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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
4765 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


“—. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopséate, E. C. 2 
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Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. Cc. 3 





HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dilton, Tread ¢ Co. 


and Manicipal Bonds 
Fereign Government Securities 
Gailroad, Fablic Uility and 
nuda tui Fen 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$44,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 
CHICAGO 


Boston New Yor«K 


Cable Address ‘* Whiteweld’”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 
of the City of New York 


Capital — ae oe ee 
Surplus and Profits . . 
Deposits .- -.-.. =. « 


$61,000,000.00 
79,937,918.04 
- { 1,048,009,157.21 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chaee 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab’ Robert L. Clarkson 
Samuel H. Miller Ames L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8S. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp' L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H. Wendell Endicot Samuel F. Pryor 
Jeremiah Milbank Ferdinand W. Roebling, Jr. 
Henry Ollesheimer Ear! D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 
FOREIGN 


AND TRUST DEPARTMENT 


FACILITIES 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchanze, Commercial Credits, 
Cable Transfers 
(Mrcular Letters for Travelers, available in ali 

h parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 





PHILADELPHIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





PALA ALAS. 





PILI 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 





PPD 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Woreign Exchange 


—— 


Cable Address: Jasisto, New York 





JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 


ZTANNES PARIS 


PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and seld on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rice, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


Jubestment Bouses and Drawers of Foreign Exchange 





KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 








=— 


THOMPSON Ross & CO. 


INCORPORATED 








Underwriters and Distributors 
of Corporation Bends 





29 South La Salle Street 
CHICAGO 


New York 


San Francisco Boston 


























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVURITIES 
120 SovTn LA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Bosten Chicago Cleveland 

Detreit Previdence Pittsburgh 
Portland, Me. 

' Members of the New York, Boston, Casas, 

'Cleveland, Pittsburgh, Detreit Stock Ex-, 

\ changes and The New York Curb Market 





Association ‘ 








Investment and Financial Houses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





PPP PPP PPP PLD PD LD LLL LDP LDL DDD PLP 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 

















A. G. Becker & Co. \ 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 
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GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


FIELD, GLORE @& Co. 


120 W.Adams Street 63 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORE 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














FARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















Established 1858 


| SUTRO & Co. 


Members New York Stock Exchange 








SUCCESSORS TO 


ROBINSON & CO. 


407 MONTGOMERY ST. 44 WALL ST. 
SAN FRANCISCO NEW YORK 





























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Juvestment and Financial Houses 
E invite inquiry regarding the 
operations and securities of CHASE & COMPANY 
the Associated Gas and Electric E extend the 
System. facilities of our 


Founded in 1852 


Properties in 16 States serving 
2.300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kal, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 











| Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Denver and Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 


organization to those 
desiring information or 


reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 35 Congress St. 
New York 


Boston 


Successors in New York to 


REMICK, HODGES & CO. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 


BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 


19 CONGRESS ST.., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 
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STROUD & Co. 


Incorporated 


tt 





Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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GHANDLER & (GOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 














Eppy BROTHERS &@ 


DYE Hartford Stock Exchange 
NewBraun HARTFORD 


: MERIDEN 
65 W. Main &t. 33 Lewis St. 


43 Colony St 














Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
. PHILADELPHIA 





Originators and 
Distributors of P 
Investment Securities 




















GEORGE M_FORMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 








IL 

















of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 























Underwriters Distributors 


RAY-CALKINS COMPANY 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


and 











Joseph Walker s Sons 


Members New York Stock Exchanye 


ead 









J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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W ATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


a QO > 
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PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 

















Investment Securities 


Keane Hicsie & Company 


INCORPORATED 


Bunt Buitoinc. Detroit 











Lawrence Stern 
and Company 


INCORPORATED 
Chicago - New York 
Underwriters 
of 
Conservative 
Investment 


Securities 


18 BROAD STREET 
NEW YORK 











| me 
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REINHART & BENNET 


stock Bzchange Curb Market 
INVESTMENTS 
62 Broadway New York 





Owned and controlled by 
New England’s Largest Trust Company 





Investment Securities 4) 
Old Colony Corporation offers 
to instituttons and investors a 
well diversified list of Botids 
and Preferred Stocks. i 

Public Utility Securities 
Industrial:Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


| 
| 
OLD COLONY | 


GorRPORATION 








38 Exchange Place, New York 


Whitehall 2330 } 




















WoobD, STRUTHERS 


& Co. 


20 PINE STREET 
NEW YORK 





























STERN, KEMPNER & CO. 


Members New York Stoek Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed {n domestie 
and foreign markets 


Circular Letters of Credit 


Leon C. Murvock & Company 


INC. 
SECURITIES 


We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















MUNICIPAL BONDS 
Spectal Prices to Dealers and Banks 


The Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 





Cammack, Clark & Company, Inc. 


Underwriters and Distributors 


INVESTMENT SECURITIES 


208 SOUTHLA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 



































CHICAGO 
NEELY&COMPANY || Ii tHEopORE HOFFACKER 
Corporation Financing “AND COMPANY | 
Originators & Distributors 
105 So. La Salle St. CHICAGO 
Underwriters INVESTM ENT 
Surety Guaranteed BANKERS 
First Mortgage Bonds 
THE COLONIAL 
Mortgage Investment Co. 27.PINE ST. NEW YORK 


Citizens National Bank Building 
Baltimore, Maryland 
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Dawes & ComPANY ! 


INCORPORATED 
Investment Securities 
39.SOUTH LA SALLE S8T.., 








BERTRON, GRISCOM & CO., Ine. 


GOVERNMENT AND 
CORPORATE FINANCING 








‘NEW YORK PHILADELPHIA 
SANDERS, PHALEN & CO., INC. 


Investment Securities 


137 S. La Salle St. 
CHICAGO 
PHONE FRANKLIN 8440 

















LEWIS -DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 








111 W. Monroe St. Chicago 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ° 


Surplus and Undivided Profits, . 


This Com 
mittee, Court 


$2,000,000.00 
$23,404,313.52 


ny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ict Vice President 


FREDERIC W. ROBBERT, V. P. & Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. Secretary 

HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CA8S LEDYARD 
EDWARD W. SHELDON 
OCHAUNCEY KEEP 


RTHUR CURTISS JAMES 
ILLIAM M, KINGSLEY 
RNELIUS N. BLI 
LLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR. 


88 








Foreign 


LoS 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanaibar. 
Subscribed Capital____...- 24,000,000 
Paid-up Capital___.....--- £2,,000,000 
Reserve Fund____..._----- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


(An 2 ecemereeen ts once + eaten ere comes ee 


Kong & Shanghai 
KING CORPORATION 
Authorized Oapital (Hongkong Our- 





Hong. 


ii lie st we tcl to ie H$50,000,000 
Paid op Capital (Hongkong Our- 
| EEE LETTE meet $944 
peserve Fund ts SeerDas ERE SRS 26, J 
oqeve Fund in ver (Hongk 
SAPS —e ~yroc seen Ota SOO AED 
Reserve bility 0’ 
(Hongkong Ourreney) ---------- H$20,000,000 


ency 
©. DEO HUGHBS, Agent, 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Suborthad aa ena as cece te aa £5,600,000 
me GUS ean <a eee 1,760,000 
meseete FORE... i... -co-ccconcecuece 000,000 
Deposits (3ist Oct. 1928)__________-. 88,834,405 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary 


Lendon City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, imperial House,Kingsway 


> ay We Keo 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
Branches & Sub-Offices throughout Seotland 
Hxecutry and Trust business undertaken 


New York Agents: 
Irving Trust Cempany 





English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and 434 Branches & Agencies in Australia. 


Subscribed Capital... .- £5 000,660 
ey Cope gE ans £3 ,000 .000 

her Liability of Preprieters__.____ £2 060 .060 
oy Se ee eee .000 .000 
Remittances made by Telegraphic Transfer. 


Bills Negotiated or forwarded fer Collectien. 
Banking and Exchange business ef every de- 
scription transacted with Australia. 

E M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
souetas Paid Ve- ea asco da ses ean ae es £1,050,000 
serve Fund & Undivided Profits £1,584,846 
Branches in India, Burmah, OCeylen, Straite 
Settlements, Federated Malay States, China and 
| ne and Duteh Bast Indies. New York 
pondents, 


Bank of Mentreal, 64 Wall St. 
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NATIONAL BANK 
of EGYPT 





Head Office - - - Cairo 
FULLY PAID CAPITAL -_ £3,000,000 
RESERVE FUND - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 
Branches in all the 
principal Towns in 
EGYPT and the SUDAN 
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WHEN YOU WANT 
SERVICE 


When you want service and 
not promises—it is time to 
call CENTRAL. 


We specialize in the print- 
ing, lithographing and steel 
plate printing of listed and 
unlisted Bonds, Stock Certi- 
ficates and other negotiable 
instruments. 











Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 
— a 
CENTRAL 
BANKNOTE COMPANY 
319 NORTH ALBANY AVENUE 
CHICAGO 


233-245 SPRING STREET 
NEW YORK 


/ 






































Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 











Foreign 
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Banque Nationale de Credit 


Capital (entirely 


— _ Seenee frs. 262,500,000 
ES ree frs. 125,000,000 
Deposits____. -.--frs. 4,630,762,000 

Head Office 
PARIS 


563 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital 
ee A foe 
Reserve Liability of Proprietors. 


($5—£1.) 
$37,500,000 
,500,000 
- 87,600,000 
“Ji04, 500,000 
gate Assets 30th Sept., 1928_ x) 
C. DAVIDSON, General Manager 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Lona- 
on. The Bank transaects every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: 
George Street, 
s NEY 


A e 
- * 





London Office: 

29 THREADNEEDLE 
STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 

New York 








The National City Bank of New York 
Head Office; 66 WaLL St., New Yoru, U.S.A. 


Capital, Surplus and 

Undivided Profits 
Deposits Dec. 31 
Resources over 


$146,000,000.90 
1,275,000,000.00 
1,682,000,006.00 


~ecene 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO BICO 
BRAZIL INDIA STRAITS 
CHILB ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains ite Head Office at 
66 WaLL Srreest, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incerporated by Royal Charter 1727. 


Capital (fully paid)_........_ -- $ 12,600,000 
Reserve Fund... ....... $ 18,978,935 
RGGI cunaecdnsneameaamwesann $223,370,7565 
($5 te 1£) 
Over 


200 Years of Commercial Banking 
Terms for the opening of Accounts furnished on 
Application. 

CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 230. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address “Openhym 


Exzecutre orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Canadian 


“er 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 


Canadian 
BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up-_--_-_-_- 


Surplus and Undivided 
a ae 


Total Assets 


$29,916,700.00 


31,643,489.00 
over 870,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 


H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


General Manager; 

SIR FREDERICK WILLIAMS-TAYLOR 
Branches and Agencies: 
Throughout Canada and Newfoundland. 

At London, England. 
In Paris, Bank of Montreal (France). 








In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Publie Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 


San Francisco, Bank of Montreal (San Fran- 
cisco) 333 California Street. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Canadian Investment 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Opportunities 
Present industrial, agricultural, for- 
estry and mineral _ activities in 
Canada are such that investors 


in the Shares of Corporations en- 
gaged in them are enjoying sound 
security, better than average in- 








Members 
TORONTO STOCK EXCHANGE 


INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 





come yield and _ reasonable ros- 
17 St. John St., MONTREAL pects of steady epgresiahion in 

Also Mount Royal Hotel Building principal. 

Ottawa Toronto Quebec We shall be pleased to forward def- 
inite investment recommendations 
to inquirers in the United States 
and in all parts of the world. 

. {Bank of Montreal 
HARLEY, MILNER & CO. Bankers: | The Bank of Nova Scotia 


Cables: Haycock, Toronto; Lieber’s, Bentley's. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 





Member: Toronto Stock Exchange 

















CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 


Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


Detroit, Mich. 
Lexington,Ky. 
Dayton, Ohio 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 














JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS #? 





JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 

Toronto Stock Exchange—Montreal b 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office; Royal Bank Bldg., Montreal 


Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL........-.-.--- $24,823,400 
RESERVE 





President, Sir John Aird 
General Manager, S. H. Legan 
Assistant General Maser"? 
N. L. McLeod F. M, Gibson 
R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy” and Sell Sterling and Centinants 
Exchange and Cable Transfers. Collections 
made at all points. “ 

Travelers’ Cheques and Letters of it 

issued available in all parte of the 

pone = MY Exchange business 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 


’ 
Lleyds Bank, Limite 4 
National Srovinetel Bank, Limited, 

Barclays Bank, Limited 


Agents 








Royal Securities 


Corporation 
100 Broadway, New York 


Royal Securities 
Corporation, Limited | 
i] 244 St. James Street, Montreal \ 


Offices in Principal Canadian 
Cities, Lendon, Eng., and 
St. Jehn's, Nfld. 


Private Wire Cennection between New York, } 
Montreal and Terento 











High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 





TORONTO OTTAWA 














B. H. PORTEOUS & CO. 
STOCK AND BOND BROKERS 


MEMBERS 
Montreal Steck Exchange 
Montreal Ourb Market 


465 St. John Street, MONTREAL 
Telephone Marquette 8385 

















ST. LOUIS 


eee eee err 


Smith, Moore & Co. 


Investment Securities 








Members St. Louis Steck Exchange 


St. Louis 











SPARTANBURG, S. C. 


PPP LP LPL LLL LPPDLD PD LDL LD LDL LLL LLL II LISI III 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG 








ALABAMA 


ARIrseeeeeeeeeeeeereeoeoeoeeoeooeeuouqor 0 OOOO 


B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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Telephone 
4051 


Berdell Brothers 


W httchall Members New York Stock Exchange 
Public Utility Securities 
359 Broadway, New York 


Private Phone 
to 


Philadelphia 








Utilities Pr. & Lt. Corp. 


Common 


Electric Shareholdings Corp. 


Common 





Electric Power Associated 


Dardelet Threadlock Corp. 


























American Hard Rubber com 
Int. Carbon com. & pfd. 
Puget Sound Pr & Lt 5% pfd 
Royal Tiger Mines 

Southwest Gas Utilities pfd. 





American Tobacco 6s, 1944 
Illinois Commercial Tel. 5s, 1948 
Midland Valley R. R. Adj. 5s, 1953 
Railway Express ‘“‘A”’ 5s, 1935 


JOSEPH EGBERT 


2 Rector Street Tel. WHitehall 8460 





Northern States Pwr. 7% pref. 4 











BOUGHT SOLD QUOTED 

Bonds and underlying company 

bonds of the following: 
American Electric Power Co. 


American Gas Co. 
Nassau & Suffolk Lighting Co. 


Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Central Gas & Electric pfd. 
Central Gas & Elec. 54s, 1946 
Federal Pub. Serv. 614% pref. 
Federated Utilities 514s, 1957 
Mountain States Pwr. 7% pref. 
Municipal Service 6s, 1956 


Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pref. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC. 


Chica 


New York 
231 So. La 


111 Broadway 
Detroit Boston 
Dime Savgs. Bk. Bidg. 1 State Street 


Direct Private Wires 
Boston—Phtladelphita 


° 
He St. 


New Yor 











STANDARD 
Oo 
i 
L 
ISSUES | 











CARL H.PFORZHEIMER & CO 

Specialists in Standard Oil Securities 

26 Broad Street New York 
Phone: Hanover 5484 


—~ “ 




















Jerome B. Sullivan 


FOREIGN & Co. MUNICIPAL & 
GOVERNMENT * R. R. BONDS } 


42 BROADWAY — NEW YORK) 
Members New York Curb Market 


Boston hgh 6 me A she Rade Detrott, 


Orders executed in all markets 








No Margin accounts accepted i 


























Railroad 
Public Utility, Industrial 
Foreign Government 


BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Marvin 
Radio Tube 
Corporation 


Common, W. I. 
Bought— Sold—Quoted 


ORTON, KENT & CO. 
Members New York Stock Exchange 
39 Broadway New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARE 
Specialists in Reorganization Securities 























Westheimer&Co. 
CINCINNATI BALTIMORE 
DAYTON WASHINGTON 


Members of the New York Stock exchange 





Detroit 





Indiana Securities 


Fletcher American Company 


Affitiated wtth 
The Fletcher American National Bank 


Indian-polis 
Louisvi e 




















Pittsburgh Securities 


Orders Solicited 








J.H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 
Members New York Curb Market 7 


120 Broadway 
New York 


Union Bank Building 
Pittsburgh, Pa. 


Direct Private Wire 





We Wish to Announce the 
Removal of our Office 


to 


63 WALL STREET 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
April 22, 1929 Telephone, Whitehall§¥3780 
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United States 
Casualty Co. 


New Stock 


Circular on request 


2 Lee 


(Gs 





£2) TRADING DEPARTMENT { 
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tains 7 Gas & Electric 


, Prior Preferred 


Euiptie Power 
6% Preferred 


McDowELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 














Bought—Sold—Quoted 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St., New York 


UPTOWN BOSTON 
277 Madison Ave. 15 Congress St. 

















Inquiries Invited 


FOX NEW ENG. THEA. 614s 
HALE & KILBURN Ist 6s 
ELECTRIC FERRIE M 
UNION GAS 614s 

N. Y. POWER & LT. $6 PFD. 
ELECTRO BLEACHING GAS 
HOWE SEALER PREF. 
WOLVERINE POWER 7s 


H.D. KANOX&CO. 


Members Unlisted Securities Dealers Ass'n 
11 B’way, N. Y. 27 State St., Boston 
4 Private Wire to Boston 














ALASKA MEXICAN 
ALASKA TREADWELL 
BUNKER HILL & SULLIVAN 
DI GIORGIO FRUIT UNITS 
[ELECT. PRODUCTS—COLORADO 
FOKKER AIRCRAFT 
PACIFIC AIR TRANSPORT 
WESTERN AIR EXPRESS 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Dry Ice Holding Corporation 
Commonwealth Steel 

Elder Preferred, Class ‘‘A’’ and Common 
Rice-Stix Dry Goods Co. 

Kansas City Pub. Serv., Prf. & Com. 


City and Suburban P. S. 5s, 1934 
Nugents Realty 6s, 1944 

Fox St. Louis 6%s, 1942 

St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 


Trading Department 


MARK C. STEINBERG & CO. 


Members 
| New York, Chicago and St. Louts 








Siock Exchanges 
300 N. Broadway, St. Louis, Mo. 








Brokerage and 
Statistical Service 


TEFFT & Co. 


Members New York Stock Exchange 
5 Nassau Street New York 
Telephone Rector 5400 




















Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C. 
Fifth Floor 
Wider Building 


NEW YORK CITY 
@ Exchange Place 
Phone Hanover 6217 











PITTSBURGH SECURITIES 
ALL ISSUES 
Boughi—Sold—Quoted 


S. M. Vockel & Company 


Members vu York Stock Ezcha 
New York Curb Market mesoctete) 
MB sncee Stock Exchange 
amend pont Building 
PITTSBURGH, Atlantic 7373 














Ford Motor 
of Canada, Ltd. 


(All Issues) 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 
PHILADELPHIA BOSTON 
Kingsley 0600 Liberty 44 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Aviation 
Stocks 




















National Air Transport 
Curtiss Robertson Units 
Western Air Express 





St. Louis Bridge 1st Pfd. 
Morris & Essex 


Pitts.Ft.Wayne & Chic.Pfd 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Inactive 
Utility Securities 
Inquiries Invited 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts, 
Plaza 1915 Baltimore, Md. 





First National Bank of Chicago: 
Rights 


We recommend purchasing 
these rights at present prices 
and subscribing to the new 
stock as a permanent invest- 


ment, with possibilities for 
substantial enhancement in 
value. 


= 


120 So. LuSalle St. sani ( 













CHICAGO 
TRUE SECURITIES CO. 
Investment Bonds 
231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids Los Angeles 














WARNER AIRCRAFT 


An aircraft engine pro- 
ducer that has become 
third largest in the in- 
dustry in its two initial 
years of operation. Spec- 
ulative possibilities of its 
stock are excellent. 


Information on request. 


GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6543 


DETROIT 








Jackson Office Dwight Bldg. 
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Seaboard Surety Co. 
Seaboard Fire & Marine Ins. Co. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Phitadetphia, Rittenhouse 2267 
































GLOVER & MACGREGOR WE WILL BUY 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


Michigan Steel Corp. 6s, 1938 Budd Realty 6s, 1941 





























U. S. Refractories 6s, 1942 Eastern Penna. Rwy. 5s, 1936 
Penn Fed. Corp. 7% Pfd. & Com. |}jLeh. Val. Tran. Co. ist 4s & 5s 
Sloan & Zook Co. 6s, 1933 Municipal Service Co. 6s, 1956 
Northwest | Linwey, Buzzarp & Co. 
Securities PACKARD BLDG ~ PHILADELOHIA, 
| saacegessonsteeeel receraowes {ermemmouse aor Hy 
Lane, Piper & Jaffray, Inc. ||= ee 
MINNEAPOLIS 
— ANSCO PHOTOPRODUCTS 











mm Prefer 
RAILWAY EXP.AGENCY 58 39-49 Common and Preferred — ; 


“Tenkins, Whe hedhee & Poe WELLINGTON BULL & CO., inc. 


Equitable Building, 120 sos 
Telephone Rector 5035.7 











Stock Exchange 
MO ALTIMORE, MD. 
New York Telephone: Rector 3646 
Phila. Tel.s Rittenhouse 3940 























SALMON, WEED 
Specialists in ! 
The Procter & Gamble Co. G& COMPANY 


Common Stock - 


Bank, Trust, Insurance & 


THE IRWIN-BALLMAN CO. Railroad, Public Deility & 


$30-382 Walnut St. Industrial Securities. 
CINCINNATI, O. 39 BROADWAY BOWling Green 5858 


q 
4 








Consumers Elec. Lt. & P. 58____1936 
Ft. Dodge, Des Moines & So. 78.1933 


Ft. Dodge, Des Moines & So. 58.1938 . : 
Raleigh & Gaston R.R. 5s_____- 1947 Colgate-Paimolive-Peet Co 


Kirby Lumber, Common Stock 6% Preferred Stock 


STEIN BROS. & BOYCE Bought—Sold—Quoted 


Established 1853 





Washington Riunusond EDGAR, RICKER & CO. 
toc uxcha 
BALTIMORE, MD. MILWAUKEE, n WISCONSIN 











New York Telephone: Barclay 4650 

















GARDNER & CO. 


New York Stock Exchange 
Members{ ew York Curb Market 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Illinois Central 314s_____ 1951 Cin. Ham. & Day. 414s_ __1937 
Ill. Cent. Western Lines 4s 51 Florida Central & 


1] Norf. & Western Poca- Peninsular 5s________- 1943 
hontas Coal & C. 4s____1941 Arizona Edison 5s___-___- 1948 
Vandalia 4s_________- 1955-57 Long Island Unified 4s ___1949 


Clev. & Marietta 414s____1935 Long Island General 4s__1938 

















Assoc. Pub. Utilities 5s, due 1947 
Cons. Mach. Tool Corp. 7s, 1942 
Monmouth Cons. Wat.Co.5s, ’56 
Penn State Water Co., 514s, 1952 
Peoria W. W. Ist & Ref. 5s, 1950 
Peoria Water Works 4s, 1948 

Roanoke Water Wks Co. 5s, 1950 
St. Jos. Water Co. 5s, due 1941 
Shenango Valley Wat. Co. 5s,’56 
Terre Haute Wat. Wks. 6s, 1949 
Union Water Works Co. 514s, ’42 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











RAILWAY AGENCY 
EXPRESS 
5s, 1931-1949 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover <760) 








| 

















WE WANT OFFERINGS 


Broadway Properties____________ 6a, 1942 
Distributors Discount. ________ 5%s, 1931 
Commonwealth a Gonv____és, 1938 
Petroleum Corp. of America. 


EDWARD D. JONES & CO. 


of Lovins Stonk & p= 











New York Curb Market (Assoctate) 
Boatmen’'s Bonk Buildin Se Leuis, Me. 
Chestnut 7960 
Investment 
Securities. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 














Joint Stock 
Land Banks 
Stocks & Bonds 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 











WE PAY CASH—ALL ISSUES 
G. L MILLER & COMPANY BON 
ADAIR REALTY & TRUST co. | BONDS 

All Interest-Paying and Defaulted 

May & Company 


82 B’way, N. Y. C. Tel. Han. 1709 
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FOR SALE 


York Manufacturing Co. 

Farr Alpaca Company 

Goodall Worsted Co. 

King Philip Mills 

Davis Mills 

West Point Mfg. Co. 

Draper Corporation 

Lamson & Hubbard Corp. Pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
“Tockin”’ 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





' Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept- 


























ST. LOUIS 
SECURITIES 


O7Ix & Co. 


"SAINT Louis 
809 OLIVE ST 


Members 8t. Louis Stock Exchange 




















120 Broadway 








IOWA NEBRASKA POWER & LIGHT 5s, 
FLORIDA POWER & LIGHT 5s, 1954 
OHIO POWER 414s, 1956 

DRIVER HARRIS 6s, 1942 

ELEC. REF. BLDG. 6s, 1936 


GUARDIAN 


IDIZWROME COMPANY 


INCORPORATED 





1957 





New York 

















New York Stock Exchange 
Members; St. Louis Stock Exchange 
New York Curb (Associate) 


St. Louis Securities 


WALDHEIM-PLATT &(Q. 


Investment 
Securities 








Merchants-Laclede Bldg. 
CEntral 8400 St. Louis 











E. R. Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 








46 Cedar Street New York 











Associated Gas & Electric 
Conv. 4s, 1949 


Cities Service 
5s, 69, W. W. 


Petroleum Corporation 
of America, Common 


DE FREMERY & G. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG, 





PHILADELPHIA 
Listed & Unlisted 
Orders Solicited 


Newburger, Henderson & Loeb 


New vor and Pitiodetphia Stock Ezchanges 
New York Curb Market 
100 Broadway, New York 
Phone Rector 7060 





Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’45 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


fembers Baltimore and New York Stock Exchanges 


Calvert Butlting Baltimore, Md. 
hone Plaza 4928 


Bank & Insurance Stocks ll 


BROOMHALL, KiLLouGH 


s.Co.,Inc. Sse meocene > ae 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 














St. Cl. M. & St. L. B.L. 4s, °51 
Northwestern Term. Ist 5s,’77 
Denver & S. L. Bonds & Stk. 
Ia., Minn. & N.\W. 1st 314s, ’35 
Denver Un. Stk. Yds.1st 5s,’46 
Toledo Term. Ist 414s, 1957 
Monon Coal Ist 5s, 1936 

Missouri Pacific Secured 51s 
Ala. Tenn. & No. Pr. L. 6s, 48 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So, La Salle St. 
Havana Office: Royal Bank of Canada Bidg. 
San Francisco Office: 235 Montgomery St, 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
MEMBERS} CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 











WINNIPEG GRAIN EXCHANGE 








FIAT 


PUBLIC NATIONAL BANK 


MISSOURI PACIFIC 
Conv. 514s, 1969, W. I. 


SOUTHERN PACIFIC 
Conv. 414s, 1964, W. I. 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
313 VINE ST. CINCINNATI, OHIO 








Philadelphia 
Stocks 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Dardelet Threadlock 

San Antonio Jt. Ld. Bk. Stock 
Puget Sound Pr. & Lt. $5 Pfd. 
Amer Glanzstoff “A” & “B”’ 
Amer. Bemberg “A” & “B” & Pf. 
Pie Bakeries of Amer. Pfd. 
Northern Ohio Tr. & Lt. Issues 
Flour Mills of Amer. Issues 
Milw. Elec Rwy. & Lt. 5s 1961 
Union Gas Utilities 614s 

Minn. & St. Louis 4s, Cert. 

Des Moines & Ft. Dodge 4s, Cert. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 


25 Broad Street 
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Trading Department 
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City of Phila. 3, 314, 4, 444, 4%, 5, 


54, 5% 
Commonwealth of Penna. 5s, 1951 


Equitable Bldg. Phila. 1st 6s, serial 
Lehigh Vall. RR. Annuity 4%s & 6s 
Lykens Valley Lt. & Pr. 1st 6s, 1945 
Southwest Util. Corp. 1st Lien 6s, ’43 
Phila. & Reading C. & I. conv. 6s, ’49 
Pub. Util. Cons. Corp. conv. 6s, ’48 


Biddle & Henry 


1522 Locust Street, Philadelphia 


Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 








United Corporation 
Common & Preferred 


Bought, Sold & Quoted 


PARSLY BRoOs., & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Assoc. Gas & Electric, 414__1949 
Associated Electric, 414....19563 
City Service, 6s____________- 1963 
City Service, 5s_____.______- 
Sylvania Insurance 

L. C. Smith & Corona Typewriter 
Independent Fire Insurance 


SAMUEL McCREERY & CO. 
Members ~ York and senate 
Mutual Trust  Buildtae’ P Philadelphia 


Private Telephone to 
New York an Baltimore 

















ASSOC. GAS & ELEC. 
Common Rights 


Gerstley, Sunstein & Co., Inc. 
818, Boneh Bro Broad St., PHILADELPHIA 


hone, Locust eo 
New York, Rector 4106 = 














Stanley-Rowland-Clark 6s 1946 
Millinery Center Bldg. 7s, 1944 
Public Serv. Corp. of N. J. All issues. 
Phila. Rapid Transit Underliers 


Samuel K. Phillips & Co. 
Members Philadelphia pe! Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland|: 


147 South 4th St., Philadelphia, Pa. 


Financial 


CALIFORNIA 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 


























CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 


Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 














Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbara 





Long Beach 





CHAPMAN D‘ WOLFE & CO 


- BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street: San Francisco 
Telephone DAvenport 4430 








LOUISVILLE, 


eee 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Erchange 
81 W. Jefferson St. LOUISVILLE, KY 








Liquidation 


The Bloomfield National Bank, located at 
Bloomfield, in the State of New Jersey, is closing 
its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 





Financial 
“PHILADELPHIAD 
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EW. Clarks Zo. 


BANKERS 
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Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


“Uembers New York and Philadelphie 
Stock Exchanges 












| om R.Westwoop 


INVESTMENT 
SECURITIES 


ae ad 


Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 


———=_ 




















PAUL & CO. 


1420 Walnut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 














BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 




















Bond Salesmanship 


The Peirce Thesaurus of Securtty Distribu- 
tion and Investment contains the two ‘‘best 
boeks on this subjact ever written’ and 
much else. 672 pp. Price $7.50, cash 
with order. a circular free. 
Published and for sale 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























BOW YO OO 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


CoumBian Bank Note Company 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 








to present the notes and other claims for payment. 
LEWIS K. DODD, President. 





Tel. Lombard 41-72 


Dated, April 16, 1929. 


BRANCHES IN PRINCIPAL CITIES 


DO Aw 
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Financial 


INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
CHICAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 30 states. gWrite for list. 
UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis 


\ Detroit 


Milwaukee 








Cichmond 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bands 


111 West Washington Street 
CHICAGO 





,—_____ 





PROVIDENCE 
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BODELL & CO. 


PROVIDENCE, R. I. 
32 Custom House St. 
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New York New Haven Hartford Boston 








S nancial 

















Profit Possibilities 


American Appraisals fre- 
quently include reports on 
the value of enterprises in 
terms of their ability to pro- 
duce earnings. Bankers find 
these notable for the breadth 
of the study, the dispassion- 


ate weighing of all cvidence. 
THE 


AMERIGAN APPRAISAL 


COMPANY 


A NATIONAL ORGANIZATION 


























the purchase of its 


NEW YORK 


1515 LOCUST STREET 








Atlantic & Pacific International 
Corporation 


The success of an Investment Trust, like 
most enterprises, is dependent on its man- 
agement. We believe the management of this ( 
Corporation to be reliable and capable, and 


Inquiries Invited 


Harrison, Smith & Go, 


MEMBERS 
AND PHILADELPHIA 
STOCK EXCHANGES 


securities attractive. 


63 WALL STREET 























PHILADELPHIA NEW YORK 
Dibidends Dividends 
Office of INTERNATIONAL PAPER AND 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of Forty-three and seventy- 
five one-hundredth cents ($.4375) per share on 
the Class ‘‘A’’ Common Stock of the Company, 
payable by check June 25, 1929, to stockholders 
of record as of the close of business May 31, 1929. 

M. A. MORRISON, 
Treasurer. 





POWER COMPANY 
Boston, April 17, 1929. 
The Board of Directors have declared a quar- 
terly dividend of sixty (60c.) cents a share, on 
the Class A Common Stock of this company, 
pe able May 15th, 1929, to Common Stock- 
— of record, at the close of business May Ist, 
Checks to be mailed. Transfer books will 


not close. 
R. G. LADD, Assistant Treasurer ! 
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Wary do a recommend a 


safe-keeping account for my securities - 


—-@ retired business man 


Brcavse you are rotected 


com letel ainst loss f rom fire, -— or 
edad Bas wale time to attend to details. This 
ompany will i issue a receipt for securities, 
hold them 1 separate at your Zoeail, cut cow- 
peed = receive interest, watch for 7 exercase 
” and attend to income tax de tails— all 

for a reasonable fee. 


CENTRAL UNION 


TRUST COMPANY OF NEW YORK 
BANKING TRUSTS 
80 BROADWAY 


42nd Street Offices 
Madison Avenue 
at 42nd St 


Capital, Surplus and Undivided Profits Over 55 Millien Dollars 














ECURITY-FIRST NATIONAL 
BANK OF LOS ANGELES 


Capital, Surplus and Undivided Profits $50,000,000 





— by consolidation of Security Trust & 
Savings Bank and Los Angeles-First National 
Trust and Savings Bank, combining two of the 
oldest and largest banks of Southern California. 


The Security-First National is fully 
equipped to do every kind of bank- 
ing business, and has branches 
extending from Fresno and San 


Luis Obispo to the Imperial Valley. 





J: F. SARTORI 


Chairman of the Board zx Executive Committee 
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New York & Foreign Investing Corporation 
Twenty-Year 514% Gold Debentures, Series A. 


Notice is hereby given that the Definitive Debentures of this 
issue, with Warrants attached, are now ready for delivery at the 
office of the undersigned, 59 Liberty Street, in exchange for and 
upon surrender of the Temporary Debentures. 


INTERSTATE TRUST COMPANY, Trustee, 


by P. C. BEARDSLEE, 
Trust Officer. 
New York, April 25, 1929. 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















MICHIGAN 
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HARRIS, SMALL & Co» 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office . Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kalamazoe Jackson Dearbernp 


Members Detroit Stock Ezchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO, 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








LOUISVILLE 


wees eee ees eee eeu err 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
investment Bonds 


Louisville Securities 
418 W. Jefferson St., LOUISVILLE, KY. 








RALEIGH, &. C. 


eee 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





PADI III II 








WINSTON-SALEM, N.C. 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 





PII 





Winston-Salem, N. C. 
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COUPONS 
Payable at the Office of 





May 1, 1929 





Cities Service Company 
5% Debentures, 1963 


Carthage Gas Company 
General 6s, 1940 


Cities Service Gas Co. 
Ist Mtge. Pipeline 5's, 1942 


Cities Service Power & Light Co. 
514% Debs., 1952 
Denver Gas & Elec. Lt. Co. 
Ist & Ref. 5s, 1951 


Denver Gas & Elec. Co. 


General 5s, 1949 


Public Service Co. of Colo. 
6% Debs., 1946 


























PuBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


| 
INTEREST | 

The semi-annual interest, due \| 
May 1, 1929, on the following | 
bonds, is payable on that date at 
Continental Illinois Bank and 
Trust Company, 231 South La 
Salle Street, Chicago, Mlinois, 
and at Bankers Trust Company, | 
in the Borough of Manhattan, 
New York City, New York: 

Public Service Company of 
Northern Illinois First Lien and 
Refunding ne 5% Gold 
Bonds, Series C. 

Public Service Company of 
Northern I}linois First Lien and 
{ Refunding Mortgage 444% Gold | 
Bonds, Series D. 


PuBLic SERVICE COMPANY | 
OF NORTHERN ILLINOIS 
| By George R. Jones, Treasurer | 

















LOEW’S INCORPORATED 


“Theatres Everywhere” 
April 25th, 1929. 
At a meeting of the Board of Directors of 
this Company, held on April 22nd, 1929, a 
quarterly dividend of $1.62% per share was 
declared on the outstanding $6. 50 Cumulative 
Preferred Stock of this Company, payable on 
May 15th, 1929, to stockholders of record at 
the close of business on May 3rd, 1929. Checks 


will be mailed. 
DAVID BERNSTEIN, 
Vice-President & Treasurer. 





CHILE COPPER COMPANY. 

The Directors have this day declared a dis- 
tribution of 87% cents per share on the Capital 
stock of the Company, payable June 28, 1929, 
to stockholders of record at the close of business 
on June 1, 1929. 

WELCH, 


oe 8 
1929. 


Secretary. 
New York, April 23, 





INTERNATIONAL HARVESTER CO. 
Quarterly dividend No. 43 of $1.75 per share 
upon the Preferred Stock, payable June 1, 1929, 
has been declared to stockholders of record at 
the close of business May 4, 1929. 
WILLIAM M. GALE, 
. Secretary. 








“Coupons 
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AMerican TELEPHONE AND TeLecRAPH Cov Pat 


Twenty-Year Sinking Fund 514% 
Gold Debenture Bonds 
Due Novermber 1, 1943 





Coupons of these bonds, pay- 


able on Mayl 1929, will be paid 

in New York at the office of the 

Treasurer, 195 Broadway,or in 
Boston at his poe 125 Mille Street. 

. BLAIR-SMITH, Treasurer 
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Industry’s 


Largest Research Laboratories 





ORE than five thousand scien- 
tists, engineers and their asso- 
ciates work unceasingly in the Bell 
System engineering staffs and research 
laboratories to make tomorrow’s tele- 
phone service still better than today’s. 
Recent discoveries are permalloy (anew 
alloy), and rubidium, a metal sensitive 
to light—two of many evidences of the 
continuous improvement in Bell System 
facilities. 


Vital Facts for Investors about 
American Telephone and Telegraph 
Company Stock 


Back of this stock is a capital invest- 
ment of more than three and a quarter 





billion dollars. In 1928, ninety million 
dollars was expended by the Bell Sys- 
tem for central office equipment, one 
hundred and eighty-five million for aerial 
and underground lines, and another 
hundred million for subscribers’ tele- 
phone equipment and private branch 
exchanges. The Bell System is con- 
stantly expanding. Between 1912 and 
1917 3,083,000 telephones were added 
to it; between 1917 and 1922 3,511,000 
telephones; between 1922 and 1927 
4,315,000 telephones. And this growth 
is continuing at the rate of more than 
2,000 telephones a day, 


May we send you a copy of our booklet, 
“* Some Financial Facts” ? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway 
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INCORPORATED 


111 Fifth Avenue 





New York City 


95TH CONSECUTIVE COMMON DIVIDEND 


A dividend of 4% ($2 


Oa share) has been declared upon the 


Common Stock and Common Stock B of the par value of $50 


a share of THE 


on June 1, 


business May 


April 2 


1, 1929. 


AMERICAN Topacco CoMPANY, payable in cash 
1929, to stockholders of record at the close of 
10, 1929. Checks will be mailed. 


James B. Harviz, Treasurer. 
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Announcements Dibidends 




















— i AMERICAN GAS AND POWER 
a soenentnannnsdticssitiiecadaalenil <a | COMPANY 


New York—St. Louis 
DIVIDEND NOTICE 











We take pleasure in announcing that 


The Board of Directors of 

Mr. W aldorf B. Welton American Gas and Power Com- 

pany has declared the regular 

. | quarterly dividend of $1.50 per 

has been admitted to our firm as a i share on its First Preferred Stock, 

; | $6.00 Series, payable May 15, 

General Partner 1929, to stockholders of record 

at the close of business May 
April 23; 1929 | 1, 1929. 





There has also been declared 
the regular quarterly dividend of 
$1.50 per share on the Preference 
| Stock, $6.00 Series, payable May 
15, 1929, to stockholders of rec- 


We take pleasure in announcing that 








| Mr. Walter C. Adams’ Mr. Joseph P. Heuer | | ond at the close of Suslaess May 
| Mr. Alva P. Baker Mr. Grandin W. Schenck | | 1, 1929. 
| Mr. Earl M. Dixon Mr. Willard A. Von Hagen | Checks in payment of divi- 


Mr. Albert Ficks, Jr. | Mr. Reginald L. Walsh | dends will be mailed. 


| FrepericK E. WEBSTER, 
; , . | Treasurer. 
| have become associated with us in our | April 23, 1929. 


Sales Department 




















Associated Gas and Electric Company 


Dividend No 17 on Class A Stock 


The Board of Directors has 
declared the regular quarterly 
dividend on the Class A Stock 
Payable May 1, 1929, in Class 
| A Stock at the rate of 24% of one share (or 
| 10% per annum) of Class A Stock for each 
share held of record at the close of business, 
March 30, 1929. 

On the a of the current market price 


We take pleasure in announcing that | 
| 


Mr. Alfred J. Mayer | 





has become associated with us in our 
Paterson Office 


F W il l d & - i 4 A | agg of — $55 PS ge 
A viden e a return of over per 

° ° id U ar 0. share per annum. 
Scrip for fractional shares will not be de- 
5 0 Broad way N. ew York livered, but will be credited to the stockholder’s 


account until a full — no at 
P ‘. tockholders can purchase sufficient tion: 
Philadelphia Paterson Brooklyn scrip to complete full shares. 


Payment in stock will be made to all stock- 
= a holders entitled thereto who do not, on or 
before April 15, 1929, request payment in 


cash. 
M. C. O'KEEFFE, Secretary. 
April 18, 1929. 






























































me Gas & Electric Company 














Long Island Water Corporation 
5s due 1955 


Du Bois Electric and Traction Co. 
5s due 1932 


Comper of the above bonds payable on 

81 Brot , 1929, will be Rs at Room 2015, 
roadway, ‘New York ity. 

ANNOUNCING THE FORMATION OF BP aa 














CAMMACK, CLARK & COMPANY 


INCORPORATED 





TO CONDUCT A GENERAL 
RICHFIELD ~ COMPANY 


INVESTMENT BANKING BUSINESS California. 


Los Angeles, March 4th, 1929. 


208 
SOUTH LA SALLE STREET BUILDING The Board of Directors this day declared, for 


SUITE 632-638 | {| the three months ending March 3ist, 1929, from 
the net profits of the company, a dividend of 
CHICAGO fifty cents (50c.) on the Common Stock of the 


Company, payable May 15th to stockholders of 
record at the close of business April 20th, 1929. 
Checks in payment thereof will be mailed to 


OFFICERS ASSOCIATES stockholders of recofd at their addresses as they 
HERBERT M. CAMMACK, President JOHN W. PAIN appear on the books of the company, unless other- 
WALTER LEROY KROUSKUP, Vice President and Secretary % SAMUEL M. FITCH ae San ees Se waiting: HART, Treasurer 
KENNETH 7. Cox, Treasurer ALFRED N. CARSTENSEN 7 F , € 





ERNEST P. CLARK, Vice President : CHESTER O. ABRAMSON 





Tampa Electric Company 
May First 1929 Telephone State 8760 Common Dividend No. 102 
A quarterly dividend of $0.50 
cash is payable MAY 15, to 
Stockholders of record APRIL 
| 26, 1929. 


‘||| Stone & Webster, Inc. Transfer Agent. 
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~~ 





Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
Stock for the period ending 
May 1, 1929, payable June 1, 
1929, to stockholders of record 


at the close of business on May 
2, 1929. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Stock at the rate of 
$25.00 per share; this pur- 
chase being limited to the 
amount of the cash dividend 
to which the stockholder is en- 
titled. Stockholders exercising 
this privilege will receive 1/50 
of a share for each share held 
as of May 2, 1929. 

WALTER A CULIN, Secretary. 




















The Bordon. Company 


Notice OF SPECIAL MEETING OF 
STOCKHOLDERS 


A special meeting of the stock 
holders will be held at 10:00 A. M 
(daylight saving time) on Tuesday, 
May 28, 1929, at our registered 
ofice, No. 15 Exchange Place, 
Jersey City, New Jersey, for the 
purpose of taking action upon a 
proposal to increase the authorized 
Capital Stock to $200,000,000 
divided into 8,000,000 shares of the 
par value of $25 each = Only stock 
holders of record at the close of 
business on May 3, 1929, will be 
entitled to notwe of and to vote at 
such meeting Stock transter books 
will not close 

The Borden Company 
Wu P Maksi, Secretary 














THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, April 9, 1929. 
The Board of Directors has this day declared 
a dividend (being dividend No. 96) on the 
Common Capital Stock of this Company of two 
dollars and fifty cents ($2.50) share, Pay- 
able June 1, 1929, to holders of said Common 
Capital Stock registered on the books of the 
Company at the close of business on May 3, 
1929. Dividend cheques will be mailed to 
holders of Common Capital Stock who have 
filed suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


SOUTHERN RAILWAY COMPANY 
Washington, D. C., April 20, 1929. 
To Holders of South Carolina and Georgia 

Railroad Company First moxtqnge Bonds, 

Extended at 54%, due May 1, 1929: 

The above described bonds should be pre- 
sented at and after maturity on May 1, 1929, 
at the office of Messrs. J. P. Morgan & Co., 
23 Wall Street, New York. The final interest 
coupon will be paid at the same office. 

MAURY MIDDLETON, Treasurer, 
Southern Railway Company. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
February 28, 1929. 
A quarterly dividend of ONE AND ONE 
QUARTER (14%%) VER CENT. has this day 
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April 28, 1929 


We take pleasure in announcing the opening of a 
| 


Philadelphia Office 


1420 Walnut Street 


| Telephone Pennypacker 8112 
| 

i under the management of 

{ 


Mr. Thomas D Irwin 


who is entitled Resident Partner in Philadelphia 








New York 








| We take pleasure in announcing that 


Mr. Walter B. Dunkle 


has become associated with us as Sales Manager 
and that 


: Mr. Robert A. McConaghy 
and 


Mr. Howard D. Pfeiffer 


have become associated with us in the Sales 
Department of our Philadelphia Office 


F. A. Willard & Co. 


Paterson 















































been declared upon the Common Stock of this | 


Company, from surplus earnings, payable Mav 1 
1929, to stockholders of record at 12:00 o'clock 
noon, March 30, 1929. 

Checks in payment thereof will be mafled to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 30 
New York, April 24, 1929. 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable May 1, 1929, to 








11] WHERE ITS FACILITIES WILL CONTINUE 
| TO BE AT YOUR DISPOSAL. 


i 3. H. C. TEMPLETON 


RESIDENT VICE PRESIDENT 


i NEW YORK 
| APRIL 22nd, 1929. 


stockholders of record at the close of business | 


April 20, 1929. 


F. 8S. JEROME, Treasurer. 





FIRST-CHICAGO CORPORATION 


AFFILIATED WITH THE FIRST NATIONAL 
BANK OF CHICAGO AND FIRST TRUST 
AND SAVINGS BANK, CHICAGO, ILLINOIS 


ANNOUNCES THE REMOVAL OF ITS OFFICE TO 
LARGER QUARTERS AT 


| SIXTY-THREE WALL STREET 


HANOVER 7700 
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CENTRAL [RUST 


COMPANY OF ILLINOIS 
CHICAGO 


—a consolidation of The Bank of 
America, Chicago, and Central 
Trust Company of Illinois, is 
now located in new and larger 


banking quarters at 


208 SOUTH LASALLE STREET 












































The Baltimore and Ohio 
Railroad Company 


Office of the Treasurer 
Baltimore, Md., April 17, 1929. 
OFFER OF SHARES OF COMMCN STOCK 





To Preferred and Common Stockholders for Subscription. 


At a meeting of the Board of Directors of this Com- 
pany, held today, it was determined, subject to the 
approval of the Interstate Commerce Commission, to 
issue and sell 411,077 additional shares of its Common 
Stock, and to offer to the holders of its Preferred and 
Common Stock the right to subscribe, on or before June 
20, 1929, at $100 per share (with an adjustme nt of inter- 
est as of dates of payments) for a number of shares of 
such additional Common Stock equal to 15% of the 
number of shares of Preferred or Common Stock of the 
Company, registered in their respective names on the 
Company’s books at the close of business on May 1, 1929. 


Warrants will be issued to each Stockholder as soon as 
possible after May 1st specifying the amount of stock in 
respect to which such stockholder is entitled to a sub- 
scription privilege. 

Subscriptions must be made and received by the Com- 
pany at its office at 2 Wall Street, New York City, before 
the close of business at 3:00 o clock, p. m., on June 20, 
1929. Payment may be made either in full at the time of 
subscription, or if desired, may be made in two instal- 
—_ on, respectively, June 20, 1929, and December 2, 

More detailed information respecting the offer will be 
promptly mailed to the stockholders. 


E. M. DEVEREUX, 
Treasurer. 
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POSTUM COMPANY 


INCORPORATED 
AND SUBSIDIARY COMPANIES 


PROFIT &% LOSS STATEMENT 
First Quarter Ending 


March 31,1929 
Sales 66 Copstotiees. occpcoveceonne $32,048,827 
Cost of Sales, aed vepeneiest 
ing Expenses. . i 17,927,415 
| Gross Profits. eres eeetoesese 14,121,412 


Miscellaneous Income. oabnce ceed 279,169 


Cm, peng and Miscellaneous In- 





oc eheb RAE RES S Coane Ree 14,400,581 
Bee) — 
Balance. .....ccccccccccccescccce 5,872,543 

| Deduct provision for Income Taxes. 704,159 
3° ae * $5,168,384 


* Equals $1.10 per share on 4,696,222 shares of no 
par Common stock. 


| POSTUM COMPANY, 
| INCORPORATED 


C. M. CHEsTER, JR. 
President. 
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Founded 1865 
A. J. WRIGHT & CO. 
Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


| Bought and Sold on a Brokerage Basis Only 
i BUFFALO, NEW YORK 
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To the Common Stockholders of 


The Safe-T-Stat Company 
and the Class A Stockholders of 
The Moto Meter Company, Inc. 


The Boards of Directors of your Companies have unanimously approved a 
Plan and Agreement dated April 15, 1929, which contemplates the union of 
the interests of the two Companies through the organization of a new Company 
known as Moto Meter Gauge & Equipment Corporation and the exchange 
of the outstanding stock of The Safe-T-Stat Company and The Moto Meter 
Company, Inc. for stock of the New Company. 


The undersigned will act as a Committee in carrying out the Plan and 
Agreement. Holders of the Common Stock of The Safe-T-Stat Company and of 
the Class A Stock of The Moto Meter Company, Inc., will be entitled to partici- 
pate in the benefits of the Plan and become parties thereto by depositing their 
stock, duly endorsed in blank for transfer, or accompanied by transfers in blank 
duly executed, with Central Union Trust Company of New York, as 
Depositary, at its principal ofhce, No. 80 Broadway, New York City, on or 
before the close of business on May 8, 1929. 


Certificates of Deposit will be issued by the Depositary for stock deposited 
under the Plan. Certificates of Deposit representing deposited Common Stock of 
The Safe-T-Stat Company will bear detachable Participation Warrants and 
Certificates of Deposit representing deposited Class A Stock of The Moto Meter 
Company, Inc. will bear detachable Purchase Certificates, in each case con- 
ferring the right provided in the Flan and Agreement to purchase stock of the 
New Company upon payment of the purchase price at the time and upon the 
terms and conditions therein set forth. 


Copies of the Plan and Agreement and letters from the Committee and the 
Presidents of the respective companies may be obtained from the Secretary of 
the Committee or from the Depositary under the Plan. 


he Committee, in agreement with the Boards of Directors of your Com- 
panies, recommends the prompt deposit under the Pian of the Common 
Stock of The Safe-T-Stat Company and the Class A Stock of The Moto Meter 


Company, Inc. 


Dated: New York, April 24, 1929. GEORGE W. DAVISON, 
President, Central Union Trust 

Company of New York, 
Chairman. 


GRAHAM ADAMS, 
J. A. Sisto & Co. 


VICTOR C. BELL, 


DEWEES W. DILWORTH, 
E. F. Hutton & Co. 


E. F. GILLESPIE, 


C. E. Sicier, Secretary, E. F. Gillespie & Co., Inc. 
80 Broadway, FREDERICO LAGE, 
New York, N. Y. Lage & Co. 
— JOHN S. SNELHAM, 
Larkin, RATHBONE © Perry, Deloitte, Plender, Griffiths & Co. 
Counsel. Committee. 


Central Union Trust Company of New York, Depositary 
80 Broadway, New York, N. Y. 
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These Certificates have been sold. 


| $700,000 
North American Car Equipment Trust 


5% Equipment Trust Gold Certificates 


Series ““K” 


Principal and dividends to be unconditionally guaranteed by the 


NORTH AMERICAN CAR CORPORATION 
To be issued under the Philadelphia Plan 


FIDELITY-PHILADELPHIA TRUST COMPANY, PHILADELPHIA, Trustee 


To be dated May 1, 1929. Principal to be payable semi-annwally in serial instalments of $23,000 each from 
November 1, 1929 to May 1, 1939, both inclusive, and $24,000 each from November 1, 1939 to 
ay 1, 1944, both inclusive. Payable to bearer (with optional registration as to 
principal) in denomination of $1,000. 


At the option of the North American Car Corporation, certificates are to be redeemable on any dividend date 
at 101% of their face amount and accrued dividends, in accordance with the terms of the Lease and 
reement. Both principal and dividends are to be paid without deduction of normal Federal income 
\ tax not in excess of 2% per annum. Certificates and dividend warrants (May 1 and November 
\ 1), to be payable at the principal office of the Trustee in the City of Philadelphia, or at the 
principal office of its agency, the Bankers Trust Company, in the City of New York. 


New Issue 








Mr. H. H. Brigham, President of the North American Car Corporation, has written us 6 
letter covering the tssuance of these certificates, from which we summarize as follows: 

“These certificates are to be secured through assignment to the Trustee 
of title to the following equipment: 


500 new all-steel 8,000-gallon capacity tank cars. 


“These cars are to cost $875,000 or 125% of the face value of the cer- 
tificates to be issued. 


“Pending transfer of title to these cars, cash to the full face amount of 
the certificates will be deposited with the Trustee, to be withdrawn as cars 
are delivered. 


“Messrs. Arthur Young & Company have certified that the net earnings 
of the Corporation for the years ending January 31, 1927 and 1928 and for the 
eleven months ended December 31, 1928, available for fixed charges, depre- 
ciation and taxes were: 


11 months to 
January 31, 1927 January 31, 1928 December 31, 1928 


$618,635 $1,096,300 $1,279,469 


“The Corporation has outstanding 20,000 shares of $6.00 First Preferred 
Stock, Series A, of no par value and 113,849 shares of no par value Common 
Stock upon which annual dividends are being paid at the rate of $2.50 per 
share. The Common Stock of the Corporation is listed on the Chicago Stock 
Exchange and is now selling at approximately $50.00 per share, representing 
a value of in excess of $5,692,450.” 





We offer these Certificates subject to issuance as planned, and subject to the approval ef 
the issue by counsel, and to prior sale. 


Price for any maturity to yield 5.20% 
It is expected that temporary or definitive certificates will be delivered on or about May 1, 1929. 





Freeman & Company Blyth &Co. 





























Dividends 
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$10,000,000. 


State of Rio Grande do Sul 


(United States of Brazil) 


Forty-Y ear 7% Sinking Fund Gold Bonds 
External Loan of 1926 


Coupons due May 1, 1929, of the above 
Bonds will be paid on presentation on and 
after that date, at the office of the undersigned 
Fiscal Agents of the Loan, and at the offices 
of Lee, Higginson & Co., New York, Boston 
and Chicago. 


LADENBURG, THALMANN & CO. 


Fiscal Agents 


25 Broad Street, New Yor 





Btoinenne 








Preferred Stock Dividends 
AMERICAN DEPARTMENT 
STORES CORPORATION 


At a meeting of the board of 
directors dividends of $1.75 per 
share were declared on both the 
lst and 2nd Preferred Stocks 
ayable May Ist, 1929 to stock- 
ee at the close of business 
April 16th, 1929. 


J. W. Jay, Secretary. 











Dividends 


APPARARAALAAROOmnmnmwmrnw erm 
SOUTHERN RAILWAY COMPANY 
New York, March 7, 1929. 

A dividend of two per cent (2%) on the Com- 
mon Stock of Southern Railway Company has 
been declared payable on May 1, 1929, to stock- 
holders of record at the close of business April 1, 
1929. 

Cheques in payment of this dividend will be 
mailed to all stockholders of record at their ad- 
dresses as they appear on the books of the Com- 
pany unless otherwise instructed in writing. 

>. E. A. McCARTHY, Secretary. 





NATIONAL POWER & LIGHT COMPANY 


COMMON STOCK DIVIDEND 
A quarterly dividend of twenty-five cents pe" 
share on the Common Stock of National Power 
& Light Company has been declared for pay- 
ment June 1, 1929, to holders of record of 
i tee Stock at ae close of business May 
11, 1929. A. 


C. RAY, Treasurer. 
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All of these Units having been sold, this advertisement appears only as a matter of record. 


Sun Investing Company, Incorporated 


85,000 Shares Preferred Stock $3 Convertible Series 
and 85,000 Shares Common Stock 


(Offered in units of one share Preferred and one share Common) 


Preferred stock is without par value and has preference over common as to dividends and assets. Preferred stock 
of this series is entitled to cumulative dividends at the annual rate of $3 per share accruing from May 1, 1929, 
payable quarterly on the Ist days of February, May, August and November: entitled in liquidation to $50 per 
share and accrued dividends: redeemable as a whole or in part at $52.50 per share on sixty days’ notice. 


Each share of preferred stock of thts sertes will be convertible on or after May 1, 1930, up to and including April 30, 1934, into one and one-half shares, 
or om and after May 1, 1934, up to and including April 30, 1938, into one share, of common stock of the Company as then constituted. The con- 
serston privilege on shares called for redemption will rematn in force up to and including the fifth day prior to the date fized for redemptton, 

The preferred stock has no voting power except in case of default of dividends for one year. Netther class of stock will have 
preemptive rights to subscribe to future issues of stock. 


Transfer Agent Registrar 
THE NATIONAL CITY BANK OF NEW YORK THE NEW YORK TRUST COMPANY 
CAPITALIZATION 
To Be Presently 

PREFERRED STOCK (no par value): Authorized Issued 
ee ere 85 000 shs. 85,000 shs. 
OS Se ee ee 165 000 shs.* None 

COMMON STOCK (no par value) -..----....---------- 750,000 shs.** 115,000 shs.*** 


* To be issued in one or more series, the dividend rate, redemption price and amount payable in liquidation, and 
conversion terms (if convertible), in respect of each series, to be designated bv the Board of Directors. 

** Including 127,500 shares reserved for conversion of preferred stock $3 Convertible Series, and 80,000 shares 
reserved against exercise of option warrants described below. 

*** Including 30,000 shares purchased for $750,000 as mentioned below. 


The banking firms named below and associated interests are paying $750,000 in cash for 30,000 shares of 
common stock purchased at $25 per share, and will receive option warrants entitling them to purchase up to 
80,000 additional shares of common stock on or before May 1, 1939, at $27 per share, and upon every sale of com- 
mon stock prior to May 1, 1939 (other than that to be issued presently or upon any exercise of said option 
warrants), will be entitled to further options, running in each case for two years from their date, to ; urchase 
shares of common stock up to a number equal to 30% of the number then being sold and at the then issue price. 


The net sum in cash to be received by the Company from the sale of the preferred and common stock to be 
presently issued, after deduction of all organization and underwriting expenses, will be in excess of $6,825,000, 


Ceompary: Sun Investing Company, Incorporated, has been organized under the laws of Delaware to 
acquire, hold and sell securities of all kinds, to participate in syndicates and underwritings, 
and to engage in such financial and other activities as the Board of Directors may from time to time deter- 
mine. The Company intends to establish an international portfolio, distributing its investments in the 
United States, Canada and foreign countries. 





Manogement: The investment policy of the Company will be determined and its management under- 
taken by its Board of Directors. The Board consists of the following: 





WILLY DREYFUS, CHRISTIAN LAZARD, ROGER W. STRAUS, 
J. Dreyfus & Co., Berlin. Paris. Vice-President, 
PARMELY W. HERRICK, eae ne on m. a American Smelting & Refining Co. 
The Herrick Company. L. F. Rothschild & Co. 
LEONARD A. HOCKSTADER, ARTHUR H. RICHARDS, HENRY C. SCHREIER, 
L. F. Rothschild & Co. The Herrick Company. L. F. Rothschild & Co. 
MORTIMER H. LAUNDON, LOUIS F. ROTHSCHILD, ROLLIN A. WILBUR, 
The Herrick. Company. L. F. Rothschild & Co. The Herrick Company. 


The directors are to receive no compensation for their services (except the usual nominal fees for attendance 
at meetings), either through a management contract or otherwise. However, firms or corporations with 
which Directors are connected will participate in the purchase of common stock above mentioned and in the 
underwriting of the present offering and will be entitled to receive option warrants presently and upon addi- 
tional sales of common stock as above mentioned; and an arrangement will be entered into with L. F. Roths- 
child & Co. for furnishing research and statistical service. Transactions between the Company and such 
firms or corporations or individual Directors are expressly permitted by the certificate of incorporation, 
but securities now owned by such firms or corporations or individual Directors are not to be acquired. 


The above is subject to the more complete statements contained in the 
certificate of incorporation, copies of which may be obtained upon request. 


Application will be made in due course to list these shares on the New York Curb Market, 


Price $75 per Unit 
Each unit consists of one share of Preferred Stock $3 Convertible Series and one share of Common Stock. 


These untts are offered for delivery tn form of Allotment Certificates of The National City Bank of New York when, as and tf tssued 
and received by us and subject to the approval of our counsel, Messrs. Cook, Nathan & Lehman. Allotment Certificates will be exchange- 
able for definitive stock certificates on August 24, 1929, or such earlier date as may be fized by the Board of Directors of the Company. 


L. F. ROTHSCHILD & Co. THE HERRICK COMPANY 
NEW YORK CLEVELAND 
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NEW ISSUE ALL OF THIS STOCK HAS BEEN SOLD 





25,000 Shares 
Reliance Bronze & Steel Corporation 


(A New York Corporation) 


Common Stock 


CAPITALIZATION 
To be Presently To be Presently 
Authorized Outstanding 
Fifteen Year Convertible 6% Sinking Fund Debentures____..----- $1,000,000 $1,000,000 
es ee (ee ee, Pele ao ane eb elentsacubethbdnen ee ance 200,000 shs.* 75,000 shs. 


* 40,000 Shares have been reserved for conversion of Debentures at $25 per share at any time on or before April 1, 1934 


Transfer Agent; Emp1rE Trust COMPANY Registrar: GUARANTY TRUST COMPANY OF NEW YORK 
Mr. J. A. Rappaport, President of the Company, summarizes his letter as follows: 


BUSINESS AND HISTORY: Reliance Bronze & Steel Corporation has been incorporated under the 
laws of the State of New York, to acquire, own and operate the proper- 

ties and businesses of Reliance Fireproof Door Co. of Brooklyn, N. Y., United Pressed Steel Products 

Corporation, of College Point, L. I., and Knoburn Products Corporation of Hoboken, N. J. 


These companies (including predecessors) have been successfully engaged for the past 19 to 22 years in 
the manufacture of fireproof kalamein doors and windows of bronze or steel; hollow metal doors, frames 
and trim of bronze and steel; combination bucks, frames and trim, and ornamental bronze work, for 
office buildings, apartments, residences, banks, theatres, churches, schools, hospitals, libraries, ete. 
The constituent companies are among the most important in the industry and the new Company will 
constitute the largest single unit in the United States. . 


As a result of the consolidation it is expected that important economies will be effected through concen- 
trating manufacture and centralizing sales effort, reduction of overhead, elimination of duplications, 
reallocation of manufacturing, quantity production, and quantity purchases. 


PROPERTY: ‘The American Appraisal Company has appraised the land, buildings, machinery and 

equipment as of December 31, 1928, at an aggregate sound depreciated value of $1,196,- 
420.53. The pro forma balance sheet of the Company, after giving effect to the sale of $1,000,000 
Fifteen Year Convertible 6% Sinking Fund Debentures and the transactions incident thereto, shows 
net current assets of $994,438 and total net tangible assets of $2,228,375.68 (before deducting the $1 ,000,- 
000 Debentures). The ratio of current assets to current liabilities is over 5 to 1. The book value of 
the 75,000 shares of common stock to be presently outstanding, without including any value for patents, 
good will, or other intangibles, is $16.38 per share. 


SALES: The approximate sales of the three companies have increased from $327,080.56 in 1919 to 

$3 193,232.18 in 1928. Orders on the books of the three constituent companies were $1 ,182,- 
840 on December 31, 1928. Orders booked in January, February and March 1929 were $1,106,231.35. 
Sales billed for the same period were 14.3% larger than in 1928. 


EARNINGS: The report of Messrs. Lybrand, Ross Bros. & Montgomery shows combined earnings of 

the constituent companies for the four years ended December 31, 1928, averaging 
$166,625.97 and for 1928, $198,753.55, net profit available for dividends, after charging depreciation, 
bond interest, and Federal Income Tax at 12%; after giving effect to adjustment of executive salaries 
and withdrawals, discontinued operations and other non-recurring items averaging $37,991.20 during 
the said four years and being $36,231.19 in 1928. These earnings available for the common stock were 
at the average rate of $2.22 per share for the last four years on the 75,000 shares of Common Stock to 
be presently outstanding and for 1928 were $2.65 per share. 


MANAGEMENT: ‘The management will include the executive heads who have been responsible for 

the growth and success of the constituent companies, all of whom have been con- 
nected with the industry for many years. A majority of the outstanding stock of the Company con- 
tinues to be held by those actively connected with the management. 


This stock is offered, when, as and if issued and accepted by us, and 
subject to approval by counsel of all legal matters. 


Legal details in connection with this issue will be passed upon by S. Stanwood Menken, Esq. Audits by Messrs. Lybrand, Ross Bros. 
& Montgomery and appraisals by The American ag pro Co. Engineering reports by licetrs, Coverdale & Colpitts. Titles guar- 


anteed by Lawyers’ Title and Guaranty Co. 


The Company has agreed to make application to list this stock on the New York Curb Market. 


Price $21.50 Per Share 


JEROME B. SULLIVAN & Co. E.F. GILLESPIE & Co. 


Incorporated 


The information contained in this advertisement has been obtained from sources we believe to be 
reliable, but in no event are any statements herein contained to be considered representations by us. 
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New Issue ALL OF THESE DEBENTURES HAVE BEEN SOLD. 








§ 1,000,000 


Keliance Bronze © Steel Corporation 


Fifteen Year Convertible 6% Sinking Fund Debentures 
(Closed Issue) 
Dated April 1, 1929 Due April 1, 1944 


Coupon Debentures of $1,000 denomination registerable as to principal only. Interest payable April 1st and October 1st at the principal office of Empire Trust Company 
in New York without deduction for Federal Income Tax not exceeding 2% per annum, and the Company, on proper application, will reimburse the holder for the ’ 

of any personal property or similar tax (not exceeding 51% mills per annum) and any State income tax (not exceeding 6% per annum) in the States of Pennsylvania, 
Connecticut, Massachusetts, Michigan, Maryland and the District of Columbia which in any case may be legally assessed under any present or future law of such State 
and paid by any such holder by reason of ownership thereof. Redeemable (otherwise than through the sinking fund) as a whole or in part at the option of the 
Company on any interest date upon 30 days’ notice at 105 and accrued interest, with right to convert Debentures into stock continuing to redemption date. 


EMPIRE TRUST COMPANY, New York, Trustee. 


CONVERSION PRIVILEGE 


The Debentures will be convertible at the option of the holder into shares of Common Stock of the Com- 
pany at the rate of 40 shares for each $1,000 principal amount of Debentures at any time on or before 
April Ist, 1934 (being at the rate of $25 per share). 


On all Debentures presented for conversion adjustment of interest will be made. The Indenture provides 
equitable adjustment of conversion rate in the event of any change in capitalization, consolidation, etc. 


CAPITALIZATION 
Fifteen Year Convertible 6% Sinking Fund Authorized Outstanding 
WGentares CHAS SMS) osc ce peccciccvscvecicsseccese Siseeeree $1,000,000 
Common Stock (no par value)......-+..+++ rere ery Cte rie 200,000 shs.* 75,000 shs. 


* 40,000 shares have been reserved for conversion of the Debentures. 
Mr. J. A. Rappaport, President of the Company, summarizes his letter addressed to us as follows: 


BUSINESS AND HISTORY: Reliance Bronze & Steel Corporation has been incorporated under the laws of the State of 
New York, to acquire, own and operate the properties and businesses of Reliance Fireproof 
Door Co. of Brooklyn, N. Y., United Pressed Steel Products Corporation, of College Point, L. I., and Knoburn Products 
Corporation of Hoboken, N. J. 





These companies (including predecessors) have been successfully engaged for the past 19 to 22 years in the manufacture 
of fireproof kalamein doors and windows of bronze or steel; hollow metal doors, frames and trim of bronze and steel; combina- 
tion bucks, frames and trim; and ornamental bronze work, for office buildings, apartments, residences, banks, theatres, churches, 
schools, hospitals, libraries, etc. The constituent companies are among the most important in the industry and the new Com- 
pany will constitute the largest single unit in the United States. 


As a result of the consolidation it is expected that important economies will be effected through concentrating manufacture 
and centralizing sales effort, reduction of overhead, elimination of duplications, reallocation of manufacturing, quantity produc- 
tion, and quantity purchases. 


PROPERTY: The American Appraisal Company has appraised the land, buildings, machinery and equipment as of Dec. 31, 

1928, at an aggregate sound depreciated value of $1,196,420.53. The pro forma balance sheet of the Campany, 
after giving effect to this financing and the transactions incident thereto, shows net current assets of $994,438.00 as.of December 
31, 1928. otal net tangible assets amount to $2,228,375.68, equivalent to $2,228 for each $1,000 Debenture to be presently out- 
standing. The ratio of current assets to current liabilities i¢ over 5 to 1. 


SALES: ‘The approximate sales of the three companies have increased from $327,080.56 in 1919 to $3,193,232.18 in 1928. 
Orders on the books of the three constituent companies were $1,182,840 on December 31, 1928. Orders booked in 
January, February and March, 1929 were $1,106,231.35. Sales billed for the same period were 14.3% larger than in 1928. 


EARNINGS: The combined earnings of the constituent companies for the four years ended December 31, 1928 averaged 

$249,347.69 and for 1928 were $285,856.31; after depreciation and before charging interest and Federal Income 
Tax, as set forth in the report of Messrs. Lybrand, Ross Bros. & Montgomery. Non-recurrigg charges, eliminated from these 
earnings figures, for salaries, withdrawals, discontinued operations and other items, averag@d $37,991.22 during the said four 
years and were $36,231.19 in 1928. The average earnings for the four years were equivalent to over four tirzes interest require- 
ments on this issue and earnings for 1928 were equivalent to 4.8 times interest requirements. 


° 


PURPOSE OF ISSUE: The proceeds of this issue will be used for working capital and to pay cf ‘~~viously existing 
indebtedness of the constituent companies, and as part of the purchase price for the _ -c erties acquired. 





SINKING FUND: The Debentures are to be entitled to a semi-annual Sinking Fund beginning Apri: 1, 1920, payable in 

cash or Debentures, calculated to be sufficient to retire by maturity 50% of the Debentures issued. 

Le cag may be redeemed by lot at 105 and accrued interest or may be purchased at lesser prices and tendered to the 
inking Fund. 





MANAGEMENT: The management will include the executive heads who have been responsible for the growth and success 
of the constituent companies, all of whom have been connected with the industry for many years. 





CONVERSION PRIVILEGE: The Debentures are convertible to April 1, 1934 into common stock at 40 shares ($25 per 
share) for each $1,000 principal amount of Debentures, subject to adjustment in case of 
change in capitalization, consolidation, etc. After deducting interest on the Debentures, and Federal Income Tax at 12%, the 
earnings on the 75,000 shares of Common Stock to be presently outstanding, were at the average rate of $2.22 per share for 
the last four years, and the earnings for the year 1928 computed on the same basis, were $2.65 per share. 





These Debentures are offered, when, as and if issued, and accepted by us, and subject to approval by counsel of all legal 
matters. It is expected that Interim Receipts or Temporary Debentures will be deliverable on or about May 6th, 1929. 


Legal details in connection with this issue will be passed upon by S. Stanwood Menken, Esq. Audits by Messrs. Lybrand, 
Ross Bros. & Montgomery and appraisals by The American Appraisal Co. Engineering reports by Messrs. Coverdale & 
Colpitts. Titles guaranteed by Lawyers’ Title and Guaranty Co. 


The Company has agreed to make application to list both its 
Debentures and its Common Stock on the New York Curb Market. 





Price 992% and dnterest 





J. A. Sisto © Co. William R. Compton Company 


The information contained in this advertisement has been obtained from sources we believe to be 
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Graymur Corporation 


(A DELAWARE CORPORATION) 


CAPITAL STOCK 
(Without Par Value) 
Transfer Agent Registrar 
GUARANTY TRUST COMPANY OF NEW YORK Tue New York Trust COMPANY 


BUSINESS: Graymur Corporation has been organized, with broad powers, to acquire, 
hold, sell and generally to deal in, stocks and other securities and to participate in syndicates, 
underwritings and other financial operations. 


CAPITALIZATION: The Corporation has an authorized capitalization of 375,000 shares, 
without par value, all of the same class. The Corporation is to enter into a contract with 
G. M.-P. Murphy & Co., as bankers, pursuant to which the bankers are to be entitled to 
acquire from, or sell for, the Corporation up to 300,000 shares of the Corporation, on or 
before June 30, 1929, at a price to the Corporation of not less than $50 per share. The Cor- 
poration will commence business with at least 100,000 shares outstanding, to yield to the 
Corporation not less than $5,000,000 net. The bankers are to pay all expenses incidental 
to the organization of the Corporation. The Corporation is to grant to the bankers options, 
protected against dilution, entitling the bankers or their assigns to purchase one share for 
each four shares acquired or sold by the bankers pursuant to their contract, at $55 per share 
to and including May 1, 1932 and at $60 per share thereafter and to and including May 1, 1935. 


MANAGEMENT: The funds and investments of the Corporation are to be managed by 
G. M.-P. Murphy & Co., under a management contract which is to be subject to termination 
by the managers in case at any time persons designated by the managers are not elected as 
directors, or by the Corporation at the option of the holders of a majority of the stock of the 
Corporation. G. M.-P. Murphy & Co. will make no charges for their services as managers 
under the management contract. The Corporation will not acquire from the managers any 
securities now owned by the managers. The managers may deal with the Corporation as 
principals, agents and brokers, but will accept responsibility for the fairness of any transaction 
between them and the Corporation. The Corporation is to agree to keep a copy of the man- 
agement contract on file for the inspection of stockholders at its principal office in Wilmington, 
Delaware. The original board of directors is to be composed of the general and special partners 
of G. M.-P. Murphy & Co., who, with those closely associated with them, will have a sub- 
stantial investment in the stock of the Corporation. 


STOCKHOLDERS’ PREEMPTIVE RIGHTS: The Certificate of Incorporation of the Cor- 
poration is to provide that the stockholders shall have preemptive rights to subscribe for 
any additional authorized shares of this stock, but shall not have any preemptive rights as to any 
preferred stocks or securities convertible into stock. These provisions of the Certificate 
of Incorporation may be amended upon vote of the holders of a majority of the stock of the 
Corporation. 


THE CORPORATION IS TO AGREE TO MAKE APPLICATION TO LIST THIS STOCK 
ON THE New YorK Curs MARKET 


We are offering up to 300,000 shares for sale, when, as and if issued and accepted by us and subject to the approval of legal proceedings 
by counsel, Messrs. Cotton & Franklin. It is expected that delivery will be made in the form of 
temporary Stock Certificates on or about May 3, 1929. 


PRICE $53 PER SHARE 


G. M.-P. MURPHY & CoO. 


Members New York Stock Exchange 


PHILADMI PTA 
a ban ange 52 BROADWAY, NEW YORK cise 123 South Broad Street 
mnecticut at treet ° RICHMOND 
1508 H Street, N. W. 247 Park Avenue, New York City 923 Rect Rsln Bencet 
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New Issue 


$30,000,000 
American I. G. Chemical Corporation 


Guaranteed 514% Convertible Debentures 


Principal and Interest and Premium, if any, upon redemption unconditionally guaranteed by 
endorsement on each Debenture by 


I. G. FARBENINDUSTRIE AKTIENGESELLSCHAFT (I. G. DYES) 


Frankfort on the Main, Germany. 


To be dated May 1, 1929 


To mature May 1, 1949 


Both principal and interest payable in United States Gold Dollars of the present standard of weight and fineness, at the Head Office 


of The National City Bank of New York, New York City: 
Office of The National City Bank of New York. 
« Laenderbank, Berlin, in Reichsmarks, 


also collectible, at the option of the holder, either at the City 
in London 
in each case at the then current buying rate of the respective 


ineland, in Pounds Sterling, or at the Deutsche 


banks for sight exchange on New York. 


Coupon Debentures in the denomination of $1,000 each. 


thereafter. Conversion rights on any 


Redeemable as a whole or in part, at the option of the Company, on any 
interest date upon sixty days’ notice, at 110 and interest if redeemed on or before November 1, 


1938, and at 100 and interest 


Debentures called for redemption may be exercised up to and including 


the sixth day prior to the date fixed for redemption. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Convertible at any time prior to January 1, 1939, into Common “A” Shares of the American I. G. 
Chemical Corporation at the rate of 17 shares per $1,000 Debenture up to December 31, 1931; at the 
rate of 16 shares during the year 1932, the number of shares decreasing in each subsequent year at 
the rate of one share a year until 1938 when the conversion rate is to be 10 shares per $1.000 Debenture 





The following information has been summarized by Geheimrat Dr. Hermann Schmitz and Dr. 
the I. G. Dyes, from their letter written in connection with this issue: 


1. G. Dyes is the largest chemical enterprise in Germany, and 
one of the largest and most successful corporations in the world 
engaged in chemical and allied industries. For the years 1925 
to 1927 inclusive, its net earnings available for depreciation and 
dividends on its stock averaged about $45,947,000 per annum, 
or over 25 times the maximum interest requirement on these 
Convertible Debentures. For the year 1927, such earnings 
amounted to over 30 times such guaranteed interest, and it is 
expected that the final figures for 1928 will be at least as favor- 
able as those of 1927. The present indicated market value of 
the outstanding Common Stock of I. G. Dyes is approximately 
$450,000,000. 


As a result of the development of its world-wide activities, I. G. 
Dyes has found it desirable to cause a corporation to be organ- 
ized in the United States, under the name of the American I. G. 
Chemical Corporation, with broad corporate powers to foster 
and finance the development of chemica] and allied industries in 
the United States and elsewhere. All of the Common Stock of 
this Company to be presently outstanding will be issued against 
cash, or for the acquisition of stocks of certain American chem- 
ical companies including substantial interests in Agfa-Ansco 
Corporation and General Aniline Works, Inc. (formerly Gras- 
selli Dyestuff Corporation). 


The capitalization of the American I. Chemical Corporation, 
upon completion of this financing, run be as follows: 


Authorized Issued 
Guaranteed 513% Convertible 
Debentures (this issue) _____-- $30,000,000 $30,000,000 
Common ‘‘A”’ Shares, no par value 3,000,000 shs. 400,000 shs .* 
Common “B”’ Shares,no par value 3,000,000 shs. 3,000,000 shs. 


*The I. G. Dyes will have the option to acquire, prior to January 1, 
1935, an aggregate of 1,000,000 additional Common ‘‘A”’ shares at prices 
equivalent to the current prices at which the Debentures are convertible. 


American I. G. will own assets valued in excess of 
$60,000,000. It is expected that the net earnings from the 
securities which it will own, together with 6% interest upon the 


Wilfrid Greif, Managing Directors of 


initial cash funds in its treasury, will amount to more than 
double the interest requirements on the Debentures. 


From any sums declared as dividends, the Common ‘‘A’”’ Shares 
will be entitled to receive dividends at the rate of $1 for each 10 
cents paid on Common ‘B” Shares. In case of voluntary or 
involuntary liquidation, Common ‘‘A’”’ Shares are to be entitled 
to receive $75 per share before any payment is made upon Com- 
mon ‘‘B”’ Shares, and any balance must be distributed in equal 
amounts per share to the two classes. Neither class of stock- 
holders has any preemptive right to subscribe for future issues 
of Common ‘‘A” shares. Both classes have the same voting 
rights per share. Common ‘‘A”’ shares will be redeemable, at the 
option of the Company, as a whole or in part, at any time, ata 
price equivalent to the average stock exchange quotation for 
such shares during the 30 days next preceding such call for 
redemption, but in no event at a price less than $10 per share in 
excess of the last price at which any of the Convertible Deben- 
tures shall have been converted into Common ‘‘A”’ shares. 


The Board of Directors of American I. G. Chemical Corporation 
will include, among others: 


Prof. Dr. Carl Bosch, Chairman of the Executive Committee, 
I. G. Farbenindustrie 


Mr. Walter Teagle, President, 
New Jersey 

Mr. Charles E. Mitchell, Chairman, The National City Bank 
of New York 

Mr. Edsel B. Ford, President, Ford Motor Company 


Mr. Paul M. Warburg, Chairman, International Acceptance 
Bank, Inc. 


Mr. Adolf Kuttroff 
Mr. H. A. Metz, President, General Aniline Works, Inc. 
Mr. W. E. Weiss, Vice President, Drug, Inc. 
Dr. Hermann Schmitz, Member, Executive Committee, 
I. G. Farbenindustrie 
Dr. Wilfrid Greif, Member, Executive Committee, 
I. G. Farbenindustrie 


Standard Oil Company of 





Application will be made to list these Convertible Debentures on the New York Stock Exchange. 


Price 95 and interest, to yield 5.93% 


We offer these Debentures if, as and when issued to and received by us, and subject to approval of all legal proceedings by our counsel, 


Messrs. Shearman & Sterling, New York City. 


It is expected that delivery will be made on or about May 10, 1929, in the form 


of interim receipts of The National City Company. 





The National City Company 


International ManhattanCompany Lee, Higginson & Co. 


Incorporated 


Brown Brothers & Co. 


The Equitable Trust Company of New York 


The above information has been obtained, partly by cable, from sources which we consider reliable. 


but believe it to be correct. 


All conversions of Rm. have been made at the rate of exchange of Rm. 


Bankers Company of New York 


Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


Harris, Forbes & Company 


Continental Illinois Company 


We do not guarantee, 
4.20 to the Dollar. 
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Additional Issue 





$2,000,000 


The Birmingham Water Works Company 


Birmingham, Alabama 


First Mortgage 5% Gold Bonds, Series C 


Dated October 1, 1924 Due February 1, 1957 


Interest payable semi-annually February 1 and August 1 at the office or agency of the Company in the City of New York 
or the City of Chicago. Redeemable at any time in whole or in part at the option of the Company on at least 4 weeks’ published 
notice at 105 up to and including February 1, 1947; thereafter at 103 up to and including February 1, 1952; and at 100 thereafter; 
plus accrued interest in each case. 


Interest payable without deduction for that portion of any normal Federal Income Tax not exceeding 2% per annum of such 
interest which the Company or the Trustee may be required or permitted to pay thereon or to deduct or retain therefrom. 


The Company agrees to refund to holders of the Bonds, upon proper application within 60 days after payment, the Pennsy!- 
vania or Connecticut 4 mills tax, or the Maryland 4} mills tax, or the Massachusetts Income Tax, not exceeding 6% per annum 
on income derived from the bonds. 


Trustee: United States Mortgage & Trust Company, New York. 


Issuance authorized by the Alabama Public Service Commission. 
From the letter of Mr. D. M. Watt, President of the Company, we summarize as follows: 


Business: The Birmingham Water Works Company, incorporated under a special act of the 
Legislature of Alabama, February 13, 1885, supplies water for domestic, municipal and 
commercial purposesin Birmingham, Alabama, and its environs. Birmingham is the 
largest city in the State of Alabama, and is located in the center of the “Birmingham 
District.’”’ All the elements essential to the manufacture of iron and steel, namely, 
iron ore, coal and limestone, are located in the “Birmingham District’’ in close prox- 
imity to each other. With such an abundance of these natural resources, Birmingham 
has become one of the most important iron and steel manufacturing centers in the 
country, as well as the largest industrial center in the South. The total population 
served by the Company is estimated to exceed 400,000. 


Purpose The proceeds from the sale of these Bonds will be used to reimburse the Company in 
of Issue: part for expenditures for additions, extensions and improvements to the properties of 
the Company and for other corporate purposes. 


Security: These First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a 
first mortgage on all the fixed property now owned by the Company and by a direct 
mortgage on such property hereafter acquired. 


Earnings: Twelve months ended March 31, 1929 1928 
Ce ia lk aan li acl hs adic os ws hd ad i ss sels sce wind anne i $1,729,701 $1,589,003 
Operating expenses, maintenance and taxes._..............---.-------- 584,130 595,596 
Net earnings (available for interest, Federal taxes, etc.)..............-.- $1,145,571 $993 ,407 
Annual interest on the Company’s entire funded indebtedness (including 
te ene i dil s co cen oun ue mlimedimtbacniam dine $525,500 


Net earnings, as shown above, for the twelve months ended March 31, 1929, were 
equal to over 2.1 times the annual interest charges on the entire funded indebtedness 
of the Company, including this issue. 


Management: All of the Common Stock of The Birmingham Water Works Company, except directors’ 
shares, is owned by American Water Works and Electric Company, Incorporated. 


American Water Works and Electric Company, Incorporated, controls through stock 
ownership thirty-nine water companies serving over 195 communities in sixteen states. 
Most of these water companies have been under the same control and management 
for from twenty to forty years, during which time they have shown consistent earnings 
and growth. 


American Water Works and Electric Company, Incorporated, also controls electric 
power and light and transportation properties serving over 1,275 communities in the 
great industrial area in western Pennsylvania adjacent to Pittsburgh, in northern West 
Virginia, northern Virginia, central and western Maryland, and eastern Ohio. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, 
and for the Company by Messrs. Sullivan & Cromwell, of New York. 


These Bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counset. 


Price 971% and interest 


W. C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


All statements herein, while not guaranteed, are based upon information which we regard 
as reliable, being taken from the data upon which we have acted in our purchase of this issue. 
































Aprit 27 1929.] 


FINANCIAL CHRONICLE 











Tinancial 




















Additional Issue 





$8,000,000 


Carolina Power & Light Company 


Dated April 1, 1926 


First and Refunding Mortgage Gold Bonds 


5% Series of 1956 
Due April 1, 1956 


Interest payable April 1 and October 1 at the office or agency of the Company in New York City. Redeemable at any time, 
at the option of the Company, in whole or in part, on at least 30 days’ published notice at 105 up to and including April 1, 1936, 
at 4% less each succeeding year up to and including April 1, 1954, and thereafter at 100, plus accrued interest in each case. 
The Company agrees to pay interest without deduction for any Federal Income Tax, not in excess of 2%, and to refund the 
Pennsylvania Four Mills Tax on proper application. 





Trustee: Irving Trust Company, New York 





From the letter of Mr. P. A. Tillery, Vice-President and General Manager of Carolina Power & Light Company, we summarize as follows: 


Business: 


Purpose 
of Issue: 


Security: 


Earnings: 


Supervision: 


Carolina Power & Light Company supplies, directly or indirectly, electric power and 
light service in 208 communities in North Carolina and South Carolina, including Raleigh, 
Asheville, Goldsboro, Henderson, Rockingham, Canton, Hamlet, Oxford and Sanford, 
North Carolina, and Florence, Sumter, Darlington, Marion, Hartsville and Cheraw, 
South Carolina, and also supplies the electric railway and gas service in Raleigh and 
Asheville. The total population served is estimated at 398,000. 


. The proceeds from the sale of these Bonds will be used to reimburse the Company for 


expenditures made for additions to property and for other corporate purposes. 


These Bonds are secured by a first mortgage on the major portion of the property of the 
Carolina Power & Light Company and are further secured by a direct mortgage on the 
remainder thereof, subject to $7,995,000 of divisional bonds outstanding with the public. 


The earnings for the last six calendar years as previously reported, and earnings derived 
for the twelve months ended February 28, 1929, from properties now owned by Carolina 
Power & Light Company, were as follows: 


Calendar Gross Net Interest on 
Year Income Income Bonds Balance 
SRE $5,278,820 $2,399 ,521 $781,660 $1,617,861 
Ee 6,020,989 2,884,785 926,575 1,958,210 
7,219,327 3,260,832 949,538 2,311,294 
re 8,576,538 4,247 ,562 1,166,348 3,081,214 
RR 9,514,050 4,711,918 1,496,049 3,215,869 
72a 9,686,643 5,368 ,212 1,835,643 3,532,569 

kn <aases 9,725,025 5,471,339 1,856,908 3,614,431 


* Twelve months ended February 28. 


Net income, as shown above, for the twelve months ended February 28, 1929, was over 
2.3 times the total annual interest requirements of $2,329,700 on the entire outstanding 
funded debt of the Company, including this issue. 


Carolina Power & Light Company, from the standpoint of its electric power and light 
business, is the second largest and second most important subsidiary of National Power 
& Light Company. The operations of National Power & Light Company and its sub- 
sidiaries are supervised (under the direction and control of the respective Boards of 
Directors) by the Electric Bond and Share Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Selbert & Riggs, of New York. 
The above bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 





Price 99 and interest 





W. C. Langley & Co. 


Bonbright & Company Old Colony Corporation 


Incorporated 


All the statements herein, while not guaranteed, are based upon information which we regard as reliable, being taken from the 


data upon which we have acted in our purchase of this issue. 
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A QUARTER CENTURY 
OF FINANCING 


In the 25 years since the organiza- 
tion of our business in 1903, great 
strides have been made by industry 
and finance. 


Having kept pace with this growth 
and development, we can offer 
every facility for the appropriate 
financing of growing industries, 
including a broad distribution of 
the securities and the establishment 
of public markets. 


Kvecutives Are Invited 
to Confer With Us 


ESTABLISHED 1903 


JOHN BURNHAM & COMPANY 


INCORPORATED 


Investment Securities 
i120 SOUTH BA SALEBR STASET 


CHICAGO 
Telephone Randolph 8600 


IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 


The Treasury Department at Washington is seek- 
ing authority from Congress to issue short-term 
Treasury bills bearing no interest, to be sold on a 
discount basis, after the manner of short-term 
financing so long in vogue with the British Treasury. 
Bills have been introduced in both houses of Con- 
gress in accordance with the suggestion—in the 
Senate by Senator Smoot, Chairman of the Finance 
Committee, and in the House of Representatives 
by Congressman Hawley, Chairman of the Ways 
jand Means Committee. Statements in support of 
the new legislation have been put forth by both 
Mr. Mellon, the Secretary of the Treasury, and by 
Ogden L. Mills, the Under-Secretary of the Treas- 
fury (the latter’s comments being made in an address 
before the Washington chapter of the American Insti- 
tute of Banking), and likewise by Representative 
Hawley, all of which are given at length in our news 
columns on subsequent pages. 

On the whole, a pretty good case is made out for 
the new form of security. Some incidental changes, 
however, in existing law proposed as part of the 
new legislation (as revealed by the wording of the 
bill introduced in identical form in the two Houses) 
is open to serious objection and should meet with 
strong objection. At present, the Treasury Depart- 
ment does its short-term financing by means of 
Treasury Certificates of Indebtedness. Mr. Mellon 
and Mr. Mills indicate with considerable detail the 
handicap which this imposes upon the Treasury 
Department. One of the drawbacks mentioned 
(perhaps the least of them) is that U. S. Government 
obligations cannot be disposed of for less than their 
par value. Great pride has always been taken in 


the fact that this was so, though the country’s ex- 
perience during the World War, in the repeated 
floating of huge Liberty Loan issues, made it pain- 
fully,plain that the putting out of bonds at their 








full par value did not prevent their subsequent 
depreciation away below the issuing price. Still 
there is a big difference between selling bonds for 
less than par and seeing them issued at par and 
then decline below par. 

From what has been said it is clear that issuance 
of Treasury bills on a discount basis, would hence 
mean departure from long-continued practice. Bear- 
ing no interest, the proposed Treasury bills would 
necessarily all the time sell below par. The matter 
is of minor consequence, though how it would be 
received by the public, and how it would work in 
this country, remains to be seen. No substantial 
reason appears, however, for opposing the proposed 
new Treasury obligations on the mere ground of 
novelty. And as the scheme has distinct advantages, 
it might be well to give it a trial and see how it 
works. It might quickly displace the present method 
of short-term financing (through the issue of cer- 
tificates of indebtedness) though both Mr. Mellon 
and Mr. Mills emphatically disclaim any intention 
of doing away entirely with the issue of these Treasury 
certificates of indebtedness, which practice they take 
pains to state has on the whole worked remarkably 
well. They aver that the intention is merely to 
supplement the existing method of Government 
financing, not to supplant it. Thus, Mr. Mills 
wound up his address in the following words: ‘In 
conclusion let me emphasize that there is no intention 
to undertake anything revolutionary or to overturn 
a system which has proved so eminently satisfactory 
in the past, but to supplement it and improve it 
by rendering it more flexible, more closely adjusted 
to our current financial needs, and more economical 
in its general operation.” 

Secretary Mellon’s remarks on that point are to 
the same effect. After stating that the new Treasury 
bills would be sold from time to time in the market, 
whenever funds were needed for cash on a discount 
basis at the lowest rates bid by prospective purchasers 
he goes on to say: “It is not the purpose of the 
Treasury Department, however, to discontinue the 
present depositary method, or system of short-term 
financing, but rather to supplement it with the new 
system, using both as may prove to be most advan- 
tageous to the interest of the Government.” 

In proposing the issue of Treasury bills, the Treas- 
ury Department is undertaking to conform its meth- 
ods to British practice and it must be admitted that 
British financing furnishes a good model to copy, 
though it cannot be said in advance of trial that it 
would give equally unqualified satisfaction in this 
country. Moreover evils and abuses often grow up 
in connection with the introduction of new banking 
and financial methods here which never have found 
or could find a hold on the other side. Yet the expe- 
rience of Great Britain beckons this country on. 
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Mr. Mills in his address pointed out that in London 
the weekly issues of Treasury bills average about 
£50,000,000 and as the bills are all issued for a three 
months’ period, the aggregate amount outstanding 
is very large, averaging about £600,000,000, he says. 
Here, also, Mr. Mills expressly declares that: ‘‘It is 
not our purpose to proceed on anything like the 
British scale, but we believe the monthly offering of 
a comparatively small amount of 90-day Treasury 
bills would offer a number of very definite advan- 
tages.” 

The objection therefore, is not to the scheme itself, 
but to certain features or new provisions which it is 
proposed to attach to it, and we wish to direct 
particular attention to these. They have not as yet 
attracted any notice and appear likely to be over- 
looked. It is purposed to make the proposed Treasury 
bills exempt from income taxes of every sort, I’ederal 
and local, even from the surtaxes, which latter exemp- 
tion was granted only to the first Liberty loan issue 
and not repeated in any of the subsequent Liberty 
Loan issues or the Victory Loan bonds. What is 
more, it is covertly sought to render the certificates 
of indebtedness also exempt from the surtaxes as well 
as the ordinary normal taxes. The bill amends Sec- 
tion 5 of the Second Liberty Bond Act as amended, 
making subdivision (b) read as follows: ‘All certi- 
ficates of indebtedness and Treasury bills issued here- 
under (after the date upon which this subdivision be- 
comes law) shall be exempt, both as to principal and 
interest, and any gain from the sale or other dis- 
position thereof shall be exempt from all taxation 
(except estate or inheritance taxes) now or hereafter 
imposed by the United States or by any local taxing 
authority.’”’ Under the law as it now stands, it is 
expressly stated that certificates of indebtedness are 
not exempt either (a) from estate or inheritance taxes 
or (b) from “graduated additional income taxes, 
commonly known as surtaxes, and excess profits and 
war profits taxes.”’ It is now proposed to make them 
expressly free from the surtaxes. 

This attempt to create another class of United 
States securities wholly tax exempt should be vigor- 
ously opposed. There is no warrant or justification 
for it and, indeed, it is vicious in principle. If 
Treasury bills are to be authorized, they should be 
put out on their merits, without adventitious aid of 
this kind, and the certificates of indebtedness, here- 
after issued, should be granted no greater exemption 
than they now enjoy. To render United States 
obligations exempt from the normal income taxes 
is one thing (and in all conscience should be enough) 
but to grant exemption also from the surtaxes, 
which run to a maximum of 20%, is quite another 
thing. The mistake made in the Revenue Act of 
1928, of granting tax exemption to bankers’ ac- 
ceptances when held by foreign central banks, should 
not be repeated. Such exemption *was granted on 
the distinct request of Secretary Mellon, whose 
argument was that acceptances command very low 
rates of interest in the market and that, therefore, 
special inducement should be offered foreign central 
institutions to buy such acceptances by making 
them exempt from taxes when purchased and held 
by them. 

To-day these bankers’ acceptances are selling on a 
discount basis of 514% and higher (90-day accep- 
tances after this week’s reduction being quoted at 
516% bid and 534% asked and the longer maturities 
being quoted at 534% bid and 544% asked). Turn- 
















































ing to this week’s Federal Reserve statement we find: 
that they show “a contingent liability on bills pur 
chased for foreign correspondents,’ presumably 
foreign central banks, in a grand aggregate of no less 
than $345,317,000 Just think of granting complete 
tax exemption on this scale to a favored class on the 
income from gilt-edged paper yielding 544% and 
higher. In the case of the new Treasury bills and 
future certificates of indebtedness the exemption 
would extend to much larger totals as the bill repeats 
the limits contained in the existing law and says that 
Treasury bills and certificates of indebtedness may 
be issued to a maximum of $10,000,000,000. In 
recent years there have always been several billion 
dollars of short-term obligations outstanding. Con- 
gress should put a veto on wholesale tax exemption 
of this sort. 

One other fact should not escape notice. Aside 
from the relief which the proposed Treasury bills 
are intended to afford the Treasury, an incidental 
purpose avowed is to create a new obligation 
very desirable for short-term investment. Thus 
Mr. Mills in depicting the merits of the new financing 
says it would furnish ‘‘to the public a new instrument 
for the employment of temporary surplus funds, 
which because of the frequent and convenient ma- 
turities, should prove most popular.”’ In like man- 
ner we find Chairman Hawley saying it ‘‘will also 
afford the investing public a desirable investment 
for short-term purposes.” But why, in view of all 
this, grant the new Treasury obligations—and future 
certificates of indebtedness as well—with tax exemp- 
tion which is not now enjoyed by any Government 
obligation save only the first Liberty Loan 3s. 

The bill might likewise before receiving Congres- 
sional approval be made to cover one other point. 
Secretary Mellon, in his statement, mentioned as one 
defect in existing law (which permits only the issue 
of certificates of indebtedness) that the Treasury 
Department is obliged to borrow in advance of actual 
requirements, that the “interest cost on such borrow- 
ings has exceeded the interest received on idle Gov- 
ernment deposits.”’ ‘‘Thus, for instance,” he said, 
“the Government borrows on the 15th of March funds 
necessary to meet certain definite obligations on the 
15th of April and there is necessarily a thirty-day 
interest loss on the funds borrowed.” But is not 
the low interest rate on Government deposits with 
the banks of which both the Secretary and Mr. Mills 
complain, a state things of which should be corrected 
either by Treasury action or Congressional legislation? 

The United States Treasury is at the present time 
receiving only 2% interest on Government deposits 
of all kinds, except that in the case of postal savings 
deposits the rate is 2144%. Against these Govern- 
ment deposits the banks are not required to hold 
cash reserves of any kind. Why should not the 
Government get current market rates on such de- 
posits at all times? It has been possible of late for 
the banks to loan out their money on the Stock Ex- 
change at all the way from 7@8% up to 16%, and 
on one occasion up even to 20%. If Treasury bills 
are to be authorized and to be offered for competitive 
bidding, why should not Government deposits in 
like manner be offered for competitive bidding? 
If that is not feasible, why should not the new 
legislation provide that Government deposits which, 
as already stated, require no cash reserve, receive 
current rates of interest? The item is by no means 
a small one. On March 20 the reporting member 
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banks in 101 leading cities throughout the country 
showed aggregate Government deposits of $305,- 
000,000 and on March 27 the amount still stood at 
the same figure, while on April 3 the total was only 
slightly lower at $289,000,000, and even on April 10 
still stood at $258,000,000. These are the aggre- 
gates merely for the banks which render weekly re- 
ports to the Federal Reserve Board. For the whole 
body of banks in the country the amounts of course 
would be vastly larger. 

Perhaps Government deposits would not be allowed 
to run as large as this with the Treasury authorized 
to issue short-term bills, thereby possessing a ready 
means of quick borrowing. Mr. Mills’ comment is 
to that effect. Even so, however, it is difficult to see 
how the Government could avoid large accumulations 
at tax payment dates, ana for such accumulations 
when lodged with the banks, the Treasury ought to 
receive adequate consideration, which at present is 
not the case. 





The Pennsylvania RR., the present week increased 
the dividend rate on its capital stock from 7% per 
annum to 8%. That is a gratifying place of news, all 
the more so because it reflects increasing efficiency 
of operations, net income having improved as a result 
of the lowering of operating costs, and not as a result 
of increased revenues. In the calendar year 1928, 
for instance, net revenues from railway operations 
rose in amount of $16,213,321, while gross revenues 
fell off $14,283,707, and in 1927, net revenue fell off 
only $5,274,511, though gross revenue showed a reduc- 
tion of $44,966,427. While the dividend rate has now 
been raised to 8%, the company earned on its stock 
in 1928 14.70%. 

Another development of the week with reference 
to the Pennsylvania RR. is of a different character 
and the import of which is not entirely clear. We 
allude to the organization of a large-scale securities 
or investment company. The new company has been 
organized in Delaware under the name of the Penn- 
road Corporation. Its purpose is to invest funds in 
securities of any corporation or other agency, but, 
without power to operate railroads. The new com- 
pany will have an authorized capital of 10,000,000 
shares of common stock of no par value, of which 
5,800,000 shares are to be offered to the stockholders 
of the Pennsylvania RR. at $15 a share. The com- 
pany will thus have $87,000,000 in its treasury if all 
stock offered is bought and this amount would be 
available for the purchase of the greater part of the 
$106,000,000 paid for the acquisition of shares in the 
Lehigh Valley and Wabash RRs. The general suppo- 
sition is that through the organization of this security 
or investment corporation, the Pennsylvania RR. 
will place itself beyond the reach of the Inter-State 
Commerce Commission and also escape the provisions 
of the Clayton Act and the Anti-Trust Law in the 
matter of the acquisition of the two roads mentioned. 
It is denied, however, that this is the intention and 
if acquisition of the Lehigh Valley and the Wabash 
is in confict with the laws referred to, the courts 
might hold that these prohibitory statutes applied 
nevertheless—that while the form of ownership had 
changed, the substance of control remained the same 
as before. As a pure investment company, there 
would be no justification for the Pennsylvania RR. 
entering into that line of business. Altogether, the 
future must be left to determine the merit of the 
undertaking. 








The returns of the Federal Reserve banks this week 
are in line with expectations. Brokers’ loans have 
again increased. ‘This is after four successive weeks 
of decreases, the last of which was very small, by 
reason of which fact the fear arose, which has now 
been realized, that the contraction had reached its 
limit and that renewed expansion might again be 
looked for. The increase this week is $67,000,000. 
The revival of activity on the Stock Exchange, of 
course, accounts for it. It follows $368,000,000 
contraction in the previous four weeks. These changes 
leave the present total of these loans on securities 
to brokers and dealers by the reporting member 
banks in New York City at $5,492,000,000, at which 
figure comparison is with $4,144,000,000 a year ago 
on April 25 1928. In the renewed increase of the 
past week, the loans made by the reporting member 
banks for their own account, have shared, rising 
from $877,000,006 to $924,000,000; the loans for 
account of the out-of-town banks are slightly lower 
at $1,652,000,000 April 24, against $1,662,000,000 
April 17, while the loans “for account of others’’ have 
taken a turn upward again after last week’s slight 
reduction, showing an increase for the week of 
$30,000,000 and raising the total of the loans in this 
category to $2,916,000,000. A year ago, on April 25 
1928, the total under this heading was only $1,331,- 
000,000. 

As to the Reserve banks themselves, the changes 
in their different items are not very striking. Member 
bank borrowing, while still exceptionally heavy, is 
somewhat smaller, being $974,513,000 this week, 
against $994,296,000 last week; a year ago the 
amount of these discount holdings was only $709,- 
073,000. There have been only minor changes in the 
holdings of acceptances, these being reported, $141,- 
175,000 this week, against $141,027,000 last week. 
Holdings of Government securities have been further 
reduced and stand at $149,782,000 this week, against 
$161,429,000 last week. Altogether, total bill and 
security holdings are $29,561,000 lower than last 
week, the total at $1,280,601,000 the present week 
comparing with $1,310,162,000 last week. As com- 
pared with a year ago, when the aggregate was 
$1,380,659,000, there is a reduction of roughly 
$100,000,000. The reduction is entirely the result 
of diminution in the holdings of acceptances and of 
U. S. Government securities. Acceptances have 
been reduced from $365,841,000 April 25 1928 
to $141,175,000 April 24 1929, and holdings of 
United States securities, from $304,755,000 to $149,- 
782,000. 





The stock market this week has shown a rising 
tendency but encountered a setback on Thursday 
when call rates on the Stock Exchange advanced 
from 8% to 12%, and suffered a further setback on 
Friday when call money touched 16%. This pro- 
duced weakness all around in which a part of the 
gains established in the early part of the week were 
lost. The activity and advances have been confined 
mainly to the specialties, more particularly the 
high priced specialties. These had pool support and 
have been vigorously bid up. In stocks of this class 
not a few new high records for 1929 have been re- 
corded. In the following we show some of the stocks 
which this week established new high prices for the 
year. From this an idea can be gained of the stocks 
that have been leaders in that respect during the 
week. 
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STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— Independent Oil & Gas. 
Havana Electric Ry. Ingersoll-Rand. 
N. Y. New Haven & Hartford. Int. Business Machines. 


Pennsylvania. Kayser Co. 
Industrial and Miscellaneous— |Kraft Cheese. 

Allis-Chalmers. Marmon Motor Car. 

American Can. Murray Body. 


American Tel. & Tel. North American Co. 


Atlantic Gulf & W. I. SS. Line. |Pan-Amer. Pet. & Transportation. 


Atlas Tack. Republic Iron & Steel. 


Bethlehem Steel. Shattuck (F. G.) 

Childs Co. Simms Petroleum. 
Commercial Solvents. Skelly Oil. 

Commonwealth Power. Stewart-Warner (new stock). 
Consol. Film Industry pref. Texas Corp. 


Trico Products. 

Union Carbide & Carbon. 

U.S. Industrial Alcohol. 
Walworth Co. 

Woolworth Co. 

Yellow Truck & Coach, class B. 
Young Spring & Wire. 


Continental Baking, class A. 
Corn Products Refining. 
Dome Mines. 

Equitable Office Building. 
Federal Light & Traction. 
Foundation Co. 

Glidden Co. 

Hershey Chocolate. 


Trading was on a larger scale the early part of 
the week when the market showed strength and ris- 
ing prices, but fell off on Thursday when under the 
influence of higher money rates the market turned 
downward. Sales on the New York Stock Exchange 
on Saturday were 1,292,310 shares; on Monday 
3,568,990 shares; on Tuesday 4,131,930 shares; on 
Wednesday 4,068,200; on Thursday 3,338,010 shares 
and on Friday 4,011,890 shares. On the New York 
Curb Market the transactions last Saturday totaled 
only 592,100 shares; on Monday they were 1,145,700 
shares; on Tuesday 1,100,600 shares; on Wednes- 
day 1,025,600 shares; on Thursday 1,034,700 and on 
Friday 1,119,800 shares. 

As compared with Friday last the changes, while 
quite irregular, are mostly in the direction of higher 
levels and particularly so in the case of the special- 
ties already referred to. The merchandise stocks 
were features of strength early in the week but later 
declined with the general list. Sears Roebuck closed 
yesterday at 15314 against 154 on Friday of last 
week, and Montgomery Ward & Co. at 12614 against 
121; Kroger Grocery & Baking closed at 9214 against 
9314, and Safeway Stores at 16334 against 16614; 
Woolworth & Co. closed at 225 against 222144 last 
week ; American Tel. & Tel. closed at 2315 against 
22534; and Int. Tel. & Tel. at 260 against 25814; 
Westinghouse Elec. & Mfg. at 15214 against 148; 
while United Aircraft & Transport closed at 121 
against 10234 ; American Can closed at 1411, against 
13614; United States Industrial Alcohol at 16414 
against 15614 ; Commercial Solvents at 33734 against 
30934 ; Corn Products at 9934 against 92; Shattuck 
Co. at 147 against 184, and Columbia Graphophone 
at 823% against 70%. 

Adams Express closed yesterday at 739 against 
708 on Friday of last week; American Express 341 
against bid 340 on Friday of last week; Allied 
Chemical & Dye at 28314 against 276; Davison Chem- 
ical at 565g against 57; Union Carbide & Carbon at 
2385 against 223%, and E. I. du Pont de Nemours 
at 177 against 179; Radio Corporation at 10114 
against 100°4; General Electric at 23914 against 
240; National Cash Register at 124 against 1261,; 
Wright Aeronautic at 254 against 247; Interna- 
tional Nickel at 4814 against 4714; A. M. Byers at 
162% against 15914; American & Foreign Power at 
9614 against 92; Brooklyn Union Gas at 179 against 
176; Consol. Gas of N. Y. at 108% against 10634; 
Columbia Gas & Elec. (new) at 613% against 58; 
Public Service Corp. of N. J. at 82% against 8134; 
Timken Roller Bearing at 8214; against 8234; War- 
ner Bros. Pictures at 1175¢ against 111; Mack 
Trucks at 104 against 102%; Yellow Truck & Coach 








at 48 against 48; National Dairy Products at 13154 
against 130; Western Union Tel. at 188 against 193; 
Johns-Manville at 181 against 181; National Bellas 
Hess at 5714 against 5414; Associated Dry Goods 
at 52 against 5414; Commonwealth Power at 13814 
against 133; Lambert Co. at 14434 against 140; 
Texas Gulf Sulphur at 82144 against 8314; Kolster 
Radio at 4234 against 395%. 

The copper stocks all developed strength. Ana- 
conda Copper closed yesterday at 142 against 13814 
on Friday of last week; Kennecott Copper at 87% 
against 84; Greene-Cananea at 16014 against 15714; 
Calumet & Hecla at 45 against 465g; Andes Copper 
at 5154 against 52; Chile Copper at 10354 against 
10114; Inspiration Copper at 49 against 4914 & Calu- 
met & Arizona at 134 against 123; Granby Consol. 
Copper at 83 against 84; American Smelting & Ref. 
at 10514 against 102; U. 8S. Smelting & Ref. & Min. 
at 60 against 5914. : 

In the oil group Simms Petroleum has been a fea- 
ture, 100,000 shares changing hands in a single 
block at 30, at the opening on Tuesday, M. J. Mee- 
han being the broker, but the name of the purchaser 
not being disclosed. The stock closed yesterday at 
30 against 2434 on Friday of last week. Skelly Oil 
was also active and closed yesterday at 441% against 
4434, Atlantic Refining closed at 61% against 
6034; Pan American B. at 6014 against 6454; Phil- 
lips Petroleum at 41% against 4214; Texas Corp. 
at 65 against 66; Richfield Oil at 441% against 44% ; 
Marland Oil at 3934 against 4114; Standard Oil of 
N. J. at 57% against 5934; Standard Oil of N. Y. 
at 4234 against 487%; Pure Oil at 2614 against 27. 

In the steel group some weakness developed not- 
withstanding the trade is operating to maximum 
capacity. U. S. Steel closed yesterday at 18534 
against 18514 on Friday of last week; Bethlehem 
Steel at 111% against 11514; Republic Iron & Steel 
at 973g against 9814; Ludlum Steel at 80 against 
8032; Youngstown Sheet & Tube at 125 against 
12934. In the motor group General Motors closed 
yesterday at 851, against 84% of Friday of last 
week; Nash Motors at 9934 against 100; Chrysler 
at 9434 against 93%; Packard Motors at 13134 
against 1287,; Hudson Motor Car at 8634 against 
8814; Hupp Motor at 515¢ against 557%. In the 
rubber group the tire shares were under pressure 
early in the week because of the low price of tires, 
but later recovered. Goodyear Tire & Rubber closed 
yesterday at 13114 against 13034 on Friday of last 
week; B. F. Goodrich closed at 85 against 8534, and 
U. S. Rubber at 5614 against 53%, and the pref. at 
81 against 8134. 

In the railroad group the feature was the increase 
in the dividend on Pennsylvania RR. stock from 7% 
per annum to 8%. The shares closed yesterday at 
81%, against 767% on Friday of last week. New 
York Central closed yesterday at 18414 against 
18254 of Friday of last week; Del. & Hudson at 188 
against 18714; Baltimore & Ohio at 12114 against 
121144; New Haven at 1015, against 9634; Union 
Pacific at 21714 against 214; Canadian Pacific 240 
against 235; Atchison at 19914 against 198; South- 
ern Pacife at 12634 against 127; Missouri Pacific 
at 8314 against 8014; Kansas City Southern at 85 
against bid 8314; St. Louis Southwestern at bid 100 
against bid 101144; St. Louis-San Francisco at 113 
against 11314; Missouri-Kansas-Texas at 501% 
against 47; Rock Island at 124 against 124; Great 
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Northern at 10414 against 10414; Northern Pacific 
at 101°%4 against 101%%, and Chic., Mil., St. Paul & 
Pac. pref. at 5252 against 531%. 





European stock markets were dull and dispirited 
this week, little interest being taken in developments 
marketwise because of the impending dissolution 
of the Reparations Conference and the waning of 
the hopes built around it. Monetary uncertainties 
also were accentuated during the week, discount 
rates rising at several centers. The London Stock 
Ixchange opened the week quietly and business con- 
tinued on a small scale, although prices were well 
maintained. Gilt-edged securities and industrials 
were fairly strong for a time, but tapered off later, 
while home rails were weak throughout. Business 
Tuesday was so slow, reports said, that some of 
the largest firms dealt only at long intervals. Brit- 
ish funds remained steady and home rails im- 
proved somewhat. The volume of trading was again 
very small Wednesday, but the tone showed some 
improvement. Copper shares were sharply better 
just before the closing under the lead of Rio Tinto, 
which announced a new issue of 50,000 ordinary 
Shares. The dullness and inactivity were again pro- 
nounced Thursday with price movements irregular. 
Gilt-edged securities were firm. The London mar- 
ket remained quiet yesterday, with prices of most 
stocks showing little change. Home rails were 
lower but the gilt-edged list was steady. Some irreg- 
ularity was noted among industrial issues. 





The Paris Bourse was firm at the opening Mon- 
day, but interest in the trading dropped off steadily 
and few transactions were recorded in the afternoon. 
Prices were well maintained, despite the inactivity. 
Tuesday’s session on the Bourse was even slower 
than that of the preceding day with transactions 
scarce in all groups. Discouragement over the fail- 
ure of the Experts’ Committee to reach agreement 
on reparations annuities was an obvious influence, 
and prices sagged. A stronger tone was noted 
Wednesday, due to the recovery of coppers in Lon- 
don, but trading remained on a very restricted scale. 
The news of the increase in the German discount 
rate Thursday affected all groups on the Paris 
Bourse, a general decline taking place. Much of the 
selling was attributed to German account. The 
market closed with a slightly better tone, however, 
with Berlin reports telling of a better trend there. 
The tone of the Paris market was heavy yesterday, 
little interest being taken in the proceedings by the 
general public. 

The Boerse in Berlin also opened with a tendency 
toward higher levels Monday, but the general trend 
soon slackened again owing to apprehensions re- 
garding the Paris conference. Movements were 
mixed Tuesday, with postponement of the conference 
break-up causing recovery and more active trading 
after a weak opening. Depression again followed, 
Wednesday, prices dropping heavily as rumors of 
an increase in the discount rate were spread about. 
Trading was at low levels, however, with the prog- 
ress of the negotiations at Paris absorbing all atten- 
tion. The actual increase in the Reichsbank dis- 
count rate to 744% Thursday had a reassuring effect 
on the market, possibly because it was accompanied 
by a statement by Vice-President Dreyse of the 
Reichsbank, emphasizing the soundness of German 


currency. Some of the more volatile issues spurted 
forward. The upward trend was sharply reversed 
yesterday, prices on the Boerse losing all of Thurs- 
day’s gains and more besides. A flood of pessi- 
mistic rumors accompanied the rush to sell, and the 
market was left in a nervous and depressed condi- 
tion at the close. 





The Budapest Stock Exchange experienced one 
of its worst depressions Wednesday, some issues 
dropping more than thirty points. The market was 
made nervous by increases in the Hungarian and 
Austrian discount rates, though the drastic fall of 
Wednesday was attributed to the financial collapse 
of Simon Krause of the brokerage firm of Krause & 
Bethlehem. His liabilities were estimated at 
$700,000, all of which will be liquidated by various 
banks, an Associated Press report from Budapest 
said. 





All that appears to be lacking to make the meet- 
ing of the Experts’ Committee on German repa- 
rations a total failure is a formal statement to that 
effect, and this seems likely to be issued as soon as 
a suitable report can be drawn up for submission to 
the respective governments. The conversations were 
begun in Paris February 11, with smooth and steady 
progress reported for more than two months as a 
result of the conciliatory spirit shown by all the 
fourteen experts. Ambitious plans were made for 
the formation of an international bank or clearing 
house for the payments, with indications that this 
project was intended eventually to assume tremen- 
dous proportions as a central bank for much of the 
world’s gold. The chief problem—that of inserting 
the actual figures of annuities in the plan—was 
left to the last, and on this rock the conference was 
wrecked with results that are sure to prove un- 
fortunate. The conference was ready to break up 
on April 19, when it appeared that the ideas of the 
Allied and German delegations were too far apart 
for any reasonable reconciliation. A respite was 
occasioned by the death of Lord Revelstoke, the 
chief British delegate, early on April 19, meetings 
being postponed until the following Monday. The 
subsequent deliberations have brought no substan- 
tial change. 

Although the experts have said very little this 
week, it may fairly be assumed from their silence 
that they concur in the numerous reports that the 
conference is virtually at an end. Dr. Hjalmar 
Schacht, president of the Reichsbank and head of 
the German delegation, hurried to Berlin last Sat- 
urday to confer with officials of the German Gov- 
ernment. In connection with his departure it was 
reported, but never confirmed, that Owen D. Young 
in his capaciy as Chairman of the meeting had sug- 
gested the possibility of a provisional settlement to 
cover the next ten or fifteen years. These reports 
were predicated on the comparatively small differ- 
ence between the first annuities requested by the 
Allies in their memorandum of April 13 and the offer 
made by the Germans. The Allies demanded an- 
nuities beginning at 1,850,000,000 marks and rising 
to 2,400,000,000 marks, with an average of 2,200,- 
000,000 marks over a period of 58 years and a present 
value of 40,000,000,000 marks. Against this, the 
Germans offered annuities calculated at an average 





of 1,650,000,000 marks to be paid for 37 years, and 


2699 | 


! 
4 








2700 














having a present value of 27,000,000,000 marks. 
Details of the negotiations have not yet been re- 
vealed, but it appears that Dr. Schacht demanded 
a continuation of transfer protection on a great 
part of the proferred annuities, and also hedged his 
offer about with conditions which the Allies consid- 
ered “political” rather than “economic.” 

After a Cabinet meeting in Berlin last Sunday, 
which Dr. Schacht attended, an official communica- 
tion was issued to the effect that the German del- 
egates would be left in full possession of their 
freedom of action. On leaving Berlin for his return 
to Paris Sunday night, Dr. Schacht intimated, how- 
ever, that he would not increase his offer at further 
meetings of the Experts’ Committee. “Germany’s 
ability to pay can be increased only if her ability to 
produce is increased,” he reiterated. 
ment the German expert was apparently referring to 
the disputed aspects of his offer, which the Germans 
insist were economic, although the Allies inter- 
preted them with equal definiteness as political. 
The Paris correspondent of the “New York Herald 
Tribune,” Leland Stowe, secured the exact phrase- 
ology of the paragraphs in question last Sunday. 
“As a result of the war,” the German memorandum 
said, “the interior basis of raw materials has been 
reduced and Germany has seen herself deprived of 
the possibility of development of overseas reservoirs 
of raw materials. These losses have their repercus- 
sion in the heavy charges imposed on German com- 
merce, so that, if she must assume the payments 
quoted in the plan without increasing more heavily 
her debts to foreign countries, she must be in position 
to create for herself once more a basis entirely her 
own for raw materials overseas, which basis Ger- 
many will be able to develop with her own produc- 
tion and her own money and under her own respon- 
sibility. Concerning the apportionment of food 
products . it must not be lost sight of that 
on her Eastern border Germany has lost territory 
which produced an agricultural surplus and that, 
in addition, one whole Province has been separated 
from the rest of the Reich. The prosperity of this 
province declines in such manner that the Reich 
is obliged to give it regular subsidies. Consequently 
it is necessary to take measures susceptible of read- 
justment for these unfavorable conditions which 
reduce Germany’s capacity to pay.” 

Dr. Schacht reached Paris too late Monday for 
the plenary session first scheduled for that day and 
the general meeting was postponed until the follow- 
ing morning. The German expert conferred briefly 
with Mr. Young, however, and also privately with 
Emile Moreau, Governor of the Bank of France and 
leading French expert. These talks gave rise to a 
brief flicker of hope. Monday, however, saw a devel- 
opment of equal importance in a reiteration by Pre- 
mier Poincare, of France, of his frequently repeated 
position that the French Government required pay- 
ments from Germany equal in amounts and dura- 
tion with French payments on debts and in addition 
a definite payment for reconstruction of devastated 
territories. This statement by M. Poincare was 
made in the course of a speech at Bar-le-Duc. He 
revealed that this position had been officially com- 
municated to Germany and her creditors before the 
meeting of experts and he stated that the experts on 
the present committee had themselves admitted the 
justice of the attitude. The grounds for hope that 
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an equitable solution would rapidly be reached have 
been rendered illusory by the representatives of 
Germany, he said. “We would be glad, in the inter 
est of Europe and the world, if these thankless ques- 
tions of debt and reparations payments were at least 
to be settled by general consent,” the Premier con- 
tinued. “We have made large concessions in order 
to bring this about, but if our efforts remain fruit- 
less we will hold, by force of circumstances, to 
execution of the Dawes plan, which, moreover, 
thanks to the application of the index of prosperity, 
will give us an increase over the present annuities.” 

The plenary session of Tuesday morning appar- 
ently brought the delegations no nearer together, 
and hope for even a temporary settlement was vir- 
tually abandoned. The meeting was a brief one, and 
at its close an official statement was issued which 
said: “The committee received and ordered to 
be filed the report of the subcommittee of last week 
stating that agreement as to figures had not been 
reached. The committee in plenary session there- 
upon unanimously decided upon the appointment 
of a subcommittee to be charged with the work of 
outlining the chief points to be embodied in a report. 
The chiefs of each group were designated to act as 
such committee.” Dr. Schacht made no new offer 
on behalf of the Germans, it was reported, nor did 
he remove any of the objectionable provisions men- 
tioned in the German memorandum. As a result, 
the sentiment of the experts was reported in a dis- 
patch to the “New York Herald Tribune” to be “a 
desire to wind up the conference as speedily as pos- 
sible.” The next plenary session, which it is pre- 
sumed will be the last, is to be called at Mr. Young’s 
discretion. The only loophole left was a statement 
that while the delegation chiefs are outlining the 
points agreed upon, “efforts by all the groups alike 
will be continued in order to arrive at agreement 
upon the points on which accord has not yet been 
reached.” 

With the unfavorable outtome of the Reparations 
Conference generally conceded, great concern began 
to be expressed Thursday regarding the possibility 
of suspension of Dawes Plan transfers of cash pay- 
ments by Germany. The Reich has been steadily 
losing gold in recent months, it was pointed out, and 
the drain was described Thursday as having reached 
alarming proportions. The discount rate of the 
Reichsbank was increased from 614 to 744% Thurs- 
day. This action was well advertised in advance, 
giving rise to a report that the Transfer Committee 
had requested the increase. S. Parker Gilbert, the 
Agent General for Reparations Payments, officially 
denied having made such a request. Berlin reports 
indicated that a greater amount of untransferred 
payments has now accumulated in the German cap- 
ital than ever before. The Transfer Committee met 
in Paris, however, for its regular monthly meeting, 
Mr. Gilbert remarking thereafter that “the usual 
monthly transfer on the reparations account” had 
been authorized. In French circles it was recalled 
that Dr. Schacht had predicted a break-down of the 
Dawes Plan, and in consequence he was charged 
with deliberately trying to effect suspension of the 
Dawes annuities. The Reichsbank issued a special 
statement late Thursday, however, in which it was 
remarked that “depletion of the reserves of gold and 
foreign exchanges alone is responsible for the 
Reichsbank’s directorate’s decision at this time of 
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de depression.” The statement adds that it is 
pwn once more that “under unnatural compulsion 
p Reichsbank’s discount policy is operating by the 
essity of the utilization of foreign capital and 

increased call for foreign exchanges to pay 
parations.” 









statement of the utmost importance on the 
estion of naval armaments limitation and reduc- 
n was made at Geneva Monday, by Hugh S. Gib- 
n, United States Ambassador to Belgium and 
airman of the American delegation to the Prepar- 
pry Disarmament Conference of the League of Na- 
ns. The Conference convened for its sixth ses 
bn on April 15. Little of significance occurred in 
2 first week of the meeting, so that many of the 
legates were frankly disheartened. The entire at- 
psphere of the Conference was changed by Mr. Gib- 
n, who outlined a new approach to the naval prob- 
m in behalf of the United States Government. Not 
ly a new technical manner but also a new political 
irit were proposed by the American representa- 
e in treating this complicated problem. He made 
plain, moreover, that naval armament limitation 
present or higher levels was not the furthest that 
s Government would go, but that real reduction 
bm existing levels was aimed at. More important 
ll, Mr. Gibson said, was the spirit of going about 
2».task. He urged a common sense attitude on 
p part of the nations and made much of the con- 
ntion that the Kellogg Treaty had radically altered 
nditions since the last naval conference. His 
pech was applauded in all countries and gained 
rticular recognition in Great Britain, where Sir 
sten Chamberlain, the Secretary for Foreign Af- 
irs, expressed the appreciation of his Government 
d the assurance that the suggestions would be re- 
ved in the same spirit and the ezrnest wish for 
mplete understanding. 
Mr. Gibson began by a rapid division of the arma- 
ant problem into two parts, land and naval arma- 
pnts. The question of land armaments was put 
ide as interesting primarily to other countries. 
regard to the naval problem, he continued, “the 
merican Government has found no reason for mod- 
fying its view that the simplest, fairest and most 
actical method is that of limitation of tonnage by 
tegories—a method which was given practical and 
isfactory application in the Washington Treaty.” 
. Gibson then referred to a plan proposed by the 
ench delegation in the third session of the Pre- 
ratory Commission, which he described as an at- 
mpt to combine the original total tonnage pro- 
sals with the method of tonnage by categories. 
nder this method a total tonnage was assigned to 
h nation, he said, and this total tonnage divided 
hong categories of ships by specified tonnages. 
pdifications might be arranged, he suggested, pro- 
ling for a certain amount of exchange of tonnage 
ween categories. 
“In the hope of facilitating general agreement as 
naval armaments, my Government is disposed to 
ept the French proposal as a basis of discussion,” 
continued. “It is, of course, the understanding 
my Government that this involves an agreement 
on the method alone and not upon any quantita- 
e tonnages or the actual percentages to be trans- 
red from one category to another. All quantita- 
e proposals of any kind should properly be re- 
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served for discussion by a final conference. My 
Government is disposed to give full and friendly 
consideration to any supplementary methods of lim- 
itation which may be calculated to make our pro-- 
posals, the French thesis or any other acceptable to 
other powers, and, if such a course appears desira- 
ble, my Government will be prepared to give con- 
sideration to a method of estimating equivalent 
naval values which takes account of other factors 
than displacement tonnage alone. In order to ar- 
rive at a basis of comparison in the case of cate- 
gories in which there are marked variations as to 
unit characteristics, it might be desirable in arriv- 
ing at a formula for estimating equivalent tonnage 
to consider certain factors which produce these vari- 
ations, such as age, unit, displacement and calibre 
of guns. My Government has given careful consid- 
eration to various methods of comparison and the 
American delegation will be in a position to discuss 
the subject whenever it comes before the commis- 
sion.” 

Emphasis was laid by Mr. Gibson upon the need 
for clear realization of recent important changes in 
world conditions. Foremost among these changes 
he placed the Kellogg Treaty renouncing war as an 
instrument of national policy, which this Govern- 
ment believes “will advance the cause of disarmia- 
ment by removing doubts and fears which in the 
past have constituted our principal obstacle.” The 
technical approach to the problem is not sufficient, 
he pointed out. “The lessons of the old strategies 
must be unlearned,” the Ambassador added. “If 
we are honest, if our solemn promise in the past 
means anything, there is no justification for the con- 
tinuation of a war-taxed peace. Great armaments 
are but the relic of another age, but they will remain a 
necessary relic until the present deadlock is broken, 
and that can be accomplished only by the decision 
of the powers possessing the greatest armaments to 
initiate measures of reduction.” 

Referring to the naval conference at Geneva in 
1927 between the United States, Great Britain and 
Japan, Mr. Gibson said that the United States is 
now, as then, ready to agree to any reduction, how- 
ever drastic, of naval tonnage which leaves no type 
of war vessel unrestricted and which maintains the 
relative status of existing treaties with respect to 
the powers represented at that conference. “My 
Government believes,” he continued, “that there can 
be no complete and effective limitation of naval 
armaments unless all classes of war vessels, includ- 
ing cruisers, destroyers and submarines, are limited. 
The willingness of my Government, I may even say 
its eagerness, to go to low levels is based upon the 
fundamental belief that naval needs are relative. 
‘ In the case of the United States we have. 
already expressed our willingness to agree on a 
basis that would mean a substantial reduction of 
our present destroyer and submamrine types. In 
the case of cruisers, it is only possession by others 
of greatly superior strength in this class which 
has led to the adoption of the present building 
program. 

“My Government cannot find any justification for 
the building and maintenance of large naval estab- 
lishments save on the ground that no power can 
reduce except as a result of general reduction. Let 
us ask ourselves honestly what these establishments 





are for. As regards the relations of the maritime 
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powers among themseleves, there is no such need. 
Even if the danger of war is admitted, it could be 
guarded against just as well by the maintenance of 
relative strength at lower levels as at higher levels. 
The principal naval powers have nothing to fear 
from the naval strength of the countries non-signa- 
tory to the Washington Treaty. There is no con- 
ceivable combination of naval strength among the 
non-signatory powers which need give concern. As 
an example, the cruiser strength of all the non- 
signatory countries in the world does not attain to 
one-half of the cruiser tonnage of the greatest single 
fleet. The people of every country are crying out 
against the burdens of taxation and demanding the 
suppression of unnecessary expenditure. My Gov- 
ernment is convinced that expenditure for dispro- 
portionate naval establishments is indefensible in 
that it can be avoided by a sensible agreement among 
the naval powers. And we must recognize that the 
people who pay taxes are bound to feel well-founded 
resentment against any policy which commits them 
to needless taxation through failure to reach ra- 
tional agreements.” 

This declaration by the Chairman of the Ameri- 
can delegation created a profound impression upon 
the Preparatory Commission. Lord Cushendun, 
leader of the British delegation, was the first to 
reply, remarking upon the inability of the members 
to deal offhand with the statement. “But that dec- 
laration strikes me as so important that I would 
like to make one or two observations upon it with- 
out delay,” he said. “No one can fail to have been 
struck with the friendly, conciliatory and helpful 
spirit of Mr. Gibson’s declaration. I should like, so 
far as I am concerned and speaking on behalf of 
the British Government, to say that in that spirit 
we also desire to approach this very complicated 
and difficult question and that, so far as there are 
points in dispute, either with the United States or 
any other State represented here, we shall endeavor 
to meet them in exactly the same spirit. I can go 
little further than that. I cannot commit myself 
at the present moment in regard to any specific 
proposition contained in that declaration to which 
we have just listened. We should have to see it in 
print before we could do that. But as far as any 
general principle is concerned I think there is noth- 
ing Mr. Gibson said with which I cannot express 
my agreement. Certainly I am in agreement with 
the generality of the remarks he has made and many 
of the principles he has laid down.” 

One point singled out by Lord Cushendun as espe- 
cially important was the emphasis laid on the Kel- 
log treaty by Mr. Gibson. The British delegate ex- 
pressed the opinion that the treaty is “most pro- 
foundly important with regard to the whole outlook 
of the world.” He added the opinion that the Kel- 
logg pact has done more to promote the security 
of the world on which disarmament must proceed 
than any other event. Another specific point made 
by Lord Cushendun was the concurrence of the Brit- 
ish Government in the desire of the United States 
Government that not only limitation but actual re- 
duction be applied to all classes of vessels. Al- 
though remarking expressly that he could not com- 
mit his Government in advance on the question of 
“equivalent naval values,” Lord Cushendun warmly 
welcomed Mr. Gibson’s mention of this factor and 
added that the British Government has already 
































































taken steps to investigate the possibility of arrivi 
at equivalent values. 

Several other delegates also expressed their wal 
approval of the stand taken by the United Stat 
Government, while making the reservation that th 
could not yet commit their governments by any fe 
mal statement. Mr. Sato of Japan, M. Massigli 
France and General de Marinis of Italy all ma 
comments to this effect. M. Litvinoff of Russ 
whose drastic disarmament proposals were agé 
discountenanced by the Preparatory Commissi¢ 
last week, made personal and Soviet capital out 
the transformation wrought in the gathering 
Mr. Gibson’s statement. He expressed delight th 
the commission had at last begun “the general d 
cussion of disarmament which the Soviet desir 
and which was stigmatized by the representative 
Great Britain as work not serious and unwort 
of this commission.” Asserting that all the ru 
laid down in his own case had been broken in fav 
of Mr. Gibson, M. Litvinoff stated, nevertheless, th 
he was gratified to find the American represent 
tive “making many statements that his argumer 
had expounded a few days ago.” He was especia 
glad, he said, that the American agreed with him 
condemning limitation and insisting on substanti 
reduction. 

Washington dispatches of Monday made it pla 
that the offer of the United States to agree to 
reduction of naval armaments, however drastic, 
made through Mr. Gibson at Geneva is consider 
in high Administration quarters a “challenge 
the sincerity of the world powers in signing t 
Kellogg-Briand treaty renouncing war as an inst 
ment of national policy.” Secretary of State Sti 
son remarked, a report to the New York “Hera 
Tribune” said, that the adoption of the pact w 
an event indicating transformation of the ment 
attitude of the great nations, and that it seem 
the part of wisdom to take full advantage of th 
situation while the act symbolizing the transfer 1 
mained fresh in the minds of the public. In son 
quarters the statement was viewed as address 
directly to the British Government rather than 
the other governments represented in the Comm 
sion. 

The London reaction was an entirely favorah 
one, once the feeling of caution regarding the cq@ 
crete meaning of Mr. Gibson’s suggestions was ové 
come. All the important London journals joiné 
in praise of the step taken at Geneva and the spiy 
that prompted it. The favorable opinion had cry 
tallized to such an extent by Tuesday that all th 
political parties in Britain were declared in a Lo 
don dispatch to the New York “Times” to haj 
taken the position that the proposals “merit t] 
enthusiastic consideration of the British Gover 
ment.” In Tokio, high naval quarters consider 
the Geneva pronouncement a welcome indication 
the disarmament position of the Hoover Admin 
tration and a significant promise of new prospec 
of a limitation agreement. The French press 4 
pressed great pleasure that the French naval the 
of 1927 has been adopted as a basis by the Unité 
States. Parisian journals viewed it as “complete 
altering the situation,” and as a “great step forwa 
in the achievement of naval disarmament.” Germé 
official circles gave the proposal unstinted prai 





as “the most outstanding event since the disarm 
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Jent debate was set in motion.” Only in Rome was 
mere a discordant note, the ultra-Fascist newspa- 
ers looking upon Mr. Gibson’s words as a conveni- 
ht camouflage behind which American imperialism 
irks. 
' Sir Austen Chamberlain, Foreign Secretary of 
freat Britain, made a formal statement in the 
fouse of Commons Wednesday to the effect that 
1e British Government shared fully the hopes and 
ishes of the United States on disarmament as set 
brth in Ambassador Gibson’s speech. “His Maj- 
ity’s Government, equally with the Government of 
me United States; desires not merely a limitation 
lit a reduction of naval armaments,” Sir Austen 
nid in reply to a question by Commander Ken- 
orthy, Laborite. He expressed warm appreciation 
* the cordial conciliatory spirit shown by the Amer- 
an delegates and gave assurance that Britain will 
onsider the suggestions in the same spirit. “As 
tween ourselves and the United States,” he con- 
ued, “such difference as has hitherto existed has 
ot been concerned with these great principles, not 
‘ith the relative strength of our respective navies, 
ut with determination of the categories into which 
nips of war should be divided. On this point his 
jalesty’s Government have noted with interest the 
w criteria suggested by Mr. Gibson. They attach 
reat importance to the possibilities opened by the 
eater elasticity given by his suggestion to the ad- 
istment of the agreed naval strength to the differ- 
it circumstances of the two powers.” Prime Min- 
ter Stanley Baldwin made a similar declaration 
a dinner in London Thursday. Outlining again 
1e American stand not merely for limitation but 
or reduction of naval armaments, Mr. Baldwin 
aid: “On behalf of His Majesty’s Government I 
ake the same declaration. This is and has been 
1roughout our purpose and desire, and we will co- 
perate cordially with the United States to secure 
-s general acceptance.” 






























In addition to the sweeping proposals on naval 
isarmament made by the American delegation, 
everal noteworthy approaches to the problems of 
and and air forces were made by the British, 
rench and German delegations to the Preparatory 
Disarmament Conference at Geneva in the course 
the week. Lord Cushendun of Great Britain 
ated on April 19 that difficulties still persist as 
pgards naval disarmament, but he saw no reason 
fFhy the present session of the commission should 
ot get on as far as it can with the other branches 
disarmament—with limitation as applied to land 
d air forces. His own government, he said, was 
eenly desirous of reaching some sort of agreement 
t this session. “Unless we effect a good deal dur- 
ng the present session,” he added, “we shall most 
kely fail altogether, and we shall certainly make 
urselves the laughing stock of the world, though 
o doubt that would be most gratifying to the So- 
iet delegation. Speaking for myself and for the 
overnment I represent, I am prepared to make great 
acrifices to reach the agreement we desire.” 

























hich the British Government had previously ex- 
ressed, Lord Cushendun said that he still consid- 
red them sound, but that “we recognize that this 
ranch of the service is not that in which we have 
he most interest.” He urged the land power to 












Recalling the strong opinions on land armament | 


take the lead in settling questions relating to this 
branch, and concluded with the statement that “we 
do not intend to add difficulties to agreement by 
insisting in every case upon our own viewpoint. 
The all-important consideration to us is the attain- 
ment of such an agreement as will make progress 
possible, and we feel confident that we shall be able 
to accept any proposals which meet with the general 
assent of the other powers represented here.” 

A proposal by the German delegation for the pro- 
hibition of aircraft bombing in war-time was unfa- 
vorably voted upon by the Commission, April 24, 
only five national delegations out of the twenty-five 
in attendance supporting the project. The question 
came up in connection with a draft treaty which 
the Commission is formulating. The delegations, 
however, accepted a subsequent resolution offered 
by Nicholas Politis of Greece, affirming that they 
had no intention of authorizing the dropping of 
bombs on civilian populations. Count von Bern- 
storff, leader of the German delegation, argued that 
in a few hours bombing airplanes flying over Paris, 
Berlin and London could take a toll of half a mil- 
lion lives, with non-combatants the chief sufferers. 
In the discussion that followed, Russia, China, 
Sweden and the Netherlands supported the Ger- 
man contentions. The delegations that voted against 
the proposal did so on the ground that the time had 
not yet been reached for consideration by the Com- 
mission of the question, or else on the plea that no 
consideration need be given to laying down rules of 
warfare since all war had been banned by the Kel- 
logg treaty. 

With a change in prospect in the status of the 
naval disarmament problem, it was indicated at 
Geneva, Thursday, a report to the New York 
“Times,” said that Aristide Briand, Foreign Minister 
of France, had adopted the viewpoint that a general 
disarmament conference should be called in 1930. 
M. Briand, the dispatch said, has instructed Count 
Massigli to do his utmost to reach agreement both 
on the aviation chapter of the draft disarmament 
convention which the preparatory commission is 
now discussing, and also on the land armament 
chapter, which comes up next. “This is the first 
serious indication,” the report continued, “that any 
great power is considering any year whatever for the 
conference instead of continuing to act on the assump- 
tion that the present preparatory period may last for 
years. The reason for the change is that the French, 
who have always held that solutions of land and 
naval questions are inseparable, believe, since Mr. 
Gibson’s statements, that the naval issue is now at 
last on the road to settlement and consequently they 
are willing to push on the land issue in which they 
are most concerned.” 





An amicable settlement of the controversy be- 
tween the directors and the American shareholders 
of the British General Electric Company, Ltd., over 
the proposed issue of 1,500,000 additional £1 shares 
to British subjects only, was announced in London 
late last week. Sir Hugo Hirst, Chairman of the 
company, issued a circular to stockholders in which 
he stated that the proposed “British only” stock 
issue had been abandoned by the company. The plan 
put forward by the directors some time ago called 
for the distribution of the new shares by the British 





Foreign and Colonial Corporation, Ltd., at a price 
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not to exceed 22 shillings, to British subjects only, 
netwithstanding the admitted fact that Americans 
held 60% of the shares. When the announcement 
of the issue was made, the shares were selling at 
about 60 shillings each, but no “rights” were given 
holders of the old shares as had been the previous 
practice. Sir Hugo Hirst defended his action by 
declaring that a large body of British shareholders 
was necessary for the continued prosperity of the 
Company. An American shareholders protective 
committee was promptly formed, and Thomas L. 
Chadbourne and Herbert B. Swope, members of the 
committee, proceeded to London to discuss the mat- 
ter with the directors. 

In the circular issued April 19, Sir Hugo Hirst re- 
marks that “certain proposals, for which I have 
made myself responsible, in connection with the fi- 
nance of the General Electric Co., Ltd., have become 
subject to an acute controversy on a stage which is 
wider than that of the company itself. These pro- 
posals were made with the sole object of increasing 
the prosperity of the company of which I have 
been, for many years, Chairman and Managing Di- 
rector, and they were prompted by my view that 
the preponderating interest in our great industry 
should always be in British hands. I have always 
held the view that our scheme did not prejudice the 
property rights of, or act unfairly toward, any of 
our shareholders. Nothing was further from my 
mind or the minds of my colleagues and we have no 
such intention. However, under all the circum- 
stances of the case, with the assistance of the Brit- 
ish Foreign and Colonial Corporation, Ltd., it has 
been decided not to proceed with these proposals. 
We are certain that the general problem, which such 
proposals have raised, must receive consideration 
from eminent financial and economic authorities. 
This step, therefore, has been taken with a view to 
enabling that study to take place in a clear and calm 
atmosphere. I am sure that, ultimately, a way will 
be found to reconcile the needs of the national indus- 
try with requirements of any international obliga- 
tions.” 

The members of the American stockholders pro- 
tective committee in London expressed gratification 
at this outcome of the discussions. “We have never 
questioned the sincerity of Sir Hugo’s convictions 
that it is for the best interests of the company to 
have its shares largely held in the community 
sereved by its products,” they stated. “We are not 
at all unsympathetic toward his desire always to 
have a large number of British stockholders in the 
company. But we have urged that this must not be 
done in such a manner as to deprive the existing 
stockholders of their rights to maintain their rela- 
tive interest in the company. We have never raised 
the question of the price at which the proposed issue 
was to have been made. We have not been contend- 
ing for a few shillings or for a few dollars or for a 
few pounds in this situation. We have been insist- 
ing upon a property right recognized by every sub- 
stantial corporation in England and America, the 
right of all shareholders to maintain their propor- 
tionate interests in this company. Although a con- 
siderable percentage of the ordinary shares are 
American owned, neither we nor the other Ameri- 
ean stockholders we represent have any desire to 
control the British General Electric Company, Ltd. 
Indeed, much of our stock was purchased since the 





















































articles of the association were so amended as 
limit the voting of the stock to British subjeq 
only. Its purchase, under those conditions, was ej 
pression of our confidence that the British stoc] 
holders could be trusted to manage the propert 

“Our negotiations with Sir Hugo and his assoc 
ates have been uniformly pleasant since our arrivé 
in London, and it is most gratifying to find we ar 
now seeing eye to eye with the leader of the compan} 
in which we are so heavily interested and for whos 
ability and integrity we have the greatest respect 
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The twenty-eighth Italian Legislature, first of th 
“Corporative Parliaments” elected in accordanc 
with Fascist principles, was inaugurated by Kin 
Victor Emmanuel in a picturesque ceremony, Mor 
day. The ceremonies included the administerin 
of the oath of office to 400 new deputies. This ws 
done by Premier Mussolini. King Victor Emmanuc 
began his speech by remarking that the inauguré 
tion of the new legislature occurs immediately afte 
two events which “singularly revealed and touche 
the soul of the Italian people, namely, the electio, 
of March 24, which showed on what vast discipline: 
forces the Fascist Government can count, and cor 
ciliation with the Holy See, which by solving an: 
eliminating the Roman question after 63 years ha 
healed the uneasiness of conscience felt by th 
Italian people and completely achieved the unity o 
our country, not only territorially but also spiritu 
ally.” The King then proceeded to outline the dutie 
of the new Legislature and urged the enactment o 
measures arising from the settlement of the Roma; 
question. 

Remarks by the King relating to Italy’s militar, 
establishment were of special importance, a Rom. 
dispatch to the New York “Times” said. Disarma 
ment conferences have followed each other in recen 
years, and noble enterprises in this direction hav 
been attempted, he declared. “Men skilled in thi, 
matter have met to discuss, but disarmament ha 
remained to this day merely a generous aspiratio 
contradicted by continuous armaments on land, o 
the sea and in the air,” the King continued. “M; 
Government already has made clear through th 
words of the Minister of Foreign Affairs what th. 
Italian viewpoint is in the matter of disarmamen 
but since the attemepts so far made have had ny 
success it follows that the duty of the Governmen 
is to provide in time for the defense of the country, 
This Legislature will collaborate in the future, a} 
previous Legislatures have done in the past, to se 
cure the application of all measures suggested b; 
my Government to render our armed forces eve: 
more efficient.” 


y 





Three of the European central banks have thi 
week advanced their discount rates. The Banl 
of Germany on Thursday raised its rate from 6% t 
714%; the rate had been lowered to 614% on Jan. 1 
The day before (April 24) the Austrian Nations 
Bank had also advanced from 644% to 744%, whil 
the Hungarian National Bank moved up from 79% 
to 8%. Rates continue at 7% in Italy; at 5149 
in Great Britain, Holland, Norway and Spain; 5%, 
in Denmark; 444% on Swdeen; 4% in Belgium, an 
314% in France and Switzerland. London open mar 
ket discounts for short bills are 5@5 1-16% agains, 
5 1-16% on Friday of last week and for long bills 
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5144@5 3-16@ the same as the previous Friday. 
Money on call in London is 444%. At Paris open 
market discounts remain at 37-16% and in Switzer- 
land at 334%. 

In the statement of the Bank of England this week 
another increase in gold holdings is reported, this 
time of £269,558. This increase together with the 
decrease of £1,663,000 in circulation brought about 
a rise of £1,933,000 in reserves. Gold holdings now 
aggregate £156,541,341 as against £156,271,783 last 
week and £160,463,753 a year ago. Proportion of 
reserve to liabilities stands this week at 52.72% 
compared with 49.99% a week ago, and 40.32% this 
week last year. Loans on government securities and 
on other securities fell £4,090,000 and £88,000 
respectively. ‘Discounts and advances’ and “se- 
curities,” the items which compose “other securities”’ 
both dropped, the former £79,000 and the latter 
£9,000. Public deposits rose £442,000, whereas 
other deposits showed a decrease of £2,708,000. 
Other deposits consist of “bankers accounts’? which 
moved downward £2,347,000, and “other accounts” 
which showed a loss of £361,000. The rate of dis- 
count remains at 544%. Below we give the details of 


the different items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr. 29. 
£ £ £ £ £ 
Circulstion_--...-- b357,277,000 134,743,000 137,515,400 141,097,425 148,386,705 


Public deposits... -. 18,319,000 17,956,000 10,169,641 18,925,367 17,048,096 
Other deposits_---- 94,087,000 94,838,000 98,646,864 95,656,654 105,481,216 
Bankers’ accounts... 58,432,000 
35,655,000 
Governm’t securities 44,256,855 29,065,000 47,940,477 39,495,328 
Other securities_._.. 26,560,000 55,931,000 42,154,994 67,822,284 
Disct. & advances... 10,949,000 


36,851,892 
76,245,186 


ee 


ee 


15,613,000 9 « ccccecce cmc ww eee ll ecwweece 8 8— eww wnese 
Reserve notes & coin 59,263,000 45,473,000 36,397,709 25,024,851 27,105,359 
Coin and bullion. .a156,541,341 160,463,753 154,163,109 146,372,276 155,742,064 


ee ee. 


Proportion of reserve 
to liabilities. .--- 52.72% 40.32% 33.45% 21.83% 224% % 
Bank rate.--..--.-- 54% 4%% 4%% 5% 5% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France statement for the week 
ending last Saturday again shows a gain in gold 
holdings, this time of 774,632,042 francs, raising 
the total to 35,097,716,159 francs and establishing 
a new high for the year. Notes in circulation de- 
clined 670,000,000 francs, reducing the total of the 
item to 62,646,941,160 francs as against 63,316,- 
941,160 francs last week and 64,123 ,941,160 francs 
two weeks ago. Creditor current accounts rose 
469,000,000 francs and current accounts and de- 
posits increased 539,000,000 francs. There were 
decreases in French commercial bills discounted of 
228,000,000 francs in credit balances abroad of 
930,433,838 francs, in advances against securities 
of 39,000,000 francs and in bills bought abroad of 
10,000,000 francs. Below we furnish a comparison 
of the various items of the Bank’s return for the 
past three weeks: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Status as of- 
Jor Week. Apr.20 1929. Apr.13 1929. Apr.6 1929. 
Francs. Francs. Francs. Francs. 
Gold holdings _...Inc. 774,632,042 35,097,716,159 34,323,084,117 34,190,819,942 
Credit bals. abr’d Dec. 930,433,838 9,388,433,615 10,318,867,453 10,610,478,615 
French commercial 
bills discounted - Dec. 228,000,000 5,387,904,092 5,615,904,092 6,054,904,092 
Bills bought abr’d Dec. 10,000,000 18,384,958,505 18,394,958,505 18,300,958,505 
Adv. agt. securs--Dec.. 39,000,000 2,337,794,733 2,376,794,733 2,464,794,733 








Changes. 


Note circulation --Dec. 670,000,000 62,646,941,160 63,316 ,941,160 64,123,941,160 
Cred. curr. accts Inc. 469,000,000 18,466,335,454 17,997,335,454 18,045,335,454 
Curr. accts. & dep_Inc. 539,000,000 6,287,253,230 5,748,253,230 6,427,253,230 





The Bank of Germany in its statement for the third 
week of April, reports a further decrease in gold and 


bullion of 250,968,000 marks reducing the total of 
that item to 2,178,898,000 marks as compared with 
2,030,915,000 marks last year and 1,850,337,000 
marks two years ago. Due to a further decrease in 
notes in circulation of 226,280,000 marks, the item 
now amounts to 3,918,931,000 marks compared with 
3,760,082,000 marks last year and 3,146,678,000 
marks two years ago. Bills of exchange and checks 
rose 118,280,000 marks and other assets gained 
52,834,000 marks, while advances decreased 80,091,- 
000 marks and investments dropped 17,000 marks. 
Reserve in foreign currency gained 16,262,000 marks, 
silver and other coin rose 19,971,000 marks. Deposits 
abroad remained unchanged. There were also 
increases in notes on other German banks of 6,- 
735,000 marks, in other daily maturing obligations of 
99,001,000 marks and in other liabilities of 10,- 
285,000 marks. A comparison of the various items 
of the bank’s return for the past three years is shown 


below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Apr. 23 1929. Apr. 23 1928. Apr. 23 1927. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Reichsmarks 


Gold and bullion .~...Dec. 250,968,000 2,178,898,000 2,030,915,000 1,850,337,000 


Of which depos.abr’d. Unchanged 140,944,000 85,626,000 101,249,000 
Res’ve in for’n curr __Inc. 16,262,000 39,936,000 171,330,000 169,054,000 
Bills of exch. & check Inc. 118,280,000 2,316,084,000 2,035,597,000 1,674,045,000 
Silver and other coin..Inc. 19,971,000 153,683,000 83,061,000 113,765,000 
Notes on oth.Ger.bks-_Inc. 6,735,000 29,314,000 27,843,000 21,740,000 
ABVEREEE sc cnsiicaace Dec. 80,091,000 40,987,000 35,973,000 16,035,000 
Investments.._.-..-- Dee 17,000 92,964,000 93,993,000 92,890,000 
Other assets_........ Inc. 52,834,000 641,282,000 542,074,000 548,665,000 
Liabilittes— 


Notes in circulation... Dec. 226,280,000 3,918,931,000 3,760,082,000 3,146,678,000 
Oth.daily matur.oblig.Inc. 99,001,000 769,295,000 671,063,000 791,392,000 
Other liabilities - ----- Inc. 10,285,000 262,626,000 190,648,000 182,280,000 





Money rates moved swiftly upward in the New 
York market late this week under the combined in- 
fluences of a renewed demand for fresh funds for 
speculative purposes and the customary month-end 
requirements. Some funds may also have been with- 
drawn for European account because of the increases 
in discount rates in three Continental markets, but 
such withdrawals are not likely to have been large 
owing to the higher rates prevailing here in the 
actual market. In the early days of the week, a 
moderate degree of ease was evident, both time money 
rates and bankers acceptances moving off slightly. 
Call loans were 744% all of Monday. ‘Tuesday’s 
market was a narrow one, with demand loans moving 
upward from 744% to 8% on withdrawals by the 
banks of approximately $15,000,000. The rate for 
call money Wednesday was 8% throughout, with 
very little business reported. Distinct firmness fol- 
lowed in the market Thursday, the call loan rate 
advancing steadily from 8% to 12%. Withdrawals 
for the day totaled only $20,000,000, but the money 
was taken from a market that was only lightly 
supplied. 

Another whirl upward brought call money to 16% 
yesterday. This carried the rate into the controver- 
sial range that caused so much discussion late in 
March when 20% was reached. When the rate 
touched 20% on March 26, Charles E. Mitchell, 
Chairman of the National City Bank, offered to lend 
a total of $25,000,000 in lots of $5,000,000 at each 
rise of 1% in the rate above 15%. In apparent 
reference to this offer of a month ago, Mr. Mitchell 





said yesterday that the National City Bank was 


| “offering money in the market at progressively higher 


| rates.” The market closed, however, at the 16% 
| 


‘figure. The feature witnessed a month ago of higher 


rates in the unofficial or outside market was again in 


‘evidence yesterday, as much as 2% above the official 
Stock Exchange rate being paid at one time. With- 
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drawals for the day were again about $20,000,- 
000. 

3rokers’ loans against stock and bond collateral 
as reported by the Federal Reserve Bank of New 
York for the week ended Wednesday night, showed 
an increase of $67,000,000, the gain taking place 
after four successive declines. The expansion marks 
a resumption, however, of speculative absorption 
of credit, and it is more than ordinarily significant 
at this time. Gold movements through the port of 
New York for the same weekly period consisted of 
imports of $8,850,000, and exports of $50,000. 

Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were put through at 714%, including renewals. 
On Tuesday after renewals had again been fixed at 
714% there was an advance to 8%. On Wednesday 
all loans were at 8%. On Thursday the renewal 
charge was again 8%, but from this there was an 
advance to 12%. On Friday the renewal charge 
was fixed at 9% and from this there was a spurt to 
16%. Time money after last week’s sharp decline 
has developed firmness again. On Monday 84% 
was bid for all dates from 30 days to six months. 
On Tuesday and Wednesday 814% was bid for 30, 
60 and 90 days and 8% for four to six months. On 
Thursday and Friday the quotation was 814@84% 
for all dates from 30 days to six months. It was 
stated that higher figures would have been paid, but 
that there were no offerings because of the high rates 
on call. Business in commercial paper continues 
at a standstill. Nominally rates for names of choice 
character maturing in four to six months are 6% 
while names less well known are 614%, with New 
England mill paper quoted at 6%. 

Banks’ and bankers’ acceptances were marked 
down 1% of 1% on Monday in both the bid and the 
asked columns for all maturities except those for 
30 days. The posted rates of the American Ac- 
ceptance Council are now 54% bid and 534% asked 
for bills running 30 days, and also for 60 and 90 days, 
554% bid and 534% asked for 120 days, and 534% 
bid and 54%% asked for 150 and 180 days. The 
Acceptance Council no longer gives the rate for call 
loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances have also 
been marked down and are now as follows: 

SPOT DELIVERY. 





—180 Days—— ~—-150 Days— —~120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bilis_......__-- 534 54 5% 5% 5% 5% 
—99) Days—- —60 Days —39 Days——- 
Bia. Asked. Bid. Asked. Bid. Askeé 
Prime eligible bills ........-- 54 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I CD aia SAO a ae bea onhonianwmanee 5% biG 
kT | | BRE ee ay es Oe ee | 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 




















DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 
} 
| Rate tn | 
Federal Reserve Bank. | Effect on | Date | Prevtome 

‘April 26 Established. | Rate. 
Ne Acid baadeuibbanunuinabdeseb 5 July 191928 | 435 
I aos os en en tii sie baa cc idl Rigi ae to oe ine 5 July 13 1928 4% 
Picci snccnyadenbcnaheaainesetes 5 July 26 1928 4% 
iy Ac cnannas cde winbethenanéans 5 Aug. 1 1928 4% 
SEE EES <1 SRE CERES IES CIES ge 5 July 13 1928 4% 
SESE Oe ey ee a Maya sae 5 July 14 1928 4% 
Ns idictcochasts ooh. di de snes av daa aa eam th ales aened 5 July 11 1928 4% 
ititinth sce ein incadinbn wis edabin’ were a: 5 July 19 1928 44 
ESSE NTN: ON ES pay ea 4 Apr. 25 1928 4 
| REE 4 June 7 1928 4 
a ai ipiePhir hide: Rs Atastadts cehale sisal slash aves ds dma 5 Mar. 2 1929 4s 
tte tte tes Gack ts alan eh th dsc n'a tn ho po 4% June 2 1928 4 








{ 





Sterling exchange has been steady and dull, and 
on the whole shows no material change for the week. 
The range for the week has been from 4.8434 to 
4.85 for bankers’ sight, compared with 4.84374@ 
4.8514 last week. The range for cable transfers 
has been from 4.8514 to 4.8532, compared with 
4.8514 to 4.85 17-32 the previous week. The under- 
lying factors affecting exchange are hardly different 
from what they were in the past few weeks. Money 
rates here continue sufficiently high to attract 
strongly London and other European funds. There 
can be no doubt that this attraction of the New York 
money market has not been as much in evidence this 
week as during the past few months. Nevertheless 
it is sufficiently great to prove an obstacle to the 
foreign currencies. There has been less European 
money coming over recently, due largely to the fact 
that Stock Exchange requirements in New York 
have been greatly reduced, and to the further cir- 
cumstance that, however attractive the pull of rates 
here, there is a limit to the amount of European 
funds that can be employed in a given direction. 
Sterling shows a decided tendency to sag, although 
seasonal factors at this time in favor of London 
should be strongly in evidence, but perhaps not so 

1uch so as later in the season. It is evident that the 
British banking authorities are frequently called 
upon to support exchange, for, as it is, the rate for 
sterling is held only just above shipping point for 
gold from London to New York. The position of 
sterling is such that there seems to be no longer any 
prospect of a reduction in the Bank of England rate 
of discount, but, on the contrary, there are not 
wanting indications that the rate may be advanced 
still further, although the ability shown by the Bank 
to strengthen its gold position through open market 
purchases may obviate the necessity for increasing 
the rate. The Bank has been steadily building up 
reserves according to the pre-war custom of strength- 
ening its position against the autumn drain. 

This week the Bank of England shows an increase 
in gold reserves of £269,558. On Saturday the Bank 
of England sold £6,859 in gold bars and ex- 
ported £4,000 in sovereigns. On Monday the Bank 
received £200,000 in sovereigns from abroad and 
exported £5,000. On Tuesday the Bank bought 
£699 in gold bars. On Wednesday the Bank bought 
£5,112 in gold bars and sold £5,049. A London 
dispatch on Wednesday stated that a shipment of 
£1,000,000 in sovereigns was expected in London 
from Australia at the end of the week. On Thurs- 
day the Bank of England bought £260,000 in gold 
bars. On Friday the Bank bought £14,000 in gold 
bars, sold £5,116 and exported £5,000 in sovereigns. 
At the Port of New York the gold movement for the 
week April 18-April 24, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $8,850,000, of which $6,437,000 came 
from Germany, $2,250,000 from Argentina and $163,- 
000 from Latin America. Gold exports comprised 
$50,000 to Java. There was a net increase of $5,000 
in earmarked gold for foreign account. Montreal 
funds continue at a discount, having been quoted 
this week generally at 53-64 and 25-32 of 1%. 

Referring to day-to-day rates sterling on Saturday 


last was steady in a dull market. Bankers’ sight was 
4.84 25-32@4.85; cable transfers, 4.8514@4.85 9-32. 


On Monday sterling showed firmness. The range 
was 4.8474@4.85 for bankers’ sight; 4.85144@ 
4.85 11-32 for cable transfers. On Tuesday sterling 
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sontinued to display a better tone. The range was 
t.8474@4.85 for bankers’ sight and 4.85 5-16@4.853% 
‘or cable transfers. On Wednesday the market was 
teady. Bankers’ sight was 4.8474@4.85; cable trans- 
ers, 4.85 5-16@4.853¢. On Thursday sterling was 
nclined to be irregular. The range was 4.84%@ 
.85 for bankers’ sight and 4.85 5-16@4.853¢ for 
able transfers. On Friday the range was 4.8434@ 
t.84 15-16 for bankers’ sight and 4.8514@4.85 5-16 
or cable transfers. Closing quotations on Friday 
vere 4.84 15-16 for demand and 4.85 5-16 for 
pable transfers. Commercial sight bills finished at 
.84 13-16; 60-day bills at 4.8014; 90-day bills at 
t.78 3-16; documents for payment (60 days) at 
t.8014; seven-day grain bills at 4.8434. Cotton and 
train for payment closed at 4.84 13-16. 


The Continental exchanges have been extremely 
lull and all reflect the credit uncertainties and give 
ndication of a general firming up in money rates. 
n Thursday the German Reichsbank raised its 
fate of discount to 744% from 64%. The German 
rate had been at 614% since Jan. 12. The increase 
n the Reichsbank rate has been expected for several 
veeks. Foreign exchange circles do not expect 
ny decided firming up of the mark as a result of 
he increase in the Berlin rate. The effect of the 
ew rate is expected to be largely counteracted by 
he prospect of a return to the Dawes plan should 
he Paris conference fail. The consequent heavy 
ransfer operations under the Dawes plan would 
end to depress the mark. Berlin reports a decided in- 
rease in withdrawals of foreign gold credits in the 
ast few days. While a successful conclusion of the 
eparations discussions might have been expected 
o result in an inflow of funds, it is believed that 
Ihe new rate was put into effect largely with a view 
0 stopping the withdrawals of foreign gold funds, 
ith the consequent denial of necessary credit to 
o business, rather than with a hope of greatly im- 
roving exchange rates for the mark. The increase 
n the rate was also necessary to bring Berlin into 
ne with the generally higher levels and tendencies 

most European centers and to counteract the 
igh interest rates prevailing in New York. The 
pinion is frequently expressed that it may be neces- 
ary for the Reichsbank to increase the rate again 
efore long. Of course, should there be any re- 
ession in New York money rates the Reichsbank 
hight find it easier to reverse its course. It is 
stimated that the Reichsbank has lost approxi- 
ately $137,000,000 in gold since the rate was 
bwered in January to 6144%. This week the Reichs- 
ank shows a loss in gold of 250,968,000 marks, the 
ptal standing at 2,178,900,000 marks as of April 21. 
he Reichsbank is in a strong position, however, to 
pport exchange. Its gold holdings a year ago 
rere 2,030,915,000 marks. On Friday marks were 
nder sharp pressure, selling as low as 23.60 for cable 
ansfers. This was the lowest quotation for the 
erman unit since stabilization in 1924. The mark 
now well under the point necessary to bring gold 
bh New York. The supply of marks on offer is 
blatively short; a factor favoring recovery to some- 
hat higher levels. Any official action would be 
het by quick buying from shorts. Marks were 
rongly sold in Germany against currencies of the 
eighboring countries. 

French francs have shown a firmer tendency, due 
rgely to active support given to the exchange by 


the Bank of France. The Bank of France con- 
tinues to earmark gold in other countries.. This 
week its sight balances abroad show a decrease of 
930,000,000 francs, the total standing at 9,388,000,- 
000 francs, while its gold holdings show an increase 
of 774,000,000 francs. Italian lire have been firmer 
and in yesterday’s market were quoted at 5.24% 
for cable transfers, which was the best rate for the 
lira in nearly two weeks. The Bank of Hungary 
increased its rediscount rate on Wednesday to 8% 
from 7%. The latter rate had been in effect since 
Oct. 2 1928. 

The London check rate on Paris closed at 124.175 
on Friday of this week, against 124.24 on Friday 
of last week.. In New York sight bills on the French 
centre finished at 3.909-16 on Friday, against 
3.9014 on Friday a week ago; cable transfers at 
3.90 13-16 against 3.9034, and commercial sight 
bills at 3.9014, against 3.9014. Antwerp belgas 
finished at 13.89 for checks and 13.8934 for cable 
transfers, as against 13.8814 and 13.89 on Friday 
of last week. Final quotations for Berlin marks 
were 23.64 for checks and 23.65 for cable transfers, 
in comparison with 23.69 and 23.70 a week earlier. 
Italian lire closed at 5.2414 for bankers’ sight bills 
and 5.241% for cable transfers, as against 5.2354 and 
5.237% on Friday of last week. Austrian schillings 
closed at 14.10 on Friday of this week, against 144% 
on Friday of last week. Exchange on Czechoslovakia 
finished at 2.96, against 2.96; on Bucharest at 0.59%, 
against 0. 5914; on Poland at 11.23, against 11.23, 
and on Finland at 2.52, against 2.52. Greek exchange 
closed at 1.2914 for checks and 1.291% for cable 
transfers, against 1.2914 and 1.29%. 


The exchanges on the countries neutral during the 
War have been noticeably quiet. The Scandinavian 
exchanges have been very steady. In the Scandi- 
navian exchanges the greater activity has been con- 
fined to Swedish exchange, but even here there has 
been very little change on balance. Holland guilders 
have pretty well maintained the strength displayed a 
week ago which resulted somewhat from the increase 
in the Bank of the Netherlands rate of rediscount, 
but was due also to the fact that tobacco and other 
bills arising from products in the Dutch tropical 
settlements are being paid at this season. On 
Friday most of the neutrals were stronger as a result 
of heavy buying and transfers from Berlin of both 
German and foreign funds, which were taking flight 
from German cover due to uncertainties over the 
reparations conference. Spanish pesetas slumped 
sharply during the week and at one time, in Tues- 
day’s market, sold as low as 14.28, the lowest quota- 
tion since April 14 1928, when the currency was at 
14.21. Bankers are disinclined to attach much 
significance to the weakness in Spanish exchange 
during recent months. No new developments have 
appeared in the generally unsettled political situa- 
tion. The weakness at this time it is believed, is due 
in part at least to the slack demand induced by a 
natural disinclination to convert more than a mini- 
mum of funds in such an uncertain medium. London 
dispatches on Friday stated that advices from 
Madrid declare that committee appointed to study 
question of a return to the gold standard by Spain is 
expected to report within next two weeks. Mean- 
while London foreign exchange brokers state that 
market for pesetas is sensitive and unstable, lacking 





government support. There is a large bull account 
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open in the currency, but the long interests are ner- 
vous and inclined to sell when small rate rises present 
chance of profits. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.17, against 40.1544 on Friday of last week; 
cable transfers at 40.19, against 40.1744, and com- 
mercial sight bills at 40.14, against 40.12. Swiss 
francs closed at 19.2514 for bankers’ sight bills and 
at 19.2614 for cable transfers, in comparison with 
19.24 and 19.2514 a week earlier. Copenhagen checks 
finished at 26.6614 and cable transfers at 26.68, 
against 26.6414 and 26.66. Checks on Sweden closed 
at 26.7014 and cable transfers at 26.72, against 26.69 
and 26.70%, while checks on Norway finished at 
26.66% and cable transfers at 26.68, against 26.6514 
and 26.67. Spanish pesetas closed at 14.44 for checks 
and 14.45 for cable transfers, which compares with 
14.74 and 14.75 a week earlier. 


The South American exchanges are little changed 
from the past few weeks. They are extremely dull, 
and foreign exchange traders say that the business is 
largely of routine character. The tone of Argentine 
exchange is on the whole improved and the recent gold 
shipments from Buenos Aires to New York have 
helped exchange. The agricultural industry of Ar- 
gentina is in fairly good shape. General business is 
active and most trades are prosperous. Argentine 
paper pesos closed on Friday at 42.08 for checks as 
compares with 42.08 on Friday of last week and at 
42.13 for cable transfers, against 42.13. Brazilian 
milreis finished at 11.92 for checks and 11.95 for cable 
transfers, against 11.92 and 11.95. Chilean exchange 
closed at 12.10 for checks and 12.15 for cables, against 
12.10 and 12.15, and Peru at 4.00 for checks and 4.01 
for cable transfers, against 4.00 and 4.01. 


In the Far Eastern exchanges the point of interest 
this week is the slight improvement in Japanese yen, 
reflecting in part a more promising business outlook. 
The Chinese centers are quoted lower owing to reces- 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 20 1929 TO APRIL 26 1929, INCLUSIVE. 




















ail Noon Buytng Rate for Cable Transfers to New York: 
Couatry and M Value in Untsed Staies Money. 
Unt. 
April 20.\April 22.April 23. April 24. April 25. April 26. 

EUROPE— s s s $ 
Austria, schilling ....| .140397 | .140457 | .140436 | .140446 | .140456 .140418 
Belgium, belga...-.-- '.138825 | .138825 | .138839 | .138840 | .148847 .138854 
Bulgaria, lev......-- -007215 | .007225 | .007202 | .007202 | .007225 .007215 
Csechoslovakia, krone} .029597 | .029600 | .929600 | .029599 | .029603 . .029599 
Denmark, krone--.-.--. -266504 | .266515 | .266543 | .266552 | .266565  .266601 
England, pound ater- 

ST is cae sien sh ines ethene de 4.852356 4.852643 4.853020 |4.853177 4.853231 4.852656 
Finland, markka-....-. 025163 | .025163 | .025172 | .025164 | .025161  .025156 
France, franc. ..-.... -039056 | .039065 | .039079 | .039079 | .039079 | .039079 
Germany, reichsmark.| .236996 | .237030 | .237073 | .237071 | .237165 | .236057 
Greece, drachma-..... 012929 | .012925 | .012926 | .012925 | .012928 | .9012925 
Holland, guilder_.... 401595 | .401668 | .401717 | .401730 | .401728 | .401790 
Hungary, pengo-._.-- -174250 | .174226 | .174240 | .174223 | .174278 174268 
BE, Wo cacenncen 052358 | .052358 | .052363 | .052369 | .052395 | .052427 
Norway, krone...... 266620 | .266623 | .266625 | .266630 | .266652 | .266650 
Poland, sloty_..-..-.- 112002 | .111982 | .111890 111890 111930 111922 
Portugal, escudo--.-... 044640 | .044640 | .044540 044500 044600 044540 
Rumania, leu.......-. 005950 , .005951 | .005955 ; .005956 | .005947 ; .005947 
Spain, peseta_....... 146760 | .146078 | .143313 143445 144347 | .143789 
Sweden, krona... . -267114 | .267131 | .267121 267111 267128 | .267139 
Switzerland, franc...) .192455 | .192455 | .192465 192472 192483 | .192520 
a Oe .--- -017560 | .017563 | .017566 | .017569 | .017559 | .017558 

ina— 

Cheloo tael__.....-. -632291 | .633750 | .635208 | .633750 | .631875 | .630000 

Hankow tael ...... .625468 | .625937 | .627656 627500 | .625468 | .624062 

Shanghai tael__.--. -611339 | .610000 | .611428 611160 ' .609642 | .607464 

Tientsin tael...... -643541 | .644583 ) .645208 645625 | .645208 | .640000 

Heong Kong dollar._| .486714 | .486607 | .486962 487125 | .486250 | .485571 

Mexican dollar----| .441500 | .440125 | .442000 440500 | .440000 | .439500 

Tientsin or Peiyang) 

RAR -441666 | .439375 | .440416 | .438750 | .440000 | .437083 

Yuan dollar....... | -438333 | .436041 | .437083 | .435416 | .436666 | .433750 
India, rupee_..-..... -362771 | .362714 | .362950 262850 | .362850 362545 
pv ee Bjdoilar. ‘ealens aa -446838 | .447228 | .449078 | .449390 
Sing 8B. 2 es a 583 | .5595 : < ° ‘ 

NORTH AMER 83 559583 559583 559583 
Canada, dollar.....-. -991789 | .991805 | .991965 | .992087 | .992036 | .992135 
Cuba, Deso.......... -999463 | .999607 | .999485 | .999607 | .999610 | .999610 
| en tell et ge yo fone pres -482175 | .482225 | .482225 

eee asian = . 89562 | .990500 | .989300 | .989453 
Argentina, peso(gold)) .955584 | .955438 | .955568 | .955730 | .955473 | .955811 
Brasil, milreis.....-- 118762 | .118727 | .118766 | .116709 | .118750 | .118736 
Chile, Deso.-.......-. 120621 | .120624 | -120627 | .120561 | .120562 | .120567 
Uruguay, peso.-...... 988426 | .988926 | .983476 | .978629 | .970970 | .964699 

Solombia, peso.....- 3900 | .963900 | .963900 | .963900 | .963900 | .963900 





































































sion in the price of silver. Closing quotations for 
yen checks Friday were 44 13-16@45%, against 
4414@44%% on Friday of last week. Hong Kong 
closed at 48 11-16@48 15-16, against 4834 @49 1-16 
Shanghai at 6074@61, against 6134@6154; Manila 
at 50, against 50; Singapore at 56144@56\%4, against 
5614@5614; Bombay at 3634, against 3634, and 
Calcutta at 3624, against 363%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed 
eral Reserve Bank on Dec. 6 1920, it is also no longe 
possible to show the effect of Government opera 
tions in the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday Monday Tuesday |Wednesdayu| Thursd'y 
April 20.|April 22.\April 23.|April 24.);April 25. 


Friday 
Arpil 26. 


Aggregate 
Sor Week. 














& 3 $ $ 3 3 $ 
116 600 C00} 112,009,00°] 125,000 900/ 137,905 ,0% {| 117,000,0%) 117,000,000) Cr 724,006.00 


Note.—The foregoing heavy credits reflect the huge mass of checks which comé¢ 
to the New York Reserve Bank from all parts of the country in the operation o 
the Federal Reserve System’s par collection scheme. These large credit balances 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented ix 
the daily balances. The large volume of checks on institutions located outside o 
New York are not accounted for in arriving at these balances, as such checks dd 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul 
lion in the principal European banks: 





Aprit 25 1929. | April 26 1928. 


Banks of 








Gold. Silver. Total. | Gold. Silver. Total. 

RY ae £ e o28 £ (oo 
England. . 156,541,341) --.----- 156,541,341 160,466,753 __-_-__- 160,466,75: 
France a_. 205,674,260 (d) — 205,674,260147,141,638 13,717,872 160,859,51¢ 
Germany b 108,895,170 _ ¢994,600 109,889,770 100,719,100 _ 994,600 101,713,70q 
Spain ---- 102,390,000) 28,587,000 130,977,000 104,319,000 27,902,000 132,221,000 


Italy -- --- | 54,916,000) 
Netherl’ds | 35,206,000 
Nat. Belg_| 25,967,000 
Switzerl’d_| 19,288,000) 


54,916,000, 49,792,000 
1,743,000 36,949,000 36,264,000 
1,268,000 27,235,000 21,670,000 
1,675,000 20,963,000 17,416,000 


49,792,000 
2,149,000 38,413,000 
1,244,000 22,914,000 
2,373,000 19,789,000 


Sweden --..| 13,054,000) ----.----i 13,054,000 12,909,000 -_ _-..-- | 
Denmark .| 9,593,000 470,000, 10,063,000; 10,109,000 641,000, 10,750,(Q0 
Norway a 8,157,000) mila ahead 8,157,000, 8,180,000 -------- } 1 





Total week 739,681,771| 34,737,600 774,419,371668,986,491 49,021,472 718,007,‘ 6 
Prev. week 738,087,136) 34,713,600 772,800,736 665,727,908 49,109,472 714,837 ,2g 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 











The Disarmament Outlook at Geneva. 
Until last Monday, when the views of the Amer 
ican Government were outlined by Hugh S. Gibson 
there was little reason to expect that the meeting 
of the Preparatory Disarmament Commission af 
Geneva would be any more successful in reaching 
conclusions than previous sessions had been. The 
Commission, which had assembled on April 15, had 
spent a week in aimless and apparently useless 
debate. A proposal by the Chinese Nationalist Gov 
ernment that conscription and compulsory military 
training should be abolished had been quietly) 
ignored, some radical Russian proposals looking to 
an immediate reduction of armaments had been 
frowned upon and turned over to a committee, and 
a somewhat elaborate German program involving 
among other things, the virtual abandonment of 
chemical,;warfare had made no progress: because of 
differences of opinion about procedure in discussing 
it. The situation at the end of the week seemed to 
bear out the intimation which appeared in news 
paper dispatches from Washington, ten days o 
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more before the Commission met, to the effect that 
Washington did not regard the approaching session 
as of much importance from the American point 
of view. Baron Cushendun, head of the British 
delegation, had also been reported as saying, on the 
eve of his departure for Geneva, that the outlook 
was not “rosy” for an agreement upon anything. . 

Mr. Gibson’s speech, carefully prepared by him- 
self and others before he left Washington, and later 
given out by the Department of State, presented, 
of course, the Administration view of how the Com- 
misssion might best proceed. The question of land 
armaments was put aside at the outset by Mr. Gibson 
with the somewhat cryptic statement that when that 
question should be reached, the American delega- 
tion would be able “to defer to the countries prima- 
rily interested in land armaments with such meas- 
ure of concession as, I trust, will materially facil- 
itate agreement among them.” He later clarified 
this by announcing, on Friday, that the United 
States would not insist upon limiting the number 
of tratned reserves in considering the reduction of 
land forces. The American defense problem, how- 
ever, Mr. Gibson said, was primarily a naval prob- 
lem. The Amerian Government was still of the 
opinion that “the simplest, fairest and most prac- 
tical method is that of limitation by tonnage by 
categories..’ Nevertheless, in view of the inaccept- 
ability of this proposal to some countries, the United 
States was prepared to accept, as a basis for discus- 
sion, the French proposal, brought forward at the 
third session of the Commission, embodying “a 
method which was an attempt to combine its orig- 
inal tonnage proposals with the method of tonnage 
by categories. Under this method, a total tonnage 
was assigned to each nation and this total divided 
among categories of ships by specified tonnages.” 
It was to be understood “that this involves an agree- 
ment upon the method alone, and not upon any 
quantitative tonnages or the actual percentages to 
be transferred from one category to another. All 
quantitative proposals of any kind should properly 
be reserved for discussion by a final conference.” 

The American Government was further disposed, 
Mr. Gibson continued, to “give consideration to a 
method of estimating equivalent naval values which 
takes account of other factors than displacement 
tonnage alone. In order to arrive at a basis of com- 
parison in the case of categories in which there are 
marked variations as to unit characteristics, it 
might be desirable . to consider certain fac- 
tors which produce these variations, such as age, 
unit displacement, and calibre of guns.” The Amer- 
ican Government was also prepared to agree to “any 
reduction, however drastic, of naval tonnage which 
leaves no type of war vessel unrestricted.” “My 
Government believes,” said Mr. Gibson, “that there 
can be no complete and effective limitation-of arma- 
ment unless all classes of war vessels, including 
cruisers, destroyers and submarines, are limited. 
It could not agree to any method which would result 
in leaving any class of combatant vessels unre- 
stricted The willingness of my Government 
—I may even say its eagerness—to go to low levels 
is based upon the fundamental belief that naval 
needs are relative, namely, that what we may require 
for our defense depends chiefly upon the size of the 
navies maintained by others, aside from the signa- 
tories of the Washington Treaty.” Since, however, 


“there is no conceivable combination of naval power 
which could threaten the safety of any of the prin- 
cipal naval Powers,” “what justification can there 
be for the Powers which lead in the respective classes 
of naval vessels to sanction further building pro- 
grams in those classes? In the case of the United 
Stats, we have already expressed our willingness to 
agree on a basis that would mean a substantial re- 
duction of our present destroyer and submarine 
types. In the case of cruisers it is only the possession 
by others of greatly superior strength in this class 
which has led to the adoption of the present building 
program.” 

Precisely how the proposed evaluation of relative 
naval strength is to be worked out was not made 
clear by Mr. Gibson in his speech. In a statement 
made to the press on Monday, following the delivery 
of the speech, Mr. Gibson is reported to have likened 
the process to that of determining index numbers. 
For example (we quote from a report of Mr. Gibson’s 
remarks in the “New York Times”), “if a 10,000-ton 
cruiser received an arbitrary value of 100, then a 
6,000-tonner would get a relative value based on all 
strategic considerations such as gun power, &c., 
entering into the question. Its value might be less 
than 60—the figure which would be reached if ton- 
nage alone were considered as hitherto. A similar 
system of determining the equivalent values for 
guns, submarines, other vessels, &c., would be used. 
Then . When the total value for each category 
of the various navies had thus been determined, it 
would be the work later of the conference not only 
to limit but substantially to reduce them on the 
5-5-3 Washington Conference basis, fixing the maxi- 
mum global figure for each navy, and for each cate- 
gory within that navy, according to the above ratio.” 

It will be clear, at once, to anyone who reads Mr. 
Gibson’s hypothetical explanation, that the Amer- 
ican proposal is highly complicated, and that the 
expert calculations required, not to speak of the 
reconciliation of conflicting opinions that are cer- 
tain to arise, will take some time. The cordial re- 
ception which was given by Baron Cushendun on 
Monday to Mr. Gibson’s statement must be taken, 
accordingly, not as a formal acceptance of the Amer- 
ican proposals, for Baron Cusdendun made it clear 
that he had no authority to go as far as that, but 
only as an expression of satisfaction at the willing- 
ness of the American Government to modify its 
original proposals and to concede something to the 
objections of other Powers. As a matter of fact, 
if the Commission accomplishes anything at all at 
its present session, it will probably have Mr. Gibson 
te thank for the opportunity. Newspaper reports 
from Geneva indicate that the opposition in the 
Commission to the disarmament plans of Germany 
and Russia has been based, not so much on oppo- 
sition to the suggestions as such, as upon reluctance 
to act upon suggestions brought forward by those 
two Powers, each of which, it is frankly admitted, 
still has something of an “enemy” shadow hanging 
over it. Under such circumstances a proposal from 
the United States, even if its adoption would bring 
about a good deal of what Germany and Russia have 
asked for, may well have been seized upon with satis- 
faction by delegates wearied with a week of fruitless 
debate. 

It seems unlikely that the Preparatory Commis- 





sion, even if it accepts the American proposals in 
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principle, will be able to do more than to formulate 
them with more precision and refer them to tech- 
nical experts to be worked out in detail. A United 
Press dispatch from Washington on Thursday 
stated, upon what was declared to be high authority, 
that Mr. Gibson and his associates “have no detailed 
proposals for making the general terms of the Hoo- 
ver formula applicable in technical terms,” and 
that the full conference on disarmament, which will 
be called by the United States if it is called at all, 
may not be convened until 1930 or possibly 1931. 
The latter date would coincide with the meeting 
of the conference which is to reconsider the Wash- 
ington Treaty. Mr. Hoover, it is further stated, 
having in mind the criticism that the former Dis- 
armament Conference in 1927, broke down from lack 
of suitable preparation, is determined not to sum- 
mon another until all necessary preparations have 
been completed. 

These are other reasons than technical ones for 
éxpecting delay. The British general election has 
been set for May 30, and neither the Baldwin Gov- 
ernment nor the political parties desire to have the 
disarmament issue added to the other problems with 
which they are wrestling. The breakdown of the 
reparations discussion at Paris, whether Dr. Schacht 
and his associates were mainly responsible for it 
or not, would leave the question of reparations in 
the air, keep the war debt settlements in active con- 
troversy, and raise the question as to whether or 
not the Dawes plan will continue to operate after 
next September. The advance in the discount rate 
by the Reichsbank on Thursday, following a marked 
drop in the gold reserve of the bank, lends color to 
Dr. Schacht’s contention that Germany cannot con- 
tinue to make the payments which the Dawes plan 
calls for. 

The Mussolini Government has all along in- 
sisted that Italy must have an adequate army and 
navy, and has manifested no particular interest in 
any proposals for the reduction of either land or 
naval armaments; while France, with a large pro- 
gram of fortifications on its northeastern border 
actively under way, launched on Wednesday a 
10,000-ton cruiser which made the eighth new war 
vessel launched within a month. The Kellogg pact, 
too, still awaits the ratifications necessary to make 
it operative. | aed 

All things considered, therefore, it would seem 
that the reduction or limitation of armaments is 
still a matter of the rather distant future. Mr. 
Gibson was right in declaring, at the end of his 
speech on Monday, that the American Govern- 
ment “has never believed that an effective ap- 
proach to the problem of disarmament could be 
made by methods of reduction of armaments alone,” 
but that “dt feels that genuine disarmament will fol- 
low only from a change of attitude toward the use 
of force in the settlement of international disputes.” 
The change of attitude is undoubtedly taking place, 
but it is not a change that will be accomplished in 
a few weeks or months. The hopeful features of the 
situation are the cordial interest with which the 
American proposals have been received, the concilia- 
tory disposition shown on Friday in the discussion 
of methods of restricting land forces, and the appar- 
ent desire to hold the meeting of the full conference 
in 1930 if the necessary preliminaries can be worked 
out by that time. 





“Business Is Business.” 


Now that law-making at Washington is in the 
ascendancy, and the old mill is grinding away as 
usual, it may not be amiss to state in a kindly, 
friendly and genial way that business is just that— 
and nothing more! Business is business,—and is 
‘not a method of reform, nor a diplomatic mission, 
nor a means of making good the promises of a polit- 
ical party made in the heat of a campaign. Itisa 
peacemaker and a pacemaker at the same time. It 
is a legitimate and lineal descendant of barter, 
which was a way of exchanging goods for goods, 
products for products, before the invention of money, 
and after the discovery that the way to get the things 
you want is to give for them the things you have but 
do not want. Complexity of modern times does not 
change its essential nature. It is not related to 
government, or subsidies, or franchises, or leases, or 
taxes, and is always able to stand on its own feet— 
if let alone. It is not intended to continue, extend, 
stabilize, guaranty, or subsidize “prosperity,”- which 
is an incidental result, very acceptable when it fol- 
lows, though it sometimes fails to follow. Its chief 
purpose always has been and aways will be a means 
whereby to feed the hungry, clothe the naked and 
shelter the homeless. Big or little it has the same 
aim, is employed by the same kind of persons and 
is the common possession of every tribe, people and 
country throughout the earth. It does not spring 
full-armed from the brain of Congress, but develops 
slowly out of the application of work to production. 

And, incidentally at this point, it suffers taxa- 
tion but does not ask for it. Since it is the result 
of human energy applied to natural, Godgiven re- 
sources, its prime mission is to create a surplus for 
rainy days and not to sell the last morsel of bread 
in the free markets of the world. Inevitably it di- 
versifies profits and is not born to equalize them. 
It is not dependent on national boundaries and 
often overflows them— when let alone — which 
spreads trade over lands and seas, carrying good- 
will and creating happiness—since enemies do not 
draw near to each other in love and kindness but 
have a tendency to fight in wars and despoil each 
other by force for gain. And since free governments 
are sustained by free men there is no mandate from 
free business to governments to put obstacles in the 
way. And to lay taxes, levy tribute upon free 
business for the purpose of equalizing the profits of 
agriculture and manufacture is a modern triumph 
in political acrobatics in no way germane to the 
subject. We have ceased to levy taxes for the pleas- 
ure of seeing foreigners pay them; we no longer 
use them for the wadding to fill neglected dinner 
pails; we have passed the stage of economics when 
we hope to measure by them the difference in the 
cost of production at home and abroad; and it is 
only recently, in the magic strides of our progress, 
that we are sure we can bring an equalized prosper- 
ity to all men by taking a tithe out of every meal 
sack and extracting a farthing’s worth of energy 
out of every article made of steel and iron. Busi- 
ness—when let alone—and it satisfies the wants and 
needs of men by its own powers, travels amain on its 
own steam, waits for no incentive save the natural 
appeal of exchange, sets up no hurdles in its own 
race, requires no credentials or passports to cross 
the boundaries of nations—when let alone! And 
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when obstructed it ultimately breaks all walls— 
but at the cost of much waste and labor. 

The flag follows trade—but sundry parliaments 
insist on heading the procession, to the downbeat 
of much oratory and the flying banners of much 
law. Men of wheat and men of rubber meet some- 
where on the plains of trade and effect an exchange. 
Men ef cotton and men of corn meet in the same 
way and have no more trouble in satisfying their 
needs than the pioneer had in going to mill with a 
jug of whiskey in one end of the sack and a bushel 
of wheat in the other. The essentials of big and 
little business are the same, and if thousands of 
men produce thousands of things and population 
spreads from river to river and ocean to ocean caus- 
ing thousands of complexities and complications 
the original principles remain the same though the 
methods change. If in time money and credit come 
into existence as aids to exchange they are natural 
helpers and though they accept the sanctions of 
government they do not wait upon it nor derive their 
existence from it. Trade is for mutual benefit. It 
is not for the purpose of furthering science and 
art, save as it furnishes the sinews for their devel- 
opment and maintenance, which it does with a free 
and opulent hand in accordance with man’s growing 
aestheticisim. 

Business is business — when let alone — because 
food, clothing and shelter are the primal requisites 
of life. It has no mission, this business, save to 
sustain men, that they may help each other, that 
in helping each other they may learn from each 
other’s experiences, and thus learning may set up 
rules of conduct for the common good, and having 
reached a tentative code of welfare, may state it 
in law and guaranty it by the power of an estab- 
lished government created out of common consent. 
So that business needs no guide, adventures every- 
where in its own behalf, civilizes by virtue of spread- 
ing intelligence embodied in the countless objects 
and articles it buys and sells, and helps to unite the 
peoples of the earth together in bonds of liberty and 
fraternity, because it is in a last and comprehensive 
definition, man in action. It is not a sage brooding 
over man’s ultimate destiny. It is not a saint seek- 
ing his eternal salvation. It is not a missionary seek- 
ing to establish a creed orsaveasoul. Itis notalaw 
created by artificial political bodies outside itself 
—it is its own law; and because exchange is for 
mutual benefit, the giving of worth for worth, dol- 
lar for dollar, of a full day’s work for a fair day’s 
pay, are each and all its essential life or it would 
perish by its own weight. 

No, Congress is not a board of directors oversee- 
ing, guiding, directing the complex business affairs 
of a people. It can no more effect a centinuance of 
so-called “prosperity” than it can make a cheap 
substitute for gasoline or compute the profits of a 
national bank, or derive gold from seawater. It as- 
sumes toomuch. And the people—the people led away 
from reason by political sophistry who clamor at its 
door for stabilization, equalization, protection, are 
deceiving themselves. For though they may get laws, 
these are as impotent as the wishes of classes and 
sections that have no more force than the winds 
that come and go. And this hoary-headed senility 
known as the tariff, that sets up custom houses at 
our ports, that promises all things to all men, that 
collects a few hundred millions in revenue and pro- 








motes the advance of more hundreds of millions in 
price, who or what gave it the power to “protect, 
stabilize, equalize,” since there is none in govern- 
ment and none in tax? Yet this power is invoked 
in special aid of the farmer—suffering from the de- 
flation of World War and the special protection 
favors shown to others, — “protection,” that is, 
which shuts out the goods that must be bought if 
the goods “protected” are to be sold abroad. Neither 
agriculture nor manufacture are really asking for 
this new tariff law—that is to be enacted to keep a 
political promise. As well build a fox-fire in a 
swamp and expect to light the hills of home! 

Business is business—when let alone—and it 
makes its own laws. It is self-organized, self-ad- 
vanced and self-sustained. It is, as said, pacemaker 
and peacemaker. Out of its evolutionary competi- 
tion is born its co-operation by means of consoli- 
dation. Out of its initiative, enterprise, acumen 
and energy spring the physical wenders of our civ- 
ilization, architecture that arouses pride, inven- 
tions that amaze, commerce that flows like a river 
of strength, and finance that beacons like a flood- 
light. And out of all these, energized by the intel- 
lect and sensitized by the feeling heart of man, it 
builds increasingly those institutions that smooth 
away the ravages of time upon the unfortunate, that 
soften the pillows for age and infirmity, that seek 
to banish disease, and that brighten the knowledge 
and make specific the wisdom of ages of endeavor. 
To introduce into this mighty advance, the cause of 
all true prosperity, this hybrid law of tariff-protec- 
tion is as futile as to untie a bundle of straws in a 
cyclone. But it must be done to satisfy a political 
promise. It would have been done in another polit- 
ical turnover with equal inefficiency. “Business is 
business.” We intended, when we began, to indulge 
in a little banter and fun. But the farce is so 
colossal that it becomes serious, and in false prom- 
ises takes on the tone of tragedy. 








Industry and Statistics. 

Statistics are the record of effects. Is it always 
profitable to turn these effects into a secondary 
cause? A Washington dispatch, dealing with the 
Federal Reserve Board action, or inaction, the dis- 
count rate and speculation, incidentally has this 
to say: “According to statistics compiled by the 
Washington office of the Associated Contractors of 
America, ‘the “back-lash from the diversion of fi- 
nances of speculative purposes showed its first def- 
initely injurious effects on the construction industry 
during March.’ .’ “The figures representing 
current construction operations of all types, based 
on shipment of construction materials, show a de- 
crease of 5% in volume of construction performed 
during March as compared with February,” it was 
added. “This is a reversal of the usual seasonal 
trend... .” “Contract awards in twenty-seven States 
during February declined 15% from those of Janu- 
ary and were 26% less than in February last year. 
Thus far the two recorded months this year con- 
tract awards show a decline of 15% over the same 
period last year... .” “That the basic cause of 
this decline has been the rapidly fluctuating money 
market with its periodical high money rates is indi- 
cated by reports of increased contemplated work 
compiled by F. W. Dodge Corporation. This work 
has evidently had no opportunity to mature in suf- 
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ficient quantity to maintain activity at past levels.” 

Now we do not quarrel with these percentages 
or the inferences drawn therefrom. Great building 
projects do not proceed into contracts save upon 
assured credit conditions. But are we warranted 
in ascribing to this influence “tight money” more 
than a very small fractional part in the decrease 
shown in the building industry? Our purpose here 
is to look upon these statistical compilations in their 
relation to the even progress of industry in general. 
It is immaterial whether the industry be that of 
building or some other. What power have statistics 
over the initiative and completion of industrial 
undertakings. We merely use the building indus- 
try and its decline as an illustration. In the first 
place, it does not clearly appear, so far, in our bull 
market imbroglio, if we except a few crucial days, 
that there has not been free credit enough to finance 
all legitimate industry. It is true that industrials 
and utilities have in many instances resorted to the 
issuance of stocks rather than bonds, but both are 
forms of credit as thus used. It is true that diver- 
sion of credit into speculation increases the busi- 
ness rate and cramps free access to the fountain 
head, but if we say that business has been retarded 
by this cause, then our claims for “continued pros- 
perity” are somewhat misleading. And the truth 
is that they are misleading for “prosperity” is not, 
and has not been, what to now is claimed for it. 
But the fundamental causes lie deeper than the lack 
of, or the cost of, credit sufficient to finance in- 
dustry. 

The fundamental cause of the decline is in the 
falling off in demand for the industrial output itself 
—save in a few lines, luxuries and those tending 
to become so. Now at this point it is pertinent to 
ask what comparative statistics as to production 
by year and month are worth in the face of the 
great underlying force of demand? If we revert 
to our illustration, “building,” is it not apparent 
that the war dearth must be nearing an end, or at 
an end, or even showing a surplusage? Who or 
what can or does attempt to measure by statistics 
this waning urge. When the falling-off comes it may 
be told in figures—but these are not sound bases 
for future action and activity, while the unknown 
and unmeasurable force of demand in an incontro- 
vertible base. And this base must be sensed and 
cannot be reduced to statistics, though statistics 
when they are combined may confirm and may indi- 
cate trends. In a word, statistics are not sufficient. 
The need, the demand must be shown—and these 
can only be shown by reasoning upon conditions 
that lie outside in the wants and needs of the people, 
and the ability of the people from outside sources 
to supply these demands. 

Even the credit, the lack of which is said to cause 
the diminution in industry, is not an original cause, 
but a means to an end. Credit plays an enormous 
part in all business, but it is not the chief cause or 
the chief means of production. The cause is the 
need to support life and the means is the labor of 
head and hand. The farmer plants his crop, though 
he has to subsist on salt pork and bacon. The mer- 
chant carries on, though he has a short stock and a 
small trade. The manufacturer turns out his sup- 
ply, though he is uncertain of his market. The 
beneficence of credit is that it aids and augments. 
But it has the fatal quality of causing an oversup- 





ply when it is too easy—it causes an inflated form 
of “prosperity.” The broad issue, then, at the pres- 
ent time, is not the quantity of credit available but 
its right employment. And it is hazardous to em- 
ploy credit in over-production as it is to employ it 
in speculation. True, the part consumed by specu- 
lation is not available for industry; but the part 
consumed in inflated industry, in industry minis- 
tering to extravagance, is not available for normal 
needs and normal industry. 

Hence, if we have been cultivating and even cod- 
dling a line of industries unknown 25 years ago we 
are diminishing the supply of credit for ordinary 
trade and at the same time making it more costly. 
Comparative statistics for yearly and five-year 
pereiods do not reveeal causes that lie in this tre- 
mendous fact. It is manifestly impossible that ex- 
travagant living can continue on an even ratio, for 
the necessities, in a way, pay for the luxuries. If 
the farms and factories that minister to primal 
needs slow down because of influences that lie in 
the nature of things, the building and the transport 
and textile industries will turn from the excessive 
and abnormal to the actual needs. What matters 
it how many skyscrapers were erected last year if 
the actual need for them is satisfied. Statistics of 
building confirm the fact that the scarcity is as- 
suaged, they indicate no more than this as to the 
future, and the continuing demand, if there is to 
be any, rests on the ability of the profits in more 
fundamental industries to sustain it. 

All industry is interdependent and intersupport- 
ing. Each buys and sells from and to all the others. 
If we had not had seven fat years we would have 
little of our present “prosperity,” spotted as it is. 
Prices are indices only. They vary in response to 
varying influences. The dollar, under the gold 
standard, serves all alike. Scarcity and plethora 
fix price. The dollar, gold dollar, measures price 
and names it. The true purchasing power is the 
relation of one product or article to another. The 
dollar is a medium and common denomination of 
exchangeable value. Intrinsic value lies in use, ex- 
change value lies in use and quantity. Credit is 
debt. Credit is promise to pay in the future. It 
issues out of product and its place in trade. It is 
based on collateral and character. It is the servant 
of commerce, not its master. It is the agent of in- 
vestment and speculation as well. If all things in 
industry were in equilibrium there would be nor- 
mal credit for building and all else. 

Credit issued and projected into future endeavor 
is yet a mortgage on the present and the past, and 
though it is based on commodity and character it 
freely issues, restricted only by values, intrinsic and 
exchangeable, and is always sufficient unto trade 
needs according to the normality of conditions. It 
needs, therefore, no supervision, no guardians, no 
keeper. It can supply industry, when industry is 
normal, continuously, and does do so. But commod- 
ities may fail and character may die. Then there 
ensues a stringency. When one generation passes 





another must pay. When industry lags speculation 
may dry up, or it may assume the fictitious 
strength of a fever. But there is always enough, if 
the freedom of trade and industry is normal, equa- 
ble, and exchangeable, and it follows that if Gov- 
ernment undertakes to control the natural issue of 
credit it will succeed only in becoming an obstruc- 
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ionist. The “life blood of trade” is the product of 
he whole of industry! 








The Retirement of Lord Balfour. 


It is doubtful whether any pleasanter or more 
profitable way of getting a view of a great states- 
man passing as an octogenarian out of public service 
an be obtained than is supplied of Lord Balfour in 
he group of his more recent speeches and addresses 
ollected by his niece at the request of the pub- 
shers, Doubleday, Doran & Co. In 1874 a young 
American visiting Parliament saw a new member 
vidently younger than himself gain his request 
when in asking an opposing and quickly obstreperous 
ouse to adjourn that the members might attend a 
rarden party given by the Queen at Buckingham 
Palace, he with a twinkle in his eye referred to it as 
‘presumably respectable.”’ A dozen years later Lord 
urzon incidentally said: “A. J. Balfour is as usual 
ynical and charming. He is one of the most at- 
ractive men in society which is at present wor- 
hipping intellect.’”’ Here we have three outstanding 
eatures of Mr. Balfour’s character: a bright and 
eady wit, high intellectuality, and a rare gift for 
settling controversies. 

In 1911, after 37 years of Parliamentary service, he 

ought release from the party leadership he had held 
or 20 of those years. The political situation was re- 
onstructive, but in no way critical, and he wanted 
o anticipate the years when men lose their freshness 
nd mental elasticity. It was granted; but in 1914 
he war at once recalled him to renewed and most 
aborious public service, in the Admiralty and then 
head of the Foreign Office. Four years later came 
he long hard work following the Armistice. Since 
ov. 1922 he has been a member of the House of 
ords, and now he retires at 80 years of age. The 
addresses pertain to the distinct periods of Early 
emories; Political Questions; The Modern State; 
mperial, and International Affairs. 

The first tells of the years at Eton, that school of 
he English thoroughbreds; of the anniversaries ob- 
served on the battlefield by Etonians, two of 
whom were Americans, all filled with the same 
spirit. Incidentally, it refers to his participation 
n the two events in Paris when in 1871 the King 
bf Prussia was declared Emperor of Germany, and 
n 1918 when that Empire was ended in the Treaty 
bf Versailles. 

In the second section he testifies to the part Scotch- 
en have played in English history since the day 
when two centuries ago the two nations were united. 
Before that they had fought bitterly; but it had not 
brevented their overcoming the difficulty of ac- 
yuiring a new language and proving the possibility 
bf cherishing their own nationalism while joining 
n the patriotism which unites Canadians, Australians 
and New Zealanders with them in all abounding 
oyality to the Empire; which is their contribution 
o the development of Europe, and gives promise 
bf a new brotherhood among nations. This, Lord 
Balfour believes, indicates the method and the 
spirit by which, in time, Ireland’s problems will 
be solved and despite existing difficulties, she will 
be heartily joined in the common unity. 

He believes that the various peoples of the world 
are in closer contact with each other than ever in the 
past. Economic changes, in trade, industry, and 
eady intercourse have led to this. Agencies of 
Foodwill, conferences, the League, and the World 







































Court, will promote peace. Elements that are not 
homogeneous cannot always be separated, and 
require considerate patience. Party politics, as 
long treated in England, where the ‘King’s oppo- 
sition” is recognized as truly as is the “King’s Gov- 
ernment,’”’ work effectually to this result. Free 
debate should not lose popular support, and with 
free elections offers the solution of many difficulties. 
Socialism is radically destructive. No political 
mistake is so great as the attempt to level downward. 
Individual ability and devotion must be developed, 
and every available resource should, like a work- 
man’s tools, be kept within reach for the man who 
can use them. We must avail ourselves of all the 
machinery of existence the past of human society 
has produced; and then make it the task of each 
community, large or small, to be responsible, with 
mutual co-operation and goodwill, primarily for 
its own prosperity, the citizens of the town and city, 
no less than those of the Nation and State. 

Discussing the modern state he takes up the human 
side of industry and the mutual need of industry and 
science for each other. His latest addresses are on 
this theme. It is not sufficient to secure outside 
intelligence in the creation of the machinery of 
industry. The human element is even more impor- 
tant. Hours of work are hours of life, and surely 
are not less important than hours of idleness, even 
from the standpoint of happiness or satisfaction. 
Here is need for study of the individual; and this is 
where the community can work together with the 
employer, and where the employer needs support. 
Industrial disputes increase difficulties. Differences 
of opinion are inevitable. Distribution of products 
is a vital element in continued operation. Outside 
competition is to be met; and leaders of the unions 
may easily lose sight of the important facts and 
greatly complicate the situation. The clamor for 
artificial protection by tariff and the like, which, at 
best, can be but partial and limited, diverts attention 
from the actual industrial conditions which must be 
met if any business, however independent, can hope 
to continue. Every effort ought therefore to be 
devoted to keep the wheels revolving. 

Science is to-day playing a large part in the rapid 
advance of industry. It would be strange if the 
sweep of science into knowledge of hitherto unknown 
forces operating in the world about us were not 
seized upon and applied in industry. Any industry 
in which this is disregarded is marked for failure. 

But the value of industry to science is not as widely 
recognized. This was the subject of the address to 
the Society of Chemical Industry in July, 1926. As 
the head of the Department of the Government con- 
cerned with industrial research, Lord Balfour, could 
show how close is the dependence of the men of 
advanced science upon the industries. Laboratory 
experiments are not conclusive. Only when these 
are applied to full-sized production and work done in 
the larger form is their value determined. Thereupon 
factory reorganization must be made, and this fol- 
lowed by the opening of new markets; all of which, 
often at great cost, is to be done before full fruition 
is reached for the scientific research. This is the 
new fact gaining importance daily both for science 
and for industry. 

Social reform, the modern university, and the Civil 
Service have in turn occupied his attention, and on 
all he speaks with the maturity of judgment which 
goes far to explain the high position he holds to-day. 
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It is not strange therefore that when it comes to 
Imperial Affairs we find him applying the same 
wisdom in this direction. The Empire, for example, 
he shows, speaking in Birmingham, owes to that 
great industrial city the experience which gave to its 
one-time mayor and distinguished citizen, Joseph 
Chamberlain, the qualities which made him more 
directly effective in the organization of the British 
Empire than any other statesman. 

The work had been in process for thirty years. It 
was a wholly new experiment and was the third 
great effort of English speaking people. The first 
was a slow growth in the British islands. The 
second was that of the thirteen states of America 
in the 18th century. This one, the third, is different 
from them both. It is the welding together of self- 
contained great communities far apart, accomplished 
without surrender of freedom and with a unity which 
is the very life blood and strength of the Empire. 
This cannot be stated without recognition of the 
importance of the service of the citizen whose life 
and work are identified with that of the city which 
was his home. 

In the direct contribution of science to interna- 
tional relations, Lord Balfour enlarges upon the work 
of scientific research in dealing with tropical disease. 
This is described as undertaken in Melanesia 
and, expecially in Africa where the greatest of all 
prehistoric diseoveries—the discovery of the domes- 
tic animal, or the creation of the domestic animal— 
over a vast area is rendered impossible by the tsetse 
fly, and where to-day for the same reason you cannot 
use domestic animals for the purpose of transport. 
The scientific efforts to accomplish the solution of 
this problem and others like it in our own land and 
others are sufficiently well known. 

These references to the volume before us are suf- 
ficient to indicate on his retirement the great service 
that has been rendered by an English statesman, 
and which are a promise of the further service it is 
possible he yet may render. 

Mr. Balfour’s personal charm and his persistent 
pursuit. of peace and goodwill no less than his fine 


culture and large experience are well known here 
and abroad. His life history when it is complete, 
and comes to be written will have a place of its own 
among the many valuable ones Britain is producing. 








Is Not Group Speculating a Conspiracy Making 
for Sham Prosperity? 
ARTICLE VI.—(Communicated). 

THE JOY RIDING CONTINUES BUT ANXIETY GROWS TOO. 

“The stock market appears to be taking business for a 
ride.” This was the striking comment by a recognized bank 
authority upon the conditions existing in the United States 
early in March, being precisely the point of view taken by 
the author in the first of this series* of articles published last 
December. In some of its original setting this comment is 
reviewed more fully below. 

Today the stock market, after the severe bump of March 
25-26, caused by the attempted curtailing of brokers’ loans, 
relaxes and allows business—notably luxury business with its 
record-breaking output of autos—to head the joy-riding pro- 
cession. Turnabout is fair play and events are revolving 
rapidly here in these days of free and freer spending—for 
those who have the means (or credit) to pay the piper and 
buy the gasoline. 

STRANGE SPECTACLE IN STOCK MARKET. 

An astounding exhibition is that presented at frequent 

intervals for many months past on the New York Stock 


* For this series, “Cc a Vis ' : 
1455, 1624. see ‘Chronicle,’ V. 127, p. 3303, 3461; V. 128, p. 161, 
























































Exchange with its intermittent churning of from four to 8 
millions of shares a day by a horde of speculators, big an 
small, of both sexes, the “little fellows’’ numbering, first an 
last, possibly several millions (one writer claims 15,000,000 
constantly rallying for new bull movements, yet at shor 
intervals heavily scourged and decimated; while the gre 
operators go on serenely (except when denied bank credit 
using millions and tens of millions of borrowed and othe 
funds to manipulate prices for their own exceeding profit. 
It is, moreover, a market of such resiliency that with eac 
upset, the prices for favored shares after short delay seen 
always the more determined to retrieve and improve on thei 
previous record—a market willing to pay 10% or more fo: 
fabulous sums of call money and confessing to approximately 
634 billions of such borrowings on March 31. Hence it i 
that Senator Capper on April 11, notwithstanding some cur 
tailment of loans, was led to venture the rather daring asser 
tion that Wall Street had or shortly would have 15 billions 
of dollars tied up in its “‘speculation-drunk stock market,’ 
to the detriment of general business—a business as we have 
seen already swollen and swelling beyond all precedent, afte 
the manner of inflation. 
That this sort of speculating and price boosting actuall 
does coin enormous profits for the lucky ones, enabling them 
to endulge in boom-making purchases, is disclosed by the 
income tax returns for the year 1928, a Washington Dispatck 
to the New York ‘‘Times’’ on April 1 tells us. The largest 
individual plums continue, of course, to go to the grea 
operators and to investors who sell out after several years 
ownership; but so long as prices are advancing an unques 
tionably huge aggregate of prizes also falls to the ‘‘small fry’ 
and so with other winnings go largely into luxury purchases 
The losses by the latter contingent in the slump of March 
25 and 26 (some 8% million shares being sold on the latter 
day or 1 million more than the previous record) must have 
been severe, but it is noteworthy that no large operator and 
no Stock Exchange house failed to meet commitments; the 
‘little’? public, however, was ‘‘sold out’’ in innumerable 
instances. 
As time goes on there is no reason to retract any of the 
strictures made on the action of the big speculators who take 
advantage of the present abnormal status of the nation to 
feather their own nests and, in effect, to fleece the public 
To the writer it is inconceivable that any court having juris 
diction would, if invoked, permit the use of enormous sums 
of banking and other capital whether by groups or individ 
uals, for so mischievious a purpose. 
HOW THE BIG OPERATORS MULCT THE PUBLIC. 

The too-little considered findings of the Government ex 
perts with respect to the manipulation of wheat futures a 
Chicago from January 1925 to December 1926 proves abso 
lutely that regardless of all other considerations and the 
normal dealings of the public, a handful of arch conspirators 
by massing purchases or sales of millions of bushels (or shares) 
can and actually do overrule the natural market fluctuations 
and send prices at pleasure up or down several points at 4 
session to their own enrichment, and—‘‘let the devil take 
the hindermost.’’ For full particulars see Technical Bulle 
tin of Department of Agriculture, No. 79, September 1928, 
and No. 1479, March 1927. 


AMERICAN PUBLIC SUPPLIES THE SINEWS FOR SUCCESSFU 
SPECULATION. 


But who are responsible for the placing at the disposal o 
speculators so many billions of dollars, for the “‘dizzy’’ prices 
attained by the luxury and allied stocks and for the still more 
dizzy pace at which the several businesses back of these 
stocks are travelling? 

What means this extraordinary phenomenon—this tre 
mendous urge to speculate, this bull market with its record 
breaking prices, persistently advancing through so man 
years despite temporary setbacks—this huge wave of specu 
lation with the luxury and allied stocks always uppermost, 
@ wave that all the powers of the Federal Reserve Board 
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and the Congress may prove unable to stay permanently so 
long as the present financial policy as to public outlays, wage 
increases and the luxury enterprises are pursued. 

Is it not daily becoming more evident that these conditions 
and occurrences are the products of that inflationary machin- 
ery set up and operated by the Federal Government for the 
financing of the greatest of war undertakings and since the 
termination of the war constantly operated by the people 
themselves—a large body of them—for their own advantage, 
regardless of the well-being of the great majority? 

Does not this great aggregation of machinery grind out 
purchasing power of a spurious character in constantly in- 
creasing volume for the more fortunate classes, now of wages, 
now of bank and other credits, now of speculative and other 
profts? 

Is it not plain that this sort of thing is permitted, regard- 
less of consequences, because as a people we are misled by 
blindly over optimistic leaders and are, ourselves, wilfully 
blind to the facts, too busily engaged in worshipping at the 
feet of ‘the great goddess Prosperity’’ to realize that we are 
in fact held fast in the iron grip of a monstrous inflation, as 
inexorable under present treatment as the paper money in- 
flation which brought low the finances of Germany—at any 
rate so it appears to the writer. 


WHEN THE FEDERAL RESERVE ATTEMPTS TO HOLD BACK. 

The plight of a man clinging to the tail of a bear as they 
chase one another round a tree is the predicament of a nation 
fully subject to a credit-business inflation. There is no 
letting go nor any possibility of indefinitely running faster. 
One kind of artificial buying power begets another—wages, 
credit, business, dividends, profits in greater and greater 
volume as the round continues. 

To change the metaphor this widespread speculation is a 
vent on the side of a voleano we eall ‘‘Business’—credit 
Inflation.’’ ‘To stop the vent means a minor if not a major 
explosion; hence the attempt to press down brokers’ loans, 
sent up call money on March 26 to 20%, with a collapse 
of stock prices that threatened a serious panic until the 
great banks with ample advances at high rates relieved the 
pressure. The loans held by New York brokers, which were 
reported by the Federal Reserve Bank Board, at a peak 
of 534 billion ($5,793,000,000) on March 20 (and on March 
30 by the brokers themselves as 634 billion ($6,804,457 ,408) 
was thus reduced to 5,425 million dollars on April 24, a 
pretty small decrease, this $368,000,000 considering the 
cost to small speculators and compared also with the advance 
from $3,810,023,000 as of January 4 1928. 

The writer’s impression is that while it should be possible 
to stop or limit mass speculating, the speculation as a whole, 
is an inseparable part of the general inflation of credit 
and business and cannot be got rid of except momentarily 
or with disastrous results, save as business inflation is sup- 
pressed, a painful though in the end necessary measure. 


CONFIRMATION FROM LEADING FINANCIERS. 

Recent utterances by American financiers of national 
repute, each from a different viewpoint, indicates their 
agreement with the writer’s contention in this matter of 
inflation, or rather on some phases of the same, although 
not as yet perhaps recognizing the action of the vicious 
circle of inflation in its present exceptionally gradual but 
none the less effective form. We may be excused for noting 
the following: 

TRAFFIC POLICEMAN BLOWS HIS WHISTLE. 

“The Stock Market appears to be taking business for a 
ride. The Federal Reserve System as traffic policeman has 
blown its whistle to halt the speeders. So far the warning 
has gone unheeded, and the stock market and business 
are spinning along on their speculative way while the Reserve 
authorities have the appearance of being baffled and perhaps 
thwarted.”’ 

So in brief on March 15 (prior to the recent moderate 
contraction in credit and its attendant alarming, but tem- | 





porary, slump in prices on the Stock Exchange) wrote an 
eminent banker, Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co. Further developing the thought 
presented in our first article the Colonel points out how a 
vigorous bull market of large volume and long duration 
sustains ‘‘prosperity’’ by (a) maintaining confidence and 
optimism; by (b) supplying speculative profits in large 
amounts, easily gained and freely spent; and by (c) creating 
an abnormal appetite for stock investments, which are issued 
for new capital and new enterprises and other financing, 
including the retiring of bond issues. 

Somewhat paradoxically Col. Ayres expresses the fear that 
the heavy loans to brokers (long accumulating in amount) 
will impede general business, although the iron and steel 
industry was then (and still is), as Colonel Ayres says, 
“in the throes and thrills of an ebullient enthusiasm’’ with 
steel production practically at capacity and the automobile 
industry its ‘‘most important customer.’’ Burdensome as is 
a tight money market to industry there may be compen- 
sations. 

Colonel Ayres also thinks it probable that according as 
the stock market succeeds ‘‘in securing increased loans from 
corporations and individuals during the next two months will 
determine whether both business and the stock market 
are to be subjected to proximate bumps or are to go on 
until they are the victims of an ultimate crash.’’ As a 
further deterrent to this combination joy riding, he urges 
higher rates for rediscounting; but can the undesirable asso- 
ciation be so readily terminated ? 

Extended abstracts from this suggestive statement were 
in the ‘“‘Chronicle,’”’ of March 23, page 1830.* 

THIS JOY RIDE IS A RECIPROCAL AFFAIR OF GROWING 

IMPORTANCE. 

But if this be a joy ride, it is plainly no one-sided “treat,” 
but rather a prolonged exchange of courtesies. All of the 
several parties—speculation and luxury business, capital and 
labor, bankers and borrowers—take their turn as it were in 
attempting to outdo the others in quickening pace and 
expenditure. 

In other words speculation is always a by-product or re- 
sultant, never a primary cause—except as sometimes prose- 
cuted by group speculators for their nefarious ends, such as 
undermining the value of foreign exchange or other markets. 
We must look therefore, must we not, to the urgent buying 
by the masses, by all the favored classes, the luxury buying 
under inflationary conditions with which America has turned 
from war to peaceful pursuits as the major factor promoting 
speculation; and yet itself driven faster and harder as 
speculation mounts? 

Thus while the tax authorities are finding profits so dilated 
by speculation, they also note extraordinary bonuses to 
employees. 

The dividend declarations for March 1929, as cempiled 
by the ‘‘Times,’’ aggregated 364 million dollars, being an 
increase of nearly 50% over March 1928. 

While many persons go poorly paid, union wages continue 
to rise and it is admitted by a spokesman for 8,000 hotel 
bell boys in Chicago just as they were forming a union, 
that with pay of only one dollar a day they often earn by 
tips in the big hotels from $75 to $100 a week and some- 
times much more (New York ‘‘Times’’, Jan. 28). 


THE POWER OF THE PEOPLE TO CREATE INFLATED PUR- 
CHASING POWER. 


“The public mind does not appear to realize that the crea- 
tion of an inflated purchasing power is not a monopoly en- 
joyed by governments’’—(such a monopoly, for instance, as 
Germany exploited with her money printing presses from 
1919 to 1925.—A.G.D.). 

These words of Paul M. Warburg, Chairman of the Board 
of the International Acceptance Bank, appear in his annual 

*In his later statement of April 15 (cited in ‘‘Chronicle’’ of April 20, 
page 2555) Colonel Ayres concludes that there is an ‘‘intense credit infla- 
tion,’’ showing itself more especially in the velocity of turnover of checking 
accounts—an inflation ‘‘closely allied to stock speculation’’ and us credit 


“at a rate distinctly more rapid than the rate of growth in the production 
and consumption of useful goods’’—the italics being ours, not his.—A.G.D. 
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report of March 7, in which he condemns the “‘orgies of un- 
restrained speculation.’’ Heis referring, as the context shows, 
to the excessive use on the Stock Exchange of banking and 
corporate funds “of which $6,000,000,000 of brokers loans 
form only a part.’’ In consequence of these loans, he says, 
there is taking place, ‘“‘quite unrelated to respective increases 
{n plant, property or earning power,”’ this “‘stupendous bulge’”’ 
in market value of American stocks indicated by a rise of 
15% billions for 90 stock issues in the past two years, and 
this without the inclusion of bank stocks or real estate values 
both of which have increased enormously in market price. 

‘‘Conditions such as these,’’ Mr. Warburg adds, “‘recall to 
our minds the painful events of the years of 1919-21. Yet 
the parallelism between that period and the present does not 
seem to be properly appreciated by the general public on 
account of the fact that billions of dollars poured into the 
Stock Exchange, by domestic corporations and from across 
the seas are not revealed by the barometer indicating the 
Federal Reserve System’s condition, and because the index 
does not register the same striking rise in commodity prices 
shown in the inflation period of 1919 to 1920.”’ 

“It should be remembered, however,’’ Mr. Warburg says, 
“that in those years (1919-20) there prevailed a shortage of 
commodities and a passionate demand for them, while at 
present the world is craving the ownership of shares [of stock] 
and for the satisfaction of new wants.’’ 





Whether Mr. Warburg had the fact in mind or not, is it 
not true that the same reservoir of artificially created income | 
which Mr. Warburg sees the American people are employing | 
for gambling purposes on Wall Street, has long been used by | 
them in meeting the country’s increasing bill for luxuries. 

In other words, is not this artificially created income re- : 
sponsible for a sham prosperity which goes far to explain | 
our people’s increase in aggregate annual income from 30 bil- 
lion dollars on the average during the years 1910-1914 to. 
more than 100 billion dollars at the present time and still 
on the jump?”’ 


TWO INFLATIONARY ERAS COMPARED. 

The popular notion ‘‘that we live in a new era’’ in which 
the laws of economics are suspended, in which all financial 
records are broken and in which an indefinite continuance of 
the breaking of financial records may be confidently looked 
forward to,’’ is pretty well riddled (if not ‘“‘shot to pieces’) 
by the ‘Two New Eras Compared, 1896-1903 and 1921-1928”’ 
setup and demonstrated by that expert in such matters, Dr. 
Benjamin M. Anderson Jr., Economist of the Chase National 
Bank of New York City, a document* cited quite fully in 
the ‘‘Chronicle’’ of Feb. 16 1929, pages 988, 989. 

Both eras, it is shown, succeeded an abnormally rapid ex- 
tension of credit, floating and fixed, made possible by extra- 
ordinary gold supplies, world-wide in 1896-1903, strictly 
American in their excess in the present instance. Both eras 
also achieved an industrial development so exceptional as to 
arouse extravagant expectations of ‘boundless prosperity”’ 
and cause an enormous development of bank deposits, bank 
and other loans, stock flotations (sought of late in preference 
to bonds) and a spectacular flight of stock prices. The 
famous Northern Pacific Corner it will be remembered took 
place during the earlier era, on May 9 1901. 

Disallusionment came at last in the earlier period and in 
its own way and time, as the different cireumstances of the 
case may dictate, it is fair to assume, Dr. Anderson inti- 
mates, will probably come sooner or later for the era still 
current, if matters are allowed to proceed as they have of 
late through credit expansion. 


STRIKING FEATURES OF PRESENT ERA 





SOMEWHAT DISGUISED. 

Dr. Anderson as a banker views the situation from the | 

: , = : { 
credit side—too much gold, excessive credit—too great | 


* Published Feb. 1 1929 in the ‘‘Chase Economic Bulletin.”” Other | 
works by the same author of importance on this subject and similarly | 
published are: ‘‘Some Side Lights on the Money Situation,’’ Feb. 13 1929; 

Brokers Loans and Bank Credit,”” Oct. 31 1928; ‘‘The Autumn Money | 
Market.” Sept. 27 1928; Bag 7 ms Pag ey by tg nll June 25 1928: | 
Money Market,’’ June 4 1928; ‘‘Some Major For 
jn the International Money Market,”’ Oct. 29 1927 , are 


expectations, over expansion, with the future wrapped in 
uncertainty. Since his aim is merely to disprove the claim 
made for our “new era” 1921-1928, that it is a new and 
abiding kind of prosperity, he hardly gives, it seems to the 
writer, sufficient emphasis to the fact that this period is 
manifestly a development of the war and post-war inflation, 
that it rests on these as its underlying foundation and cannot 
be measured accurately either in its details or general im- 
portance, except as part of those earlier inflationary periods. 

For instance, the extent to which bank loans and bank 
holdings of stocks and bonds have influenced the operation 
of business during this current period is clouded by the 
fact that the great sums borrowed by our nation for war 
purposes are still being liquidated and the proceeds thrown 
into business, speculation, &e. 

Who can doubt the great stimulation of business enter- 
prise by the circumstance that 61% billions of our national 
debt incurred on war account, has been paid off since 1918, 
and that our former Allies and other nations to whom we 
loaned money because of the war, have returned to us by 
way of interest and principal one and a half billion dollars, 
or almost exactly the net amount of our gold imports ($1,570,- 
585,000) from 1921 to 1926, both inclusive, so that the one 
may be said to have caused the other? 

The apparent decrease, also of 3% noted by Dr. Ander- 
son since June 1921 in commercial loans (which some would 
take as proving the absence of business inflation) is hardly 
what it appears to be. On the one hand the great prosperity 
which has come to many large corporations by reason of the 
huge popular buying movement, and the power which this 
prosperity has given these corporations to float large stock 
issues, has relieved them, and placed upon the people them- 


' selves and the municipalities which they constitute, the 
burden of doing the bulk of the borrowing which this in- 


flationary movement requires. 

On the other hand the report of the Federal Reserve Board 
for the year 1922 (‘‘Chronicle,”’ Jan. 20 1923, p. 228) states 
that although business revived more promptly following the 
credit collapse of 1920, the liquidation of the frozen loans 
resulting from this period of 1919-20 was not completed until 
the end of 1922. If we compare the commercial bank loans 
of the latter date, approximately $7,969,000,000 with those 
of June 30 1928, we find an increase in the interval of $776,- 
000,000 or 9.7% instead of a decrease of 3%. 

This is relatively a small matter, but it goes to show 
how intimately the recent era is connected with the previous 
eras mentioned. The great fact remains, as Dr. Anderson 
says, that our ‘“‘new era’”’ so called, is much more a matter of 
expanding finance than of expanding commerce,” most nota- 
bly so, if we add, of the kind which makes for profit and 
earnings as distinguished from luxurious living. 


SOARING PRICES NOT ALWAYS ESSENTIAL TO INFLATION 

To the writer there is nothing more incomprehensible than 
the manner in which most economists cling to the notion 
that there can be no real runaway (or walkaway) inflation 
without the soaring of commodity prices—as if prices were 
not always, except when artificially controlled, the products 
of supply and demand. Because of this assumption, the 
economists would have us believe that whatever else may be 
wrong in the United States to-day it is not a combined 
business credit inflation of the progressive type. 

This diagnosis flies directly in the face of the facts that 
we have recited disclosing the presence of substantially all 
the other leading characteristics of inflation and the further 
fact that, inflation or no inflation, the country’s price level 
during the past seven years could not by any possibility 
escape the influence of these extraordinary conditions of 
over-production, competition and depression in seme lines 


and the great economies and inventions in all lines which. 


owing to the war and its consequences prevail in the United 
States to-day and have prevailed since our recovery from 
the foreign-buying boom of 1919-20 and its collapse. 
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As stated by a distinguished foreign economist, discussing 
foreign finances after the World War, what we know as in- 
flation (the pernicious self-perpetuating expansion of wages, 
credit, &c.) is bound to occur whenever an eager buyer like 
a nation going to war (or a vast body of people intent on 
intemperate spending over long periods) enters industrial 
markets armed with new credits or new money—in other 
words, greatly increased artificial purchasing power. The 
large influx of business and the heavy competition for labor 
and supplies and the resulting abnormal profits and higher 
wages so generated, invariably set in motion the dreaded 
vicious circle, which if shortage of supplies and products 
arises, will embrace also advancing prices. 

But advancing prices are merely incidental. If supplies 
are kept adequate, if competition is active, and if the pur- 
chasing power of the nation or of a substantial part of its 
population, can be kept on the increase in a manner to pro- 
mote a rising wave of buying without oft repeated advances 
in prices; and if as a class, the producers and distributors can 
under these conditions earn anything like reasonable profits, 
why then certainly the cyclonic rise of credits, wages, profits, 
and luxury or other exceptional buying may go on rolling 
higher and higher, with the raising of price schedules long 
deferred. This is evidently what has been going on in the 
United States since 1921; and in addition, purchasing power 
so far as the rank and file of union labor is concerned, has 
been effectually increased during this period by the raising 
coincidentally of union wages and a material subsidence of 
cost of living. 

It surely is not necessary to state more fully than we have 
already done what causes have from 1921 to date been power- 
ful enough to keep prices from joining the union wages in 
their upward flight during this inflationary period. Briefly 
they are: 

(1) Public sentiment and boycotting against profiteering. 

(2) The natural tendency of prices, where conditions per- 
mit, to return from inflated to pre-war level. 

(3) Keen competition, foreign and domestic, in the essen- 
tial lines, especially as to food stuffs, clothing and fuel,— 
coal and oil, and their substitutes gas and electricity. This 
competition keeps down prices for these essentials and so 


mitigates operating and living costs, public and private, in 
every department. 





(4) The exeessively low transportation rates foreed on the 
ain carrying roads of the Northwest, and the relatively 
ow rates for other railroad freight and express er aK 
under (a) State and Commission regulation, and (b) the 
virtually subsidized competition of highway and postoffice. 
(5) The intense desire of the public for luxury products 
which absorbs spending power and so depresses essential 
lines, such as clothing and textiles. 

(6) Keen competition in the several luxury lines. 

(7) The numberless inventions and economies, the new 
labor saving machinery and the substitute products, for 
which this decade is famous. 

(8) The mass production and its reduction of unit over- 
head, due to abnormal expansion of home markets. 

(9) The greater efficiency and the small turnover of labor 
heavily committed as it is on building, purchase, insurance 
and current living accounts. 

(10) The excessively low prices for important imports sueh 
as sugar, coffee, rubber, tropical fruits, &c., produced by the 
use or help of low-priced foreign labor. 


Subject to such a varied battalion of depressing elements, 
it is hardly surprising that we have a business credit infla- 
tion with the average level of prices up to the present time 
relatively heavy. It is fortunate that this has been the case, 
for rising prices greatly complicate and aggravate inflation 
and render it difficult of readjustment. 

On the other hand excessive prices are capable of being 
rapidly dissipated, if other conditions be set mght. But not 
similarly incidental or easily rectified are the other really 
essential elements of inflation with which the nation is un- 
doubtedly afflicted to a serious extent at the present time, 
namely: Inflated union wages, a heavy burden on the com- 
munity at large; swollen bank deposits on a much diminished 


proportion of gold; uncommonly heavy fixed charges, munici- 
pal and individual; bloated capitalization; plant accounts, 
swollen far beyond normal needs; dwellings and factories too 
costly or unsuited in a great number of cases for the more 
modest demands of normal times. 

Marked as has been the relative stability of prices in the 


.| United States for seven years past, signsare not wanting that 


this phase may be drawing to a close. Apparent evidence 
of such an event is seen in the narrowing margin of profits 
for many companies—a painfully narrow margin when busi- 
ness falls off even slightly; and also in the many hundred 
formal demands for higher tariff schedules that have been 
made in the interest of ‘‘prosperity.”’ 

ARNOLD G. DANA. 


New Haven, Conn. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. | caused more or less decrease in the production, but in some 


Friday Night, April 26 1929. 

Business has been unfavorably affected by the weather, 
which in some parts of the country has been too cool and in 
others too rainy. It has been remarkably cool for this time 
of the year at the South and there have been tornadoes 
there which have done considerable damage. There are 
some fears of flooded rivers later on in the West, if not in 
the South. Trade in the rural sections has been in some de- 
gree lessened. Jobbing trade has been quiet as the spring 
progresses. The weather has been unfavorable for building, 
whether of houses or of roads. But it is still none the less 
true that, taking trade as a whole, it is fair to good. It is 
certainly unmistakably better than it was at this time last 
year. The output of steel is still very large. The Western 
credit situation is better. Naturally enough, with trade 
retarded here and there by bad weather, the collections are 
not everywhere prompt. In fact, on the whole they are 
backward. This of course is a distinet drawback, but it is 
one that is likely to mend as the weather improves and the 
turnover of goods increases. Coal has not been in very good 
demand, with competition sharp for the industrial trade. 
Returns for March and the first quarter indicate clearly 
enough that there was great activity in factory and cognate 
industries. Production of coke in March and the first quar- 
ter was on the largest scale in three years. For the first 
quarter the gain was a little over 1244%, and for March 
14144%. Damage to fruit in Florida by the fly pest is feared. 


Time money has been easier but European bank rates have 
had an upward tendency. 
16%. 


To-day call money here was 
In cotton textiles, strikes at the South have naturally 








parts of the Carolinas the situation has latterly been rather 
better. Here coarse cotton goods have declined in re- 
sponse to lower prices for raw cotton. Wool has been dull. 
Wheat declined 3 to 5 cents because of favorable crop 
reports the failure of farm relief to take definite shape and 
finally the liquidation of May and July. Exporting countries 
hold very large stocks. There has been a tendency, however, 
to increase the short account at Chicago. Corn declined 
214ec. under the influence of the lower prices for wheat, but 
has shown less weakness than wheat as cash prices have 
been rather firm with receipts only moderate and the visible 
supply sharply reduced. The seeding, too, has been rather 
slow. Oats have responded, but slightly to the decline in 
other grain, for cash oats have been at a premium over 
May and the weather has been bad for seeding. Moreover 
the acreage may be smaller this year. Rye declined about 
2c. net, not always following wheat very readily, for rye is 
considered cheap and there has been a little export demand. 
If the stories are true that Russia and Germany will have to 
buy grain, rye may yet have its day. Provisions declined 
moderately in company with grain and because of May 
liquidation, but at the lower prices packers have been good 
buyers of lard, which at times has been half a cent lower 
than a year ago, while hogs have been 1%c. higher than 
then. Rubber has been very irregular, but the factory de- 
mand, so-called pool buying, and some covering left the 
prices about 4c. higher. London was higher to-day. Never- 
theless the rubber shipments from the Far East are large, 
suggesting that potential sources of supply may be greater 
than have been suspected. Sugar has latterly been active 


2718 


FINANCIAL 


CHRONICLE [Vor. 128. 





—OO OO ooOoOoOoOoOoO—————————e——ee—eee—e—e—e—e—e—e—e—e—eaeEeE==_a—_—x=—na_a_]>—= 





at an advance to 1 15-16c. for Cuban raws and futures are 
higher than a week ago. European consumption is stated as 
4%% larger than a year ago. Final absorption of so-called 
distressed lots of duty-free sugar has injected greater strength 
into the sugar market. 

Cotton declined % to 34c. under very heavy liquidation 
due to a growing conviction that the crop prospects were 
improving, that the acreage will be larger than has been 
heretofore expected, and finally the decline at times in stocks 
and wheat. Some think the acreage will be some 50,000,000 
acres. In parts of the belt private reports say the acreage 
will be increased 10%. One report put the average increase 
at 5%. In Northern and Northwestern Texas the season is 
reported to be 10 days to three weeks earlier than last year. 
A break of 50 to 60 points had a distinctly disturbing effect 
and stop orders have been plentiful. The crop outlook at 
the moment is called unusually good. Meantime the tech- 
nical position is better with everybody bearish. 

Coffee has advanced about 4c. on Rio and about half 
that on Santos, with less uneasiness about Brazilian finances. 
It is now believed that the Defense Committee will be sup- 
plied with ample funds. The Bank of Brazil is said to have 
arranged for a credit of £5,000,000, supposedly, however, 
ata high rate. Cocoa is Wc. lower for May delivery. Tin 
has dropped nearly %c. Copper has been quiet. Iron has 
been quiet and steel in fair demand with semi-finished rather 
scarce. 

The Stock Market early in the week advanced with money 
relatively easy, but at one time to-day some shares reacted 
1 to 5 points with an increase in brokers’ loans of $67,000,000 
and a rise in the call money rate to 16%, as banks called 
some $20,000,000. Thereupon the City National Bank of- 
fered $5,000,000, thus preventing a further rise in the rate. 
This was reminiscent of late March and the opening of April 
when rates were 15 to 20%, the latter on March 26. The 
offering of the City National money caused some recovery 
in stocks. German exchange had a severe’ decline. The 
Reichsbank rate of discount is 1% higher at 744%. 

At Newmarket, N.H., the Newmarket Mill has completely 
suspended operations indefinitely, and the company seems 
likely to remove to another town. Recently 200 looms were 
moved to Lowell and more machinery was moved on the 
21st to its Massachusetts plant. Charlotte, N. C., wired 
late last week that those in closest touch with the strikes at 
Carolina mills believe that the trouble has dwindled so 
rapidly that they will end in another week; that communistic 
activities which began at Gastonia and spread to a limited 
extent to Pineville and Lexington, are onthe wane. The Loray 
Mill, where the strike started, was practically in full opera- 
tion again. Latest reports indicate that the Chadwick-Hos- 
kins Mills, Pineville, which were closed indefinitely on account 
of the strike would reopen within a few days upon petition 
of the employees, including those who on strike. In South 
Carolina where several strikes occurred on account of the 
so-called efficiency systems, the atmosphere was considerably 
cleared when one mill resumed operations and developments 
at other plants affected by strikes indicated that a settlement 
would be reached within a short time. Yesterday, Charlotte, 
N. C. reported the resumption of operations of the Wen- 
nonah Mills at Lexington, N. C. and another walkout at the 
Laroy Mills of Gastonia. The Wennonah Co., is said to have 
made a slightly upward revision in the wage scale, but re- 
fused recognition of the National Union. 


At Manchester, it is stated, the emergency committee of 
the Federation of Master Spinners has decided to recom- 
mend lockout of all federation mills from noon, May 18, 
unless cardroom operatives, now on strike at the Alma Mill, 
Oldham, return to work. Nearly two hundred thousand 
workers will be affected. An extraordinary general meeting 
of the association has been called for May 3d when members 
will be asked to approve the recommendation. It appears 
that the strike arose over an alteration of the rates of pay 
which meant a reduction in wages. The existing agreement 
between the federation and Cardroom Operatives Amalgama- 
tion provides ‘‘that notice to cease work shall not be posted 
at any mill until the matter in dispute has been considered 
by the joint committees of the two organizations, both local 
and central.’’ In the present instance, the Oldham Card- 
room Association, posted notices and came out on strike 
without any joint meeting having been sought. Although 
their own amalgamation asked them on two occasions to 
order strikers to return to work they have refused to comply. 
The federation maintains the important principle of collec- 
tive bargaining is involved in the controversy. 





Over the 20th and 21st inst. tornadoes in the Southwest 
killed 22 persons and floods did much damage. The Mis- 
sissippi River levee broke at Canton, Ohio, and swept over 
200 homes. Quincy, Ill., faced a flood stage of the Mississippi 
on the 2d. Heavy rains in the upper Mississippi water 
shed swelled its tributaries in Iowa, Wisconsin and Illinois. 
The effect of persistent rains in the East was overflowed 
streams in Southern New York and Northern Pennsylvania. 
The Mohawk river was in flood at Schenectady. New 
York and New Jersey had a severe thunderstorm. Tor- 
nadoes killed 16 persons in Arkansas and Mississippi. Kan- 
sas City reported tornadoes on the 21st inst. for the third 
successive day. 

Here on the 24th inst. the temperatures were 46 to 63 
degrees, at Boston 42 to 68, at Chicago 50 to 56, Cincinnati 
50 to 74, Cleveland 46 to 64, Detroit 48 to 62, Kansas City 
56 to 66, Milwaukee 42 to 48, St. Paul 50 to 52, Montreal 
38 to 62, Omaha 50 to 66, Philadelphia 48 to 68, Portland, 
Me. 34 to 66, San Francisco 48 to 62, Seattle 42 to 64, St. 
Louis 54 to 72. In Texas on the 24th inst. 10 were killed 
by a tornado. Nebrasks towns were damaged by heavy 
storms. Owing to the recent heavy rains in Central and 
Northeastern Missouri, revised flood warnings have been 
issued for the Mississippi and lower Missouri River. Tor- 
nadoes are reported to have done considerable property 
damage in Georgia, South Carolina and Kansas. On Thurs- 
day night there was a violent thunderstorm here. To-day 
the New York temperatures 57 to 65 degrees and the fore- 
east is for fair and cooler to-night and- to-morrow. In 
Chicago yesterday it was 44 to 64. 








Secretary of Commerce Lamont Finds Business Situa- 
tion Favorable—Sees Evidences of Revival of 
Building Activity. 

In viewing the business situation as gratifying, Secretary 
of Commerce Lamont on April 22 pointed to evidences 
of a revival in building activities and the record automobile 
production figures for March and the first quarter of the 


,year. A dispatch form Washington to the New York 


“Times”, in reporting this, added: 


The daily average of building contracts in the Eastern States, according 
to statistics prepared for Mr. Lamount, was $35,495,000 for the week ended 
April 13, as compared with $26,494,000 for the week of April 6; $21,550,- 
000 for the week of March 30, and $24,919,000 during the week ended 
April 14 a year ago. 

This steady increase was particularly gratifying, Mr. Lamont said, 
because of the fact that there had been a decline in building activity as 
a whole during January, February and March, the first quarter of this 
year, as compared with the same period a year ago. These losses were 
attributed in some quarters to a slowing up of speculative building as a 
result of high interest rates due to speculative activities on the Stock 
Exchanges. 

Mr. Lamont’s statement was supplemented by the findings of other Com- 
merce Department experts, who called attention to the fact that the total 
of $213,000,000 in building contracts for the week ended April 13 was 
the largest week’s total since the last week of April a year ago. 

“In fact, with the exception of the figure for the week ended April 28, 
1928, and that for the week ended October 31 1927,’ the findings said, 
“the report for this week shows larger building awards in a single week 
than in any other périod since these data became available at the begin- 
ning of 1924. The week’s contracts were well distributed geographically, 
with 60% of the total placed in New York State, northern New Jersey and 
the midwest. 

“The large awards of the past week are very significant in that the 
building industry has for a long time been considered by many business 
observers as the balance wheel of American industry. 

“Since large contracts consume months in fulfillment, the figures on 
new building awards indicate potential demand for building materials, 
labor, furnishings and, through the channels of trade, increased consumer- 
buying.”’ 

The automobile production figures to which Mr. Lamont referred showed 
an output of 584,733 vehicles in March and 1,460,801 for the first quarter, 
as compared with 413,314 during March, 1928, and 968,838 in the first 
quarter of that year. 








Price Instability Diminished in Past Seven Years, 
According to Dr. F. C. Mills, in Study Made for 
President’s Committee on Recent Economic 
Changes. 

Evidence that one of the great disturbing factors of busi- 
ness—price instabiliy—has diminished during the last seven 
and a half years as a vital economic phenomenon is disclosed 
by Dr. Frederick C. Mills, in a chapter on “Price Movements 
and Related Industrial Changes” of a survey made for the 
President’s Committee on Recent Economic Changes by the 
National Bureau of Economic Research. Dr. Mills, who 
is Associate Professor of Business Statistics at Columbia 
University, finds that this period has been notable for the 
fact that business men are looking for profits in other direc- 
tions than those sought in an era of price fluctuation. In 
his Chapter, Dr. Mills indicates that the speculative element, 
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to a large degree, is going out of business; and that present 
and future profits are largely to be determined by a closer 
diagnosis of management problems to eliminate wastes and 
improve efficiency. In his report Dr. Mills says: 


During the quarter century preceding the war, commodity prices and 
the relations among such prices were relatively unstable. The prices of 
individual commodities were subject to relatively abrupt changes from 
month to month and from year to year, and the forces tending to alter 
existing price relations were strong. Both these conditions served to 
introduce a considerable degree of uncertainty into business operations, and 
to enhance the speculative features of such operations. 

Perhaps more important, however, is the fact that these various measures 
of economic stability showed a definite tendency to decline during this 
pre-war period. The variability of individual commodity prices was 
diminishing and there was less disturbance in price relations. 

The level of wholesale prices in the United States has shown no definite 
tendency either to rise or fall since 1922. The net movement has been 
slightly downward. There is no evidence, either in domestic or world 
conditions, that the pre-war rise will be resumed. 

War-time developments gave a sharp check to the pre-war tendency 
toward economic stability as reflected in the declining variability of 
individual prices and the greater stability of price relations. The extreme 
war-time disturbanees persisted for several years after the war, but since 
1922 there have been fewer of those abrupt changes in prices and price 
relations which characterized the nineties of the last century, and which 
gave to the war immediate post-war years their distinctive business flavor. 

These tendencies toward price stability which have reasserted themselves 
after the disturbances of the war years will, if they persist, materially 
affect the economic complexion of the years before us. A tendency toward 
greater stability of prices and of price relations involves a change in the 
direction in which business men look for profits. Something of the 
speculative element goes out of business when such a tendency prevails. 
The high profits and the great losses which go with extremes in the prices 
of individual commodities and with changes in the relations among prices, 
alike tend to disappear. Business and prices both become more stable. 
There is evidence that our economic system is moving in this direction. 


The survey of which Dr. Mills’ chapter is a part is the 
result of extensive researches in progress since January 
1928, when the Committee on Recent Economic Changes was 
appointed. The survey was made for the Committee, which 
completed its analysis of the survey data on March 2 1929. 
The Committee’s report—appraisal of factors of stability 
and instability in our economic life—will be published some- 
time in May. The Committee on Recent Economic Changes 
is a continuation of the President’s Unemployment Con- 
ference of 1922-23 which through a Committee on Business 
Cycles and Unemployment then made a report on booms 
and depressions based on a survey of the National Bureau 
of Economic Research. As now constituted the Committee 
consists of President Hoover, Chairman, Walter F. Brown, 
Renick W. Dunlap, William Green, Julius Klein, John 
Lawrence, Max Mason, Adolph C. Miller, Lewis E. Pierson, 
John J. Raskob, A. W. Shaw, Louis J. Taber, Daniel Willard, 
George McFadden, Clarence M. Woolley, Owen D. Young 
and Edward Eyre Hunt, secretary. 'The work of the experts 
of the National Bureau of Economic Research was made 
possible through grants from the Carnegie Corporation of 
New York and the Laura Spelman Rockefeller Memorial. 








Wholesale Prices in March Higher than in February. 


The general level of wholesale prices in March was slightly 
above that of February, according to’ information collected 
in representative markets by the Bureau of Labor Sta- 
tistics of the United States Department of Labor. The 
Bureau’s weighted index number stands at 97.5 for March, 
compared with 96.7 for February, an increase of approxi- 
mately 34 of 1%. Compared with March 1928 with an 
index number of 96.0, an increase of over 114% is shown. 
Based on these figures, the purchasing power of the dollar 
in March was 102.6, compared with 100.0 in the year 1926. 
The Bureau’s advices April 18 also state: 


Farm products as a group were over 144% higher than in the preceding 
month, due to pronounced increases for beef cattle, hogs, sheep and lambs, 
poultry, and cotton. Grains, eggs, potatoes, and wool, on the other hand, 
were cheaper than in February. 

Among foods there were increases for fresh and cured meats, and de 
creases for butter and flour. The group as a whole showed no change in 
the general price level. 

Hides and skins advanced slightly, while leather declined sharply, result- 
ing in a net decline for the group of hides and leather products. Boots and 
shoes showed no change in average prices. 

In the group of textile products advances in cotton goods were offset by 
declines in silk and rayon. Prices of woolen and worsted goods were fairly 
stable, while prices of other textile products advanced. No change in the 
group as a whole was reported. 

Prices of anthracite and bituminous coal and petroleum products weak- 
ened in the month, causing a net decline for the group of fuel and lighting 
materials. 

Among metals and metal products, iron and steel products advanced 
slightly, while more pronounced increases were recorded for ingot and 
sheet copper, copper wire, lead, quicksilver, and zinc. The increase}for 
the group as a whole was nearly 2%. hee 

Advancing prices ef lumber and shingles caused a small net increase in 
the group of building materials. 

Small decreases were shown for the groups of chemicals and drugs, house- 
furnishing goods, and miscellaneous commodities. 


Raw materials, semi-manufactured articles, and finished products all 
averaged somewhat higher than in February, as did non-agricultural com- 
modities considered as a whole. 

Comparing prices in March with those of a year ago, as measured by 
changes in the index numbers, it is seen that metals and metal products and 
building materials were considerably higher, while farm products were 
somewhat higher. A negligible price increase was shown for foods, while 
no change in the price level was reported for chemicals and drugs. Small 
decreases between the two periods took place among textile products, fuel 
and lighting materials, and houesfurnishing goods, and a considerable 
decrease among hides and leather products and articles classed as mis- 
cellaneous. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 



























GROUPS OF COMMODITIES. (1926—100.0.) 
Purchasing 
Power of the 
Groups and Subgroups. March February March Dollar, 
1928. 1929. 1929. March 1929. 
All commodities. ............. 96.0 96.7 97.5 102.6 
DPEGEs o cankeccasenes 103.5 105.4 107.1 93.4 
beeedoucndsedonbunes 113.6 102.0 98.2 101.8 
Livestock and poultry....... 96.3 101.8 111.0 90.1 
Other farm products........ 105.0 108.2 107.5 93.0 
Foods 98.0 98.1 98.1 101.9 
104.2 109.9 109.2 91.6 
94.7 102.3 108.5 92.2 
Other foods aod 97.7 99.9 87.4 114.4 
Hides and leather products... 124.0 109.8 108.3 92.3 
Hides and skins............ 157.3 106.4 107.9 92.7 
GREE 6 a an Benccctccossota 129.3 117.1 112.8 88.7 
Boots and shoes............ 109.5 106 .6 106.6 93.8 
Other leather products...... 108.4 107.6 107.3 93.2 
Textile products.............. 96.5 96.1 96. 104.1 
Cotton goods.............. 100.9 100.8 101.3 98.7 
Gs Ge SROs « ccccacackne 84.7 83.1 81.9 122.1 
Woolen and worsted goods... 100.6 100.9 100.7 99.3 
Other textile products_....... 88.6 85.6 86.2 116.0 
Fuel and lightimg............. 80.8 81.3 80.6 124.1 
Anthracite coal............. 94.8 91.6 91.4 109.4 
Bituminous coal............ 93.8 93.7 92.0 108.7 
DE. nt ceetnbdawnd 84.4 85.1 85.2 117.4 
Manufactured gas 95.8 92.2 * aainie 
Petroleum products 66.6 68.9 68.5 146.0 
Metals and metal products. .... 98.4 104.4 106.4 94.0 
Iron and steel.............. 95.2 96.9 97.1 103.0 
Non-ferrous metals......... 90.4 105.8 117.2 85.3 
Agricultural implements. .... 98.8 98.8 98.8 101.2 
ena 104.3 111.6 111.6 89.6 
Other metal products....... 97.9 98.4 98.4 101.6 
Building materials. ........... 91.0 97.5 97.8 102.2 
ea 88.9 95.0 96.8 103.3 
PEE io db ndbi ebengubudba 92.3 92.5 92.2 108.5 
Gis scndoscscacetsdan 96.5 94.6 94.6 105.7 
Structural steel............. 97.0 97.0 97.0 103.1 
Paint materials............. 85.5 86.3 86.7 115.3 
Other building materials_.... 92.7 108.6 110.5 90.5 
Chemicals and drugs.......... 95.6 96.1 95.6 104.6 
Sears 101.0 102.4 101.6 98.4 
Drugs and pharmaceuticals... 71.1 71.1 71.1 140.6 
Fertilizer materials........-. 96.5 94.7 94.7 105.6 
FOROS abs dccccccosatan 96.8 97.1 96.7 103.4 
Housefurnishing goods........ 98.3 96.6 96.5 103.6 
Me sccactienancscasos 97.9 95.0 95.0 105.3 
Furnishings. ............... 98.6 97.6 97.4 102.7 
ee ee 86.8 80.4 88.0 125.0 
COS BGS. o di a woccscsscew 154.4 129.3 122.2 81.8 
Paper and pulp............. 90.5 87.8 87.8 113.9 
iit ndaktdnasianesahads 55.0 49.6 50.6 197.6 
Automobile tires............ 69.8 56.1 55.9 178.9 
Other miscellaneous......... 98.3 100.3 100.2 99.8 
Raw materials. .............. 97.9 98.1 98.9 101.1 
Semi-manufactured articles... 97.8 97.2 99.1 100.9 
Finished products............ 94.8 95.9 96.5 103.6 
Non-agricultural commodities. . 94.0 94.3 94.9 105.4 





* Data not yet available. 








Retail Food Prices in March Slightly Under Those Pod 
Month Ago—Increase as Compared with March 1928. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for March 15 1929 a decrease of a little less than 1% since 
Feb. 15 1929, an increase of a little more than 1% since 
March 15 1928, and an increase of approximately 58% 
since March 15 1913. The index number (1913—100.0) 
was 151.4 in March 1928, 154.4 in February 1929, and 
153.0 in March 1929. The Bureau’s survey, issued April 19 
continues: 


During the month from February 15 1929, to March 15 1929, S articles 
on which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 14%; oranges, 11%; bananas, 4%; cabbage, 3%; sugar, 2%; canned: 
red salmon, 1%; and butter and oleomargine, less than five-tenths of 1%. 
Seventeen articles increased: Pork chops, 7%; hens, onions and canned 
tomatoes, 2%; sliced ham, leg of lamb, navy beans, baked beans and prunes. 
1%; and sirloin steak, round steak, rib roast, chuck roast, sliced bacon, 
vegetable lard substitute, tea and coffee, less than five-tenths of 1%, 
The following 17 articles showed no change in the month: Plate beef, 
fresh milk, evaporated milk, cheese, lard, bread, flour, cornmeal, rolled 
oats, corn flakes, wheat cereal, macaroni, rice, potatoes, canned corn, 
canned peas and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from Feb. 15 1929, to March 15 1929, there was a 
decrease in the average cost of food in 44 of the 51 cities as follows: Birm- 
ingham, Cleveland, Columbus, Denver, Little Rock, Memphis, Portland, 
Oreg., and Seattle, 2%: Atlanta, Balitmore, Boston, Bridgeport, Buffalo, 
Butte, Charleston, Chicago, Cincinnati, Detroit, Houston, Indianapolis, 
Kansas City, Los Angeles, Louisville, Milwaukee, Newark, New Orleans, 
New York, Peoria, Philadelphia, Pittsburgh, Portland, Me., Rochester, 
St. Paul, Salt Lake City, Scranton, Springfield, Ill., and Washington, 1%; 
and Manchester, Minneapolis, New Haven, Norfolk, Omaha, Richmond and 
St. Louis, less than five-tenths of 1%. The following four cities increased: 
Dallas and Providence, 1%; and Jacksonville and Mobile, less than five- 
tenths of 1%; and in Fall River, San Franciseo and Savannah there was 
no change in the month. 

For the year period March 15 1928 to March 15 1929, 39 cities showed 
increases: Omaha, 5%; Dallas and Louisville, 4%; Atlanta, Butte, 


Cincinnati, Columbus, Houston, Indianapolis, Little Rock, New Orleans, 
Pittsburgh, and Salt Lake City, 3%; Charleston, 8. C., Chicago, Kansas 
City, Los Angeles, Memphis, Milwaukee, Minneapelis, Peoria, Richmond, 
St. Louis, and Seattle, 2%; Birmingham, Buffalo, Denver, Detroit, New 





Haven, Norfolk, Portland, Ore., St. Paul, Sam Francisco, Savannah, 
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Springfield, Ill., and Washington, 1%, and Baltimore, Fall River, and | 
New York, less than five-tenths of 1%. Eleven cities showed decreases: | A total volume of $2,360,337,000 was reported for the quarter—a 9% 
Philadelphia and Rochester, 2%; Boston, Bridgeport, Cleveland, Mobile, | gain over the same quarter in 1928, which was shared by 58% of the 
Newark, and Portland, Me., 1%; and Manchester, Providence, and | reporting companies. The situation for life insurance sales seems excellent 
Scranton, less than five-tenths of 1%. In Jacksonville there was no change and together -with the fact that the proportion of life insurance in force 
in the year. | compared to the real needs of the population is very low, the situation is 
As compared with the average cost in the year 1913, food on March 15 | doubly faverable. Because of the inherent strength of life insurance, it is 
1929 was 64% higher in Chicago; 61% in Richmond; 59% in Detroit, | reasonable to assume that further records will be broken this year even 
Scranton, and Washington; 58% in Atlanta, Buffalo, Cincinnati, and | though some recession in outside conditions should materialize. 
Pittsburgh; 57% in Birmingham, Dallas, and St. Louis; 56% in Milwaukee | The 12-month period ended March 31 1929 was a successful period 
and Minneapolis; 55% in Baltimore, Charleston, 8. C., Louisville, New | for sales of ordinary life insurance throughout the country. The United 
Haven, New York and Providence; 54% in Boston, New Orleans and | States.as a whole increased sales 6% in these months over the preceding 
Philadelphia; 52% in Indianapolis and Kansas City; 51% in Fall River | year. These figures represent the experience of 78 companies having in 
and Manchester; 50% in San Francisco; 49% in Cleveland, Little Rock, | force 88% of the total legal reserve ordinary life insurance outstanding 


The quarterly period was also a record breaker for ordinary life insurance 





and Omaha; 47% in Memphis; 46% in Newark; 44% in Seattle; 42% in 
Los Angeles; 41% in Jacksonville; 39% in Portland, Ore.; 37% in Denver; 
and 31% in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no 
comparison for the 16-year period can be given for these cities. 


The index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913——100.0). 





















































Str- 
Year and | loin \|Rou'd| Rib | Ch’k |Plate|Pork| Ba- But- 
Month. |steak steak|roast\roast| beef |\chops| con wane ats Mtik| ter |Ch’se 
eee 71.5| 68.0) 76.1] -...| ~---| 74.3] 74.4) 75.7| 81.4) 87.2) 85.3) -.. 
IGGe auses 73.3) 71.2] 78.1) -.-.| -.-.| 76.1] 76.9] 77.6| 83.0) 89.6) 85.6) .... 
1909 ...-- 76.6| 73.5) 81.3) -...| ----| 82.7] 82.9] 82.0) 88.5) 91.3) 90.1) -... | 
SUED dveee 80.3] 77.9) 84.6) -.--| ----| 91.6) 94.5) 91.4) 93.6) 94.6) 93.8) ---- | 
SUBD sewes 80.6] 78.7| 84.8] ----| ----| 85.1] 91.3) 89.3) 91.0) 95.5) 87.9) ---- | 
BULB sosce 91.0) 89.3) 93.6) -.--| ----| 91.2) 90.5) 90.6) 93.5) 97.4) 97.7| ..-- 
UPEe Gesce 100.0) 100.0| 100.0' 100.0) 100.0; 100.0; L00.0/ 100.0; 100.0) 100.0) 100.0/ 100.0 | 
REED wowse 102.0, 105.8| 103.0| 104.4/ 104 1/104.6)101.8/101.7|102.2|100.5| 94.4/103.6 | 
ISGP sonwe 101.1) 103.0 101.4/100.6|100.0| 96.4) 99.8] 97.2 97.5 99.2 93.4/ 105.0 
i 107.5) 109.7|107.4| 106.9| 106.0) 108.3| 106.4 109.2|110 7 102.2/103.0/116.7 
BEES Sones 4.0|129.8 125.5) 130.6| 129.8) 151.7|151.9|142.2 134.5|125.4|127.2|150.4 
BPE ebeon 153.2/165.5| 155.1) 166.3 170.2) 185.7|195.9 178.1|177.0| 156.2|150.7| 162.4 
CO 164.2|174.4/ 164 1|168.8 166 .9|201.4/205.2 198.5/193.0,174.2 177 .0| 192.8 
a 172.1/177.1)167.7|163.8|151.2/201.4|193.7|206.3/209.9| 187.6) 183.0) 188.2 
GRE wonon 152.8] 154.3) 147.0/132.5/118.2|166.2| 158.2, 181.4) 186.4/ 164.0) 135.0) 153.9 
AGES ences 147.2) 144.8) 139.4/123.1/105.8) 157.1 147.4|181.4 169.0) 147.2/125.1/148.9 
RUBS exces 153.9) 150.2/143 4126.3 106.6| 144.8/144.8|169.1| 164.3| 155.1|144.7| 167.0 
I9RE wowse 155.9) 151.6|145.5| 130.0) 109.1) 146.7|139.6| 168.4 165.7/155.1 135.0/ 159.7 
See wewow 159.8) 155.6|149 5135.0 114.1)174.3)173.0) 195.5) 171.8) 157.3) 143.1) 166.1 
SEE sosoe 162.6|159.6| 153.0) 140.6) 120.7| 188.1) 186 .3/213.4/182.2/ 157.3) 138.6) 165.6 
Se acum 167 .7|166.4/ 158.1) 148.1|127.3/175.2|174.8/ 204.5 173.2/158.4 145.2|170.1 
i 188.2/188.3|176.8| 174.4) 157 .0|165.7| 163.0) 196.7 175.6/159.6 147 .5|174.2 
Jan ...-|174.8/173.1/165.2| 158.8 142.1/149.0 165.2) 192.2|172.8)160.7|150.9|177.4 
Feb- - --|176.4|174.4/ 167.2) 160.6) 144.6| 140.5) 161.9) 190.3) 174.6| 160.7/|147.0/177.4 
March. .|176.8| 175.3) 167.2) 161.3) 146.3) 136.2|159.3|187.7/|174.6| 159.6) 149.6| 174.2 
April. . .|178.3)|177.6| 168.7|163.1/147.9 149.0) 158.9|188.1|177.0|158.4| 143.9) 172.9 
May ---./181.5|181.2|172.2|166.3/150.4)| 168.6|159.6| 190.3) 177.0) 158.4| 142.6|172.4 
June _--| 186.6) 186.5) 175.3) 172.5|152.9|165.7| 160.0) 192.2) 174.2) 157.3) 140.7|172.4 
July... --]195.7|196.9/181.8| 180.6) 157 .9| 177.6) 162.6| 198.5) 172.3) 158.4/141.8)173.3 
Aug. ..|200.8/202.2/184.8)185.0| 162.0/190.0/|165.9|204.5| 172.8) 158.4|144.7/173.8 
Sept_-_--|203.9/205.4/ 188.9) 190.0) 170.2/211.0|168.1|208.2|177.9| 159.6) 150.4/175.1 
Oct ~---|198.0)200.0| 185.9/ 188.8] 171.9| 179.0) 167 .8|206.7| 177.9 | 159.6) 150.1|175.6 
Nov-..-/|193.3/194.6| 183.3) 185.6|171.9| 170.0) 164.8|203.0/178.4' 160.7|152.2|174.2 
Dee. .- -| 189.8) 191.5/ 180.3) 181.9| 168.6/ 149.0) 160.4! 198.5|177.9| 160.7) 154.8) 174.2 
1929— 
Jan ..--}190.6/ 191.0] 180.8/181.3)170.2/ 153.8) 159.3/200.0/ 184.0/ 160.7) 150.7|173.8 
Feb. . . .| 188.2) 189.2] 178.8] 179.4| 167 .8| 157.1) 158.2| 199.6) 186.4 160.7|152.7|172.9 
March. .--|188.6/189.2|179.3/ 180.0) 167.8) 167.6|158.9|201.9|190.1/160.7|152.2)172.9 


























INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL 
ARTICLES OF FOOD IN THE UNITED STATES. 









































Weighted 
Year and |Lard\Eggs\Bread\|Flour|Corn| Rice |Pota-| Sug-| Tea | Cof- Food 
Month. meal toes| ar fee Indez 
1907 .---- 80.7| 84.1] ----| 95.0) 87.6) ----|105.3)105.3) ----| ---- 82.0 
1908 ..-.-- 80.5] 86.1) ----|101.5} 92.2) ~---}111.2)107.7) ----| ---- 84.3 
1909 ..--- 90.1] 92.6) ---./109.4) 93.9) -~-.-|112.3)106.6; ----} ---- 88.7 
oo = 103.8] 97.7) --.-|108.2} 94.9) ----]101.0}109.3) -.--| ---- 93.0 
1911 .---- 88.4] 93.5) -.-.|101.6] 94.3) ----|/130.5)111.4) ----| ---- 92.0 
| = 93.5) 98.9] ~.--|105.2/101.6) ----|132.1)115.1) ----| ---- 97.6. 
1913 _.--- 100.0] 100.0| 100.0} 100.0} 100 .0| 100.0} 100.0; 100 .0/ 100.0} 100.0 100.0 
BORA wccee 98.6] 102.3) 112.5] 103.9) 105.1|101.2/108.3/108.2|100.4| 99.7 102.4 
| 93.4| 98.7)125.0/125.8|108.4|104.3) 88.9)120.1/19% 2/100.6 101.3 
 - 111.0) 108.8) 130.4| 134.6] 112.6) 104.6) 158.8| 146.4) 100.4/ 100.3 113.7 
a 174.9] 139.4) 164.3|211.2| 192.2) 119.0|/252.7| 169.3) 106.9) 101.4 146.4 
1918 ..-.- 210.8) 164.9) 175.0|203.0| 226 .7| 148.3) 188.2|176.4)119.1/102.4 168.3 
BGS noses 233.5] 182.0|178.6|218.2|213.3]173.6|223.5|205.5| 128.9/ 145.3 185.9 
1920 ..--- 186.7) 197 .4|/205.4/245.5|216.7 0|370.6|352.7|134.7|157.7| 203.4 
ee 113.9] 147.5) 176.8) 175.8) 150.0| 109.2) 182.4) 145.5)128.1)121.8 153.3 
BEE o<<s- 107 .6| 128.7) 155.4| 154.5] 130.0) 109.2) 164.7| 132.7) 125.2/)121.1 141.6 
1923 ..... 112.0] 134.8) 155.4| 142.4] 136.7/| 109.2) 170.6) 183.6) 127.8) 126.5 146.2 
1924 ___-- 120.3] 138.6) 157.1) 148.5| 156.7) 116.1] 158.8) 167.3) 131.4) 145.3 145.9 
SD caine 147.5] 151.0) 167.9] 184.8) 180.0) 127 .6|211.8)| 130.9) 138.8/172.8 157.4 
1936 ...-. 138.6] 140.6| 167.9] 181.8] 170.0) 133.3) 288.2) 125.5|141.0/171.1 160.6 
| ee 122.2}131.0]166.1) 166.7| 173.3) 123 .0|223.5| 132.7| 142.5) 162.1 155.4 
1928 ..... 117.7] 134.5] 162.5] 163.6] 176.7| 114.9] 158.8) 129.1) 142.3)165.1 154.3 
Jan ____|119.6) 162.0) 164.3] 160.6) 173.3) 117.2) 176.5) 129.1/142.3) 162.8 155.1 
Feb. - __]115.8] 124.9) 164.3) 160.6] 173.3] 117.2) 176.5) 129.1) 142.1/163.1 151.6 
March_ _| 112.7) 107.2) 162.5] 160.6] 173.3] 116.1|200.0/ 129.1) 142.3/ 163.8 151.4 
April. - .|112.7|108.8} 162.5] 163.6|176.7| 114.9) 205.9) 129.1/ 141.9) 164.1 152.1 
May ---/114.6]108.7|162.5|169.7|176.7| 114.9) 194.1/ 130.9) 141.9) 164.4 153.8 
June -_.}115.2)112.5)164.3)172.7/176.7)| 113.8) 170.6) 132.7/ 142.1) 165.1 152.6 
July. _--|116.5} 120.6) 164.3) 169.7|176.7| 114.9) 135.3) 132.7) 142.3)165.1 152.8 
Aug. -__|118.4/130.4| 164.3/ 163.6|176.7| 113.8) 129.4/ 129.1) 142.3) 165.8 154.2 
Sept .__|122.2) 146.1) 162.5] 160.6) 176.7) 114.9) 129.4) 127.3) 142.3/ 166.1 157.8 
Oct -_..|123.4) 157.4) 162.5) 157.6) 176.7) 113.8] 129.4) 125.5/|142.5/ 166.4 156.8 
Nov —_./120.9]171.9| 162.5) 154.5] 176.7) 112.6) 129.4) 123.6) 142.3) 166.8 157.3 
: Dec- .__|118.4|169.3} 160.7) 154.5] 176.7|113.8/ 129.4) 121.8) 142.1/166.8 155.8 
929— 
Jan ~.--|117.1]146.7|160.7| 154.5] 176.7| 112.6135 3)121.8| 142.6) 166.1 154.6 
Feb - ___|116.5/ 142.3] 160.7/ 154.5] 176.7|112.6| 135.3) 120.0| 142.6/166.1 154.4 
March. _|116.5|122.0)160.7] 154.5] 176.7|112.6)135.3)118.2/142.8/| 166.4 153.0 











Life Insurance Sales in United States Gain in Quarter— 
March Sales Reach New High Point. 

According to the Life Insurance Sales Research Bureau 
of Hartford, Conn., the March sales of new ordinary life 
insurance represent a 6% increase over March 1928 sales 
and a 2% gain over December 1928—formerly the highest 
month on record. This gain was shared by 55% of the 
reporting companies. Of the nine sections in the United 
States, all but three share in the gain, the losses being 
slight in the North West Central, South Atlantic and 
West South Central States. In making this known, the 


| in the United States. 

NEW ENGLAND. 

The New England States, as a whole, show a gain of 5% over March 
| 1928. Rhode Island leads with a 10% monthly increase. A section 
| gain of 6% is recorded for the quarter, Rhode Island leasing with a 12% 
| gain. For the 12-month period just ended, the New England States 
| increased 6% over sales in the preceding months. 


MIDDLE ATLANTIC. 

The very high monthly increase of 13% was made in the Middle Atlantic 
| section, thus leading all the sections in the country. The three States 
| in this section paid for about 35% of the total insurance sold in the United 
| States in March. All States in this section also show substantial gains 

for the quarter and for the 12-month period just ended. 


EAST NORTH CENTRAL. 


The East North Central States record an increase of 8% for the month. 
All States share this gain for March. For the first quarter of 1929 this 
section shows the largest increase, a gain of 13% over the same period in 


| 1928. For the 12-month period this section shows an average gain of 9%, 


which gain is also made in the Middle Atlantic States. 


WEST NORTH CENTRAL. 

The West North Central States show a slight decrease of 3% over 
March 1928. Minnesota is the only State to show a monthly increase. 
For the first three months of the year and for the 12-month period just 
ended, this section shows gains of 2% and 3%, respectively. 


SOUTH ALTANTIC. 

This section shows a decrease of 2% over sales in March 1928. A 1% 
increase is reported for the first three months of 1929 as compared to the 
same period in 1928. Maryland and District of Columbia show sub- 
stantial quarterly gains, however. Sales in the 12-month period just 
ended show a slight loss over those of the preceding 12 months. 


EAST SOUTH CENTRAL. 

The East South Central States as a whole show a monthly increase of 2%. 
Tennessee leads the section with an 11% gain. Tennessee also leads 
this section in its quarterly and 12-month gains. The average vloume of 
business sold in this section for the year is approximately the amount sold 
last year. 

WEST SOUTH CENTRAL. 

This section shows a 9% loss in March over March 1928. Louisiana 
is the only State in the section to record a gain. For the first quarter of 
1929 the West South Central States record a 3% deerease over the same 
period in 1928. For the 12 months just ended this section has a 2% gain 
over the preceding 12 months. 

MOUNTAIN. 

A monthly increase of 12% was made in this section—the second largest 
gain made in March in all the sections of the country. New Mexico leads 
all States in the United States and records a monthly increase of 41%. 
For the first quarter of 1929 the Mountain States increased 8% over the 
same quarter of 1928. For the 12-month period the section increased 6% 
over the preceding period in 1928—the average for the country as a whole. 

PACIFIC, 

The Pacific States record a 3% gain for March over March 1828. For 
the first quarter the Pacific section shows a 9% gain over the same period 
in 1928. All States share this gain. For the 12-month period just ended, 
all States also share in the 5% section increase over the preceding 12 months, 








Canada Life Insurance Gain is 8% for March—New 
Life Insurance*Increased 11% in Quarter. 


Canadain sales of ordinary life insurance increased 8% 
in March over the volume sold in March 1928. This 
gain was shared by 60% of the reporting companies. These 
figures are furnished by the Life Insurance Sales Research 
Bureau and are based on the experience of companies having 
in force 84% of the total legal reserve ordinary life insurance 


outstanding in Canada. The Bureau adds: 

The greatest gain for the month was made by Ontario. This Province 
pays for about 40% of the total new business sold in the Dominion and 
showed a gain of 14% for the month. The second largest gain was 9% 
which was made by Alberta. 

For the first quarter of 1929 the Dominion as a whole recorded an in- 
crease of 11%. Ontario and Quebec both show substantial gains of 13%. 
An increase of 14% was made in Alberta, leading all the Provinces in the 
quarterly gain. The colony of Newfoundland, which figures are also re- 
ported, showed a 36% increase for the three-month period. New Bruns- 
wick and Prince Edward Island are the only Provinces which failed to 
equal their volume in the first quarter of 1928. 

For the 12-month period ended March 31 1929 every Province showed a 
gain. The Dominion as a whole gained 14% in this period over the pre- 
ceding 12 months. 

The cities continue to show increased sales over a year ago. For the 
quarter all cities show a gain of 12% or more with the exception of Winnipeg, 
which sold approximately the same volume in the same period last year. 








California Fruit Crops Cut by Freeze. 

The California peach crop this year is expected to be 
approximately 48% of the 1928 production, and the pro- 
duction of all other tree fruits in that State reduced as a 
result of recent freezes, the Crop Reporting Board, United 
States Department of Agriculture, has announced following 





Bureau says: 


numerous requests for an indication of probable production 
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at this time. This statement, issued April 18, follows a 
preliminary statement made April 12. The department’s 
statement of April 18 says: 


Ordinarily the board does not report on the probable production of tree 
fruits at this early date, and the present estimates, it is pointed out, are 
purely tentative. The probable production of apricots is estimated at the 
equivalent of 82% of the 1928 production; almonds 45%; cherries 50%; 
= 70%; prunes 77%; clingstone peaches 38%; and freestone peaches 

70+ 
A survey of the damage to California grapes indicates that Thompson’s 
seedless grapes have been damaged to the extent of 30 to 40%; Tokays in 
the principal areas 40%; Emperors 20%; black juice varieties 10 to 30%; 
Malagas slight. A combined figure for all grapes is not yet available. 
Vegetable crops in scattered localities throughout the interior valleys have 
been damaged, but the extent has not been determined. 

Comparable data for other years at this time of the season are not avail- 
able, so that the board has no means of judging the accuracy of the present 
report on probable production. 





































Canadian Trade Conditions as Viewed by Bank of 
Montreal. 


Retail trade in Canada has suffered a slight check in 
April on account of excessive rainfall in Central Ontario, 
inclement weather in many parts of Eastern Canada and 
impassable roads, but no apparent damper has been put 
on general trade by the sharp decline in the stock market, 
according to the monthly summary of the Bank of Montreal. 
In most lines of trade conditions are reported as satisfactory. 
Production of automobiles continues on a scale above that 
of any preceding year, and in addition to large domestic 
buying the foreign field is steadily enlarging. No slowing 
down has occurred in building construction and engineering 
works, figures for March being 18.3% greater than for 
March 1928 and amounting to $27,125,000. 








Annalist’s Weekly Index of Wholesale 
Prices. 


The ‘‘Annalist’’ weekly index for wholesale commodity 
prices is 145.2. This is a further drop of 0.1 point from last 
week and marks a new low for the past twelve months. In 


announcing this the ‘‘Annalist’’ says: 

The decline in the farm products group is 1.6 points, or sufficiently large 
to absorb price advances in other groups. The farm products group has 
in the main been responsible for the continued drop of wholesale commodity 
prices, its index having dropped 16.2 points since April 24 1928, whereas 
the index for all commodities dropped only 4.8 points. This indicates not 
merely a relative drop of farm group prices but also that other wholesale 
commodities have risen. Fuels, metals, building materials and miscellan- 
eous groups show these higher price levels. Prices of farm products this 
week compared with those of last year illustrate the declines. Wheat this 
week was $1.40 against $2.16 last year; corn $1.05, against $1.28; oats 59c., 
against 75c.; rye $1.01, against $1.47, and barley 74c., against $1.12. On 
the other hand, pork and beef are virtually at the same price level as last 
year. Changes within the week were typical of the tendency during the 
year. In the farm products group all grain and cotton prices declined 
further, while animal products were in a strong price position. The food 
products group reflected this week the advance of animal products in the 
farm group. Beef, pork, veal, butter and egg prices advanced. 


Commodity 








































THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 

Apr. 24 1929 | Apr. 16 1929 | Apr. 24 1928 
NS a eee 141.4 143.1 157.7 
EET Te 146.7 144.9 152.1 
Ree DEOGUEU. ..nccnscccscocsucce 151.9 151.9 153.2 
FAT rid sass seis ah > Os anne ced ae 161.5 161.5 156.8 
Les ee ae ee 128.3 128.1 120.6 
Building materials..........-.-.--..- 154.1 154.1 151.7 
Rds iaichisanan in asennad ob Gh 135.2 135.1 134.6 
Sa ch da acta sca sin on ease ee ia 121.7 120.3 115.6 
i GRIND. oo ncecenscoscooce 145.2 145.3 150.0 























Loading of Railroad Revenue Freight Above Both 1928 
and 1927. 


Loading of revenue freight for the week ended on April 13 
totaled 971,730 cars, the Car Service Division of the Ameri- 
ean Railway Association arinounced on April 23. Compared 
with the corresponding week last year, loading of revenue 
freight for the week was an increase of 59,071 cars, and an 
increase of 22,169 cars above the corresponding week in 
1927. Further details are given as follows: 

Miscellaneous freight loading for the week totaled 410,869 cars, an 
increase of 40,747 cars above the corresponding week last year and 30,440 
cars over the same week in 1927. 

Coal loading totaled 139,476 cars, a decrease of 1,205 cars under the same 
week in 1928 and 12,175 cars below the same period two years ago. 

Grain and grain products loading amounted to 34,498 cars, a decrease of 
2,416 cars below the same week in 1928 but 101 cars above the same week 
in 1927. In the western districts alone, grain and grain products loading 











totaled 23,005 cars, a decrease of 2,004 below the same week in 1928 
Live stock loading amounted to 24,210 cars, a decrease of 357 cars belew | 
the same week in 1928 and 1,434 cars under the same week in 1927. In the | 
western districts alone, live stock loading totaled 18,693 cars, a decrease | 
of 156 cars under the same week in 1925. 
Loading of merchandise less than carload lot freight totaled 266,755 cars, | 
an increase of 7,378 cars above the same week in 1928 and 2,610 cars over | 
the same week in 1927. 
Forest products loading amounted to 69,237 cars, 6,812 cars above the 











Ore loading amounted to 15,121 cars, 6,456 cars above the same week 
in 1928 and 2,334 cars over the same week two years age. 


| 
same week in 1928 and 1,344 cars above the same week in 1927. | 
} 


Coke loading totaled 11,564 cars, 1,656 cars above the same week last 
year, but 51 cars below the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 while all except the Pocahontas and 
oy gp districts reported increases compared with the same week 
n N 


' — of revenue freight in 1929 compared with the two previous years 
OLLOWS: 





1929. 1928. 1927. 
Four weeks in January.._......_...._.__._. 3,570,978 3,448,895 3,756,660 
Four weeks in February.................-. 3,767,758 3,590,742 3,801,918 
ive Weuee l0 Marl. o.oo dcctmscnucense 4,807,944 4,752,559 4,982,547 
Week on a A i OP aea ee 956,364 919,352 953,907 
a Pt Re: Ree 971,730 912,659 949,561" 
RWS ith ok nk had ecsdaedeesaliiadk ame wi 14,074,774 13,624,207 14,444,593 








Construction Contracts in March Again Smaller. 


Total construction contracts awarded during March in 
the 37 Eastern States amounted to $484,847,500, according 
to statistics compiled by the F. W. Dodge Corp. In March 
1928 these construction contracts aggregated $592,567,000. 
For the three months of 1929 the contracts awarded foot 
up $1,256,089,300, as compared with $1,485,067,000 in the 
corresponding three months of 1928. 

We give below tables showing the details of projects con- 
templated in March and for the three months of this year, 
as compared with the corresponding periods a year ago, 
following which we give other tables showing the contracts 
awarded for the same periods. These figures, it is stated, 
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No General Business Recession in View of Union 


Trust Co., Cleveland. 

Current reports indicate good business throughout the 
country, and while some seasonal decline from recent peaks 
is probable for certain industries, no general recession is 
to be anticipated, according to the Union Trust Co., Cleve- 
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land. “In spite of the many discussions of the credit 
situation pro and con, the fact remains that business con- 
tinues to be able to obtain ample credit for its legitimate 
needs, at reasonable rates,’’ the banks says in its April 
business magazine, ‘Trade Winds.’’ “According to the 
present outlook, business need have little fear of a credit 
stringency.’’ The institution adds: 


It is true that many banks have endeavored to curtail the granting of 
credit for speculative purposes—but this has been done in an effort to 
conserve that credit for strictly commercial needs. While those who 
seek to make collateral loans for stock market speculation may find money 
“tight’’ and rates high, those who seek to borrow for the purposes of operating 
their businesses in the usual course, are being accommodated insofar as 
commensurate with good banking practice. 

Employment remains at a high level throughout the country. In Cleve- 
land, for instance, the employment index stood at 123.4 in March as com- 
pared with 107.8 in March of last year. 

It is doubtful, however, as to whether the present rate of industrial 
activity can be maintained throughout the summer, and while the general 
volume of business should continue large, a seasonal recession may be 
anticipated in certain industries, such as automobiles and steel, which 
have spurted ahead during the spring. 








Industrial Situation in Illinois During March—In- 
crease in Employment In Manufacturing Industries 
—Decline in Wholesale and Retail Lines—Analysis 
By Cities. 

Over 10,000 names were added to the payroll of Illinois 
manufacturers and contractors during March of this year, 
but in wholesale and retail trade and in coal mining there 
was a decline. The month’s net gain in employment was 
1.1%. Current Illinois employment figures are also higher 
than those of a year ago by 5.8%, says Sidney W. Wilcox, 
Chief of the Bureau of Labor Statistics of the Illinois De- 
partment of Labor, in furnishing, under date of April 20, 
in reviewing the industrial situation in Illinois during March. 
In indicating the situation by industries, Mr. Wilcox says: 


In the manufacturing industries the month’s percentage increases were 
1.7 for male employees, 1.2 for female employes. The largest per cent of 
gain in employment, 4.8%, was reported by those firms whose payrolls 
do not indicate the sex of their employees. Often even the number of 
employees is determined by dividing total man hours by the appropriate 
working time for one worker. In this case a busy month, with less lost 
time, cannot be distinguished from a larger working force. After making 
all allowances the net increase in manufacturing from February to March, 
for both men and women, was 1.9%. For these workers there was a gain 
in payroll earnings of 0.9%. 

If non-manufacturing industries are included in the reckoning the month’s 
change in earnings is a loss of 1.9% although the change in employment was 
upward by 1.1%. For several years March has shown an increase in 
employment accompanied by a decrease in earnings. ‘The industries in 
which this tendency appeared this year are agricultural implements, furni- 
ture, boots and shoes, grocery products, bread and other bakery products 
and street railways. In February an opposite tendency was noted. De- 
creased employment with increased average earnings was reported that 
month in textiles, building construction, road construction, saw and 
planing mills, metal jobbing houses, hotels and in public utility companies 
furnishing water, light and power. 

The following industries stand out with distinct gains for March in 
employment or earnings or both; miscellaneous stone and mineral, iron and 
steel, sheet metal work and hardware, tools and cutlery, cars and locomo- 
tives, autos and accessories, machinery, electrical apparatus, instruments 
and appliances, saw and planing mills, miscellaneous wood products, furs 
and fur goods, miscellaneous chemicals, knit goods, cotton and woolen 
goods, thread and twine, women’s clothing, women’s underwear, dairy 
products, manufactured ice, ice cream, milk distributing, laundries, building 
construction and road construction. The most notable reductions were 
leather, mineral and vegetable oil, printing and paper goods, job printing, 
edition book binding, lithographing and engravings, overalls and work 
clothing, fruit and vegetable canning, slaughtering and meat packing, 
beverages, department stores, wholesale dry goods stores, wholesale 
groceries, mail order houses, metal jobbing, hotels and restaurants, water 
light and power companies, coal mining, and miscellaneous contracting 
(other than building and road construction). 

In the iron and steel industry, the increase in employment for the month 
was 3.1%. On account of the great size of this industry in Illinois this per- 
centage, though moderate, represents some 2,300 new wage earners. In 
sheet metal work and hardware the percentage increase was larger, 3.6%, 
but the number of new employes was only one-fourth as great. 

A sharp rate of gain in employment took place both in work on cars and 
locomotives and in the production of automobiles and accessories, the in- 
creases being 10.8% and 10.2% respectively. 

The most striking percentage increase was in furs and fur goods with 
48.6% more workers than a month ago, but this represents only a few 
hundred workers. 

A marked decline, which affected more workers was in edition book 
binding where the loss was 33.6%. Job printing suffered a loss of 2.2% 
and the whole printing and paper goods group of industries contracted 
working forces by 4.4%. 

The clothing and millinery group lost some of its February gains with a 
net loss of perhaps 100 workers, but the labor turnover in the separate 
industries comprising this group was much higher. Gains in men’s shirts 
and furnishings, men’s hats and caps, women’s clothing, and women’s 
underwear to the number of approximately 200 were more than offset by a 
loss of some 300 in men's clothing, overalls and work clothing and women’s 
hats. 

Slaughtering and meat packing normally has a seasonal decline at this 
time of the year. The falling off in employment was 1.6% and in earnings 
4.4%. There were seasonal increases in the lines of dairy products, manu- 
factured ice and ice cream, averaging 5%. 

All reporting branches of wholesale and retail trade except milk dis- 
ow reduced their forces, with the largest displacement in mail order 

uses. 

Public utilities reperted more employees, but a dimirtution in average 
payroll earnings 





Coal mining declined 2.1% in the number of men and 27.8% in their 
income. we 

Building construction and road construction reported sharp seasonal 
increases. The gains in employment were 2.4% and 62.3% respectively, 
while the payroll earnings advanced 3.6% and 56.4%. 


The statistics follow: 
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 









































MARCH 1929. 
Employment. Earnings (Payrol) . 
| Total , ‘* Aver- 
Per Cent' Indez of Employment |Zarnings 6 
Industry. Change | (Average 1922100). |Per Cent) Weekly 
from a of Chge. |Z 
Month |—— froma Sor 

Ago. Mar. Feb. Mar. | Month | Mar. 

1929. | 1929. | 1928. Ago. 1929. 
All industries........-...... +1.1 104.2 | 103.1 98.4 —1.9 | $28.82 
All manufacturing industries.._| +1.9 | 100.3 98.4 92.4 +0.9 28.92 
Stone-Clay-Glass Products_._.| +2.0 | 109.9 | 107.7 | 116.1 +1.6 | 28.16 
Miscellaneous stone prod’ts.| +5.9 93.7 88.5 92.2 +4.8 29.94 
Lime-cement-plaster....-.-.-. —0.9 | 109.9 | 110.9 94.2 +20 29.61 
Brick-tile-pottery -..-.---- +1.0 81.8 81.0 | 100.4 +2.1 29.16 
I a. inst nh a metic +2.2 | 146.7 | 143.5 | 149.0 —0.1 26.54 
Metals-Machinery-Convey’ces| +3.7 | 122.2 | 117.8 | 101.5 +3.1 30.50 
[ron and steel......------. +3.1 | 136.5 | 132.4 | 122.0 +1.2 31.63 
Sheet metal work-hardware.| +3.6 | 105.1 | 101.4 96.4 +5.3 27.64 
Tools and cutlery--.------ +5.7 99.7 54.3 74.2 +6.5 32.99 
Cooking-heating apparatus.| +0.2 | 111.4 | 111.2 | 100.4 +1.4 32.27 
Brass-copper-zinc-oth. met._| +3.5 | 170.9 | 165.1 | 141.2 +1.1 29.55 
Cars and locomotives. ..-.-.- +10.8 42.5 38.4 30.8 | +13.1 30.60 
Autos-accessories -.-. +10.2 | 152.2 | 138.1 | 128.7 | +11.6 29.49 
ee +3.3 | 162.4 | 157.2 | 127.1 +3.4 31.27 
Electrical apparatus. --....- +6.2 | 135.4 | 127.5 96.6 +3.6 29.04 
Agricultural implements...| +0.2 | 162.3 | 162.0 | 137.4 —0.3 30.29 
Instruments and appliances} +7.4 61.8 57.5 53.4 +7.8 29.14 
Watches and jewelry.-.--..- +0.6 | 116.0 | 115.3 | 106.9 —2.7 25.76 

Al GGREED. cccncccvceseesss +1.5 ence ence oon +6.8 26.45 . 

Wood products.......-.---.- +3.0 76.5 74. 81.0 +1.4 27.05 
Saw-planing mills.......-.-. +5.6 86.9 82.3 92.4 | +12.7 29.86 
Furniture-cabinet work....| +-2.7 97.9 95.3 | 101.9 —1.5 26.74 
Pianos-musical instruments}; +0.4 56.4 56.2 57.1 —2.2 28.21 
Miscell. wood products...-| +10.7 53.2 48.1 58.1 +6.6 23.00 
Furs and Leather Goods-.-...- +1.4 | 110.8 | 109.3 | 111.6 —7.1 18.17 
LER scncneannnsnseces —5.4 86.9 91.9 | 109.7 —6.1 27.74 
Furs and fur goods....-...- +48.6 59.9 40.3 48.4 +38.6 35.85 
Boots and shoes......-.--- +2.3 | 119.2 | 116.5 | 112.5 —8.5 16.44 
Miscellaneous leather goods}; +3.7 53.1 61.2 69.2 +46 19.24 
Chemicals-Oils-Paints -.....- +2.0 | 127.0 | 124.5 | 116.7 —0.6 27.19 
Drugs-chemicals- -........- +0.2 95.2 95.0 97.9 —0.5 25.12 
Paints-dyes-colors.-.-_..-.-.-- +0.6 | 142.4 | 141.6 | 134.9 —0.7 28.34 
Mineral-vegetable oil- - - - - - —1.3 | 121.9 | 123.5 | 117.4 —4.1 29.56 
Miscellaneous chemicals...| +6.2 | 157.4 | 148.2 | 128.9 +3.0 25.53 
Printing-Paper Goods---.-.--- —4.4 111.4 | 116.5 | 111.9 —1.8 33.66 
Paper boxes-bags-tubes- --- +0.1 138.1 138.0 | 142.3 +3.4 25.91 
Miscellaneous paper goods-| +0.6 | 122.4 | 121.7 | 123.6 +1.4 27.67 
Pe SE 4 nner despace —2.2 | 107.2 | 109.6 | 103.3 —1.6 33.79 
Newspapers-periodicals.... —0.5 | 138.8 | 139.5 | 139.7 +1.7 45.18 
Edition bookbinding- ----- —33.6 peas sande ---- | —21.2 35.16 
Lithographing & engraving.| —2.6 Pres aie <a —2.4 43.84 
.. 0 eae +1.8 97.1 95.4 | 108.6 | +10.0 19.87 
Cotton and woolen goods.--| +10.1 | 147.9 | 134.3 | 152.3 | +13.5 19.61 
Knit goods-hosiery -.-.--.--- +0.5 84.4 84.0 93.4 | +17.5 18.36 
Thread-twine..--.--.- +5.2 76.5 72.7 77.4 +5.1 21.13 
pS ee —0.5 89.1 89.5 | 100.0 +2.7 21.66 
Clothing and Millinery —0.3 62.5 62.7 66.4 —1.9 30.88 
Men's clothing..-..--.-.---- —0.5 51.4 §1.7 54.7 —3.8 33.15 
Men's shirts-furnishings.-.-} +5.2 99.7 94.8 90.7 +1.0 18.55 
Overalils-work clothing ----- —20.2 56.7 71.1 74.7 | —15.8 18.82 
Men’s hats and caps------- +3.8 59.2 57.0 66.0 +1.7 30.63 
Women’s clothing_----..-- +3.5 | 112.5 | 108.7 | 126.0 +8.1 21.00 
Women’s underwear. ---.-.-- +8.5 | 113.1 | 104.2 | 107.0 +5.6 14.01 
Women’s hats___.-..----- —3.4 60.6 62.7 | 103.5 | +16.5 28.72 
Food-Beverages-Tobaccus...-| —0O.8 88.0 88.8 91.1 —3.6 26.12 
Flour-feed-other cereals...-| +0.5 91.9 91.4 | 103.4 —2.0 26.27 
Fruit-vegetable canning----| —17.8 4.5 5.5 13.4 | —12.6 19.94 
Miscellaneous groceries_.--| +1.2 | 100.3 99.1 98.0 —5.2 28.27 
Slaughtering-meat packing -| —1.6 88.9 90.3 86.9 —4.4 25.48 
Dairy products_...------- +12.0 | 105.2 93.8 | 101.1 | +11.4 37.99 
Bread-other bakery prod’ts.| +1.2 83.9 82.9 90.9 —4.8 27.57 
Confectionery -....--.----- —2.2 70.6 72.2 74.5 +1.7 23.56 
ad, —0.8 58.8 59.3 65.4 —5.4 27.43 
Cigars-other tobacco prod..| +1.4 81.3 80.2 75.2 —1.6 23.45 
Manufactured ice.....---- +7.5 52.7 49.0 60.8 +5.2 44.39 
a ass ink posh oor ange 0 +3.5 mabeicte Pesei ‘cacpuaie +5.3 41.57 
Miscellaneous manufacturing_| —5.2 He TPR. pate —2.4 29.71 
Trade-W holesale-Retail- - - ~~ - —2.1 67.5 68.9 69.5 —0.7 28.01 
Department stores---.-.---- —0.8 | 126.1 | 127.1 | 117.2 —0.3 25.35 
Wholesale dry goods------- —0.8 58.6 59.1 78.0 —0.1 22.88 
Wholesale groceries-.------ —2.7 86.8 89.2 92.4 —2.5 26.06 
Mail order houses--.-.------ —4.5 88.1 92.2 95.1 —3.5 23.12 
Milk distributing. -...-.--- +6.1 aia i one ne in +6.3 49.28 
Metal jobbers_.-....------ —1.0 iene sta acransiads —7.6 27.76 
ali cates i'n ooh droll adie om —0.9 ia dome deta thea —0.9 19.48 
Hotels and restaurants- ---- —2.3 — oe eS —2.4 19.24 
Re eee +4.1 | 127.5 | 122.5 | 122.4 +4.5 20.30 
Public Utilities_._...- +0.4 | 139.9 | 139.3 | 134.1 —5.2 30.12 
Water-light-power -- —2.0 | 145.0 | 148.0 | 133.7 —3.8 36.99 

, ss +0.9 | 138.5 | 137.3 | 130.6 —5.8 26.13 
Street railways +0.8 | 108.7 | 107.8 | 108.4 —7.6 33.03 
Railway car repair shops.._.| —0O.1 52.7 52.8 53.0 +0.7 30.41 
2 4 eee —2.1 60.9 62.2 74.8 | —27.8 23.96 
Building and Contracting....| +3.2 94.7 91.8 89.7 +3.0 38.88 
Building and construction..| +2.4 68.8 67.2 63.6 +3.6 39.17 
Road construction. ----.--- +62.3 | 128.1 78.9 | 233.3 | +56.4 29.90 
Miscellaneous contracting_-| 2.3 ' 135.7 | 138.9 | 170.7 ' —11.4 39.33 





Mr. Wilcox also supplies the following analysis of the 
industrial situation by cities: 

From February to March there was a gain in factory employment of 1.9% 
which means that about 10,000 men and women were added to the pay- 
rolls of manufacturing concerns. The corresponding figures for a month 
ago were +2.2 or 11,000 names added. It was not to be expected that the 
February-March comparison would show as marked an increase as the 
January-February comparison since the January figures are depressed by 
inventory taking and year-end readjustments. 

Aurora.—Farm labor came into some demand during March, according 
to the Aurora free employment office. The outlook for factory labor and 
the building trades is also favorable. The month’s increase in names on 
the payroll was 8.4%, with a resulting payroll gain of 11.6%. This was 
pond. second best showing in the State, Bloomington leading in percentage 
gains. 

Bloomington.—Bloomington led the cities of Illinois in the proportion 
of gain in employment and payroll earnings during the month of March. 
If one may trust a sample of only 13 reporting firms, the increase in the 
number of employees was 17.4% and in payrolls 18.7%. Full time work 


is the rule in the Chicago and Alton railroad shops and in foundries and 
certain important manufacturing and machinery concerns. There is a 
surplus of farm and common labor, but improved conditions are expected 
with the advancing season and the opening of the water project. No 
shortage of jobs is indicated by the free employment office ratio of regis- 
tered applicants to orders for workers which was only 107.9, the most 
favorable ratio in the State. 
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Chicago.—Ohicago as a labor market made a somewhat more favor- 
able showing during March of this year than Chicago as a producing centre. 
In spite of a high registration of 10,557 at the free employment 
offices there were enough orders fer workers to bring the ratio of 
workers to jobs down 12 points from a month ago. But the credit for re- 
lieving the unemployment pressure cannot go to local factories in any 
large measure. They added only 0.9% to their forces and reported a de- 
cline of 0.1% in the amount paid out as wages. 

The rises and falls of employment in various industries were much the 
same for Chicago plants as for those in the rest of the State. The healthy 
condition of the metals industries affected the city favorably; a general 
though moderate decline in wholesale and retail trade threw many out of 
work. The recession in the coal industry, however, which was clearly 
reflected in employment reports from other parts of the State, did not show 
its affects in the Chicago reports. Building construction in Chicago de- 
clined from its own February condition if measured by employment figures, 
and lagged behind the March record for the rest of Illinois if measured 
by permits for new work. 


Cicero.—Employment conditions continue to be very uneven in dif- 
ferent industries and among different firms. A net loss of employed 
workers occurred in March, in amount 2.6%, but payroll earnings advanced 
9.3%. Building prospects are very favorable judging by the value of pro- 
posed construction as stated in permits issued. There was a March in- 
crease of more than 100% over February, but the first quarter of 1929 is 
nearly 30% behind the first three months of 1928. Much activity has 
been taking place in the free employment office, but there are 182 work 
seekers for every 100 places open. Charity activities continued on a rather 
large scale. 

Danville.—Danville was the third city in the State in the rate of increase 
in employment from February to March. The gain was 8%. Payroll 
earnings increased 8.3%. The workers, as a group, were paid $13 for 
each $12 received the month before. The industries reporting the most 
marked gains were: Brick, tile pottery, overalls, manufactured ice’ and 
ice cream. The free employment office reports three applicants for every 
two jobs. Danville is one of the minority of the cities in Illinois to re- 
port a larger volume of building permits issued in 1929 than in the corre- 
sponding period of 1928. 

Decaiur.—The value of building permits issued in March in Decatur 
exceeded the February permits by 2,000%. The largest permit fee in the 
city’s history was paid in connection with the new buliding of the A. E. 
Staley Manufacturing Co. Employment and workers’ earnings advanced 
by 1.9% and 1.3% during the month from February to March. The gains 
and losses in employment are found in a wide variety of industries, various 
metal manufacturing plants reporting opposite tendencies, but with an 
upward swing in certain lines of women’s wear, meat packing, dairy pro- 
ducts, ice cream, &c. 

East St. Louis.—East St. Louis gained both in the number of wage 
earners and in payroll earnings during March. The increases were 2.9 
and 0.5% respectively. Building activities have held up to the mark 
this year better than for most cities, the figures being $500,552 of new 
permits for the first quarter of 1929 as against $601,789 last year. The 
free employment office is handling work on a larger scale than in 1928. 
The number of applicants for each 100 jobs is 118, which is not excessive 
as judged by unemployment ratios generally. 

Joliet.—Joliet experienced a March increase in employment of 3.4%, but 
a decrease in payroll earnings of 4.3%. The gains were registered in 
stone, castings, horse shoes, certain food lines and some forms of building 
equipment. There were losses, however, in fire brick, hardware and some 
lines of machinery. Building permits, while behind last year’s schedule 
to date, nevertheless scored a notable gain of 118% for March over the pre- 
ceding month. There were 1,900 applicants for every 560 jobs at the free 
employment office, or an unemployment ratio of 177. This is not as un- 
favorable as the ratio of 211 for February , but it is high when compared 
with the figures of the other offices in the State. 

Moline-Rock Island.—In the combined district of Moline-Rock Island 
there was an increase of 0.7% in employment and 0.5% in payroll earnings 
for March 1929, as compared with February. There was a moderate 
but all around industrial activity, with a limited number of calls for skilled 
and unskilled labor, married and unmarried farm hands, and a number 
of orders at the free employment office for female labor. Moline and 
Rock Island are among the minority of cities in Illinois in which the value 
of building permits for the current year is greater than for the corresponding 
period of 1928. The aggregate for the first quarter has been half a million, 
as against $308,000 from January to March last year. There are three 
large projects in progress. 

Peoria.—Peoria had a gain in factory employment during March of 
4.0% to which corresponded a 3.5% gain in payroll earnings. There were 
on the other hand 205 applicants for work at the free employment office, 
for every 100 openings listed. This is the highest unemployment ratio 
among the 13 public employment offices, but the number placed was 721 
which is the third largest figure outside of Chicago. It is one of the para- 
doxes of employment statistics that sometimes the greater the number 
placed the greater the number of new applicants. Building permits issued 
the first quarter of this year amounted to $373,000. This was only two- 
thirds as great as during the corresponding period last year, but the March 
permits were over seven times the February figure. 

Quincy.—An increase in employment and earnings beginning in February 
continued in March, but at a reduced rate. The gain in numbers working 
in factories was 1.8%. ‘They received an additional 2.3% in wages. ‘The 
building figures a year ago were much larger than now, but the month of 
March saw five times the volume of building permits which were issued in 
February. The March permits amounted to $30,825. All the activities 
of the free employment office saw large percentage gains. Placements ran 
to 414 for the month. There were 100 applicants for every 64 jobs. 

Rockford.—Rockford was under the necessity of importing skilled workers 
in the metal trades, especially tools and die makers, pattern makers and 
molders. Building permits for the first quarter of 1929 mount up to the 
imposing total of $1,223,000. In an off year for building construction, 
it is noteworthy to find a city beating its last year’s record two to one. 
The free employment office handled the largest number of placements out- 
side of Chicago. ‘There were 95 jobs for every 100 applicants. 

Springfield.—The volume of factory employment advanced 4.6% from 
February to March. The change in payroll earnings was +2.2%. Build- 
ing activity, amounting to $247,644 in permits for the first quarter of 
1929, has been only 54% as great as that of the corresponding period of 
last year. Announcement has been made of an extension of a tractor and 
combine plant which will cost $750,000. The running of the mines causes 
spending power which was denied the city some time ago. 

Sterling-Rock Falls.—During March Sterling-Rock Falls reversed the 
January-February change in employment. A February pick-up of 2.4% 
was nearly offset by a March decline of 2.0%. The reorganization of an 
important canning concern and the leasing of a plant gave encouragement 


to farmers to make truck gardening a companion to dairying and poultry ' 


raising. Ultimately continuous operation of the cannery is expected. 








Bricklayers Win $3,876,000 a Year Pay Rise and Five- 
Day Week. 


The following is from the ‘‘Times’’ of April 25: 

The five-day week and a substantial wage increase were the chief demands 
won by 12,000 bricklayers in their negotiations with the Mason Builders’ 
Association which terminated yesterday, it was announced by John Gill, 
Chairman of the Executive Committee of the Bricklayers’ Union. 

The terms of the new agreement will be formally signed in a few days, 
after ratification by the local unions and the entire employers’ organization. 

The new agreement gives the bricklayers a wage increase of $1 a day 
from May 1 to the end of the year and an increase of $1.40 a day for the 
remainder of the agreement, which is for a three-year period. Bexzinning 
May 1, when the present agreement expires, the wages will be $15 a day, 
instead of $14 on the present contract. After that it will be $15.40 a day, 
or a 10% increase. 

Using 228 days of work a year as a basis for computation, it was esti- 
mated that the wage bi.l for the union bricklayers will be increased approxi- 
mately $3,876,000 a year. 

The mechanics demanded a five-day week to replace the 5% day, a 
10% wage increase effective on May 1 and a five-year agreement. ‘The 
employers offered a three-year agreement, the shorter work week for the 
three summer months and the 54-day: week for the rest of this year, with 
the five-day week to fol:ow for the rest of the period. 

Negotiations on behalf of about 500 stone setters, whose agreement 
expires shortly, are being continued and it is believed likely that they 
will receive terms similar to those of the bricklayers. 

The new contract was arranged after six months of conferences between 
committees representing the employers and employees. The bricklayers’ 
union has had agreements with the mason builders for 45 years. 





Union Wage Increases in Springfield, Mass. 


Associated Press advices, as follows, from Springfield, 


Mass., April 25, are taken from the ‘“‘Evening Post’’: 

Two more unions, the carpenters and hoisting engineers, have joined 
the number of building trades groups that recently won wage increases. 
These two unions, like numerous others, will receive 124% cents an hour 
additional, bringing their hourly wage to $1.25. Only the date on which 
the schedule shall become effective remains to be determined. 








Business Trends rm Mesthveect. 


Favorable and unfavorable factors in the Northwest are 
summarized as follows in a ‘Digest of Business Trends’’ 
issued April 15 by four St. Paul, Minn., banking institu- 
tions, viz., the First National Bank, the Merchants Trust 
Co., the First St. Paul Co. and the First Veterans’ State 
Bank: 


Favorable Factors in the Northwest. 

Heavy snows during the winter and spring have provided ample subsoil 
and top moisture to assure grain crops of Minnesota, North Dakota, and 
Montana a heatlhy start, just as seeding is getting under way in the 
southern parts of the district. An advance of 25 cents a ton, 
the first since 1923, for Mesabi Range Bessemer iron ore, coincident with 
great demand from the steel industry and low stocks of ore at Lake Erie 
docks and mills, assures greater activity in the iron mining districts of the 
Lake Superior region. . . A 3.7% increase in car loadings in the 
Northwest is forecasted for the second quarter by the Northwest Shippers’ 
Advisory Board. Preliminary estimates indicate a considerable 
decrease in the number of acres to be planted in potatoes, durum wheat, 
and flax. This is expected to react favorably on prices to be 
paid farmers for these products. The daily average of building 
contracts awarded in March was 27% higher than in the same month of 
1928. Contracts awarded in the Northwest in the first quarter 
of 1929 were 70% more than in the first quarter of 1928. Business 
failures in 1928 in the Northwest were the fewest of any year since 1922. 
. Prices of durum wheat, rye, flax, butter, milk, poultry, hogs, 
eggs, and lambs are higher than a year ago. 

Unfavorable Factors in the Northwesi.  . 

Car loadings registered a decline of 9% for the first two months of 1929 
compared with the same period in 1928; but railroad executives say this 
was largely due to roads being blockaded by snow, and to the fact that 
farmers were holding grain. Building permits in the Northwest 
decreased 36%, although building contracts awarded increased substantially 

The value of cash crops and hogs sold in the Northwest in February 
was 19% smaller than in February 1928. The number of hogs 
on farms in Minnesota, the Dakotas, and Montana is 10% less than a 
year ago; but prices are higher. 








Automotive Parts—Accessory Industry Ends Quarter 
at Highest Peak on Record. 

Manufacturers and wholesalers of automotive parts, 
accessories and garage equipment had a March business of 
unparalleled proportions and closed the first quarter of 
1929 at levels far in excess of any similar period in the history 
of the industry, according to the Motor and Equipment 
Association. 

Led by the suppliers of units and parts to the car and truck 
manufacturers for original equipment, with a tremendous 
gain over February, manufacturers selling parts, accessories 
and garage equipment to the wholesale trade also had a 
volume of business in the first quarter well in excess of 
previous months this year and, except for accessory sales, 
better than the same period last year. 

With March generally regarded as the peak month, a 
gradual recession is looked for as a normal course of events 
during the second quarter, but the orderly slowing up will 
start from such a high level that business is virtually certain 
to exceed last year up to the mid-year period at least. Early 
reports for April, in fact, showed heavy operations being 
maintained by a large number of manufacturers. 
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Wholesalers of automotive products enjoyed a splendid 
gain in business in March over February and also over last 
year. As compared with the Jan. 1928, base index of 100, 
wholesaler members of the M. E. A. in the United States 
and Canada reported sales for March and the preceding two 
months this year as follows: January, 114; February, 105; 
March, 121. 

Wholesale sales ran ahead in all 12 Federal Reserve 
Districts in the United States and also in Canada. The 
report adds: 

Aggregate shipments in. March of parts, accessories and garage equip- 
ment manufacturers to both vehicle makers and the wholesale trade reached 
an index figure of 241% of the Jan. 1925 base, which is 100, as compared 
with 212 in February, 188 in January and 207 in March last year. 

Manufacturers selling parts and accessories to the car and truck manufac- 
turers had shipments aggregating 275% of the Jan. 1925, base, a new high 
record as compared with 243 in February, 212 in January and 231 in March 
last year. 

Service parts shipments to the trade were 148%, as compared with 136 
in February, 141 in January and 136 in March, 1928. 

Accessory shipments were 85% last month as compared with 69 in 
February, 77 in January and 113 in March, last year. 

Shipments of service equipment, that is, repair shop machinery and 
tools to the wholesale trade, reached 224% of the Jan. 1925, base as com- 
Pared with 192 in February, 173 in January and 174 in March, last year. 
Last month's index for shop equipment shipments was the highest on 
record, the closest approach being April 1927 when the index reached 223. 








The Large Automobile Production—March a Record. 
March production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 584,733 of which 513,266 were passenger cars, 69,559 
trucks, and 1,908 taxicabs, as compared with 475,373 pas- 
senger cars, trucks and taxicabs in February and 413,314 
in March 1928. For the first three months of 1929 the 
product was 1,460,801 vehicles against 968,838 in 1928. 
The table below is based on figures received from 151 
manufacturers in the United States for recent months, 
47 making passenger cars and 118 making trucks (14 making 
both passenger cars and trucks). Figures for passenger cars 
included taxicabs (until the end of 1928) and those for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers and busses. Canadian figures have been supplied 
by the Dominion Bureau of Statistics, since January 1926. 
AUTOMOBILE PRODUCTION. 






































(Number of Machines.) 
United States. | Canada. 
Passenger Tart- | Passen- 
Total. Cars. Trucks. | cabs.a Total. \ger Cars.| Trucks. 
1928. 
January -...- , 231,728 205,646; 26,082 b 8,463 6,705 1,758 
February ---- 323,796 291,151} 32,645 b 12,504; 10,315 2,189 
ae 413,314 371,821} 41,493 b 17,469} 15,227 2,242 
Tot. (3 mos.) 968,838) 868,618) 100,220 ----| 38,436) 32,247 6,189 
a 410,104; 364,877) 45,227 b 24,211; 20,517 3,694 
Sar 425,783 375,863) 49,920 b 33,942) 29,764 4,178 
0 396,796 356,622) 40,174 b 28,399) 25,341 3,058 
| = ee 392,086 338,792) 53,294 b 25,226; 20,122 5,104 
August -.-.. 461,298 400.593] 60,705 b 31,245) 24,274 6,971 
September -- 415,314 358,891} 56,423 b 21,193) 16,572 4,621 
October - ---- 397,284 340,146} 57,138 b 18,536} 13,016 5,520 
November_.-| *257,140 217,454| *39,686 b 11,769 8,154 3.615 
December.-.-| *234,116 205,993) *28,123 b 9,425 6,734 2,691 
Total (year) -|*4,358,759| 3,827,849|*530,910 ----| 242,382} 196,741} 45,641 
1929. 
January _-_.-- *400,695| *347,047| *51,584 2,064) 21,501 17,164 4,337 
February...-| *475,373| *414,740) *58,525 2,108} 31,287) *25,584| *5,703 
March. ....- 584,733 513,266) 69,559 1,908} 40,621} 32,833 7,788 
Tot. (3 mos.)' 1,460,801' 1,275,053! 179,668 6,080! 93,409! 75,581! 17,828 











* Revised. 
a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. b Included with passenger cars. 











Proposed Merger of Interests of Rubber Institute, Inc., 
and Rubber Association of America, Inc., Into 
New Co-operative Association. 


The following statement was issued jointly by General 
Lincoln C. Andrews, Director General of The Rubber In- 
stitute, Inc., and A. L Viles, General Manager of The Rub- 
ber Association of America, Inc., on April 23: 


Speceial meetings of the respective members of The Rubber Association 
of America, Inc., and of The Rubber Institute, Inc., have been called for 
May 10 in New York City, each to take simultaneously proper action look- 
ing to merging the interests of the two institutions in a new co-operative 
association of the rubber manufacturers throughout the whole industry. 
Such action was recommended last January by Mr. Andrews, Director 
General of the Institute, in the belief that the purposes of the Institute 
and the work of the Association would both be thus served more efficiently 
and economically than by continuing further the operation of the two insti- 
tutions separately, even in close co-operation. It appears that the Institute 
has gone as far as it can alone, and should either enlarge its organization, 
necessarily in duplication of that of the Association, or else the organizations 
should be merged. In case this constructive step is taken as anticipated 
as a result of these two meetings on May 10, the Institute and the Associa- 
tion as such pass out of being; and General Andrews withdraws from fur- 
ther official connection with the rubber industry, having accomplished his 
personal part in the undertakings of the Institute. 





Heavy Lumber Demand Reported. 

A heavy lumber demand, with increased new business 
for both hardwood and softwood manufacturers, is indicated 
in telegraphic reports from 795 mills, for the week ended 
April 20, to the National Lumber Manufacturers Association. 
An increased demand of over 40,000,000—10,000,000 hard- 
wood and 30,000,000 softwood—greater than that shown 
the previous week is indicated, despite the fact that reports 
received to date are from 24 fewer mills. Total new business 
thus far reported for the week ended April 20, amounted 
to 435,677,000, while 819 mills the preceding week gave 
orders as amounting to 395,664,000 feet. 

Unfilled orders at reporting softwood mills were equivalent 
to 27.7 days average production, a drop of only one-half 
day from 28.2 days, the high for the year to date, reported 
for the week ended April 13. New business for reporting 
hardwood units, for the year to date, amounted to 103% of 
production. Increased shipments have been indicated in 
recent weeks, the reporting mills showing shipments of 
411,174,000 feet for the week ended April 20, as compared 
with 419,477,000 feet the week earlier, both of which are high 
figures. Production was given as 402,010,000 feet, com- 
pared with 406,918,000 feet reported the preceding week. 
The Association statement further says: 


Unfilled Orders. 


The unfilled orders of 345 Southern Pine and West Coast mills at the 
end of last week amounted to 1,079,515,000 feet, as against 1,094,626,000 
feet for 345 mills the previous week. The 140 Southern Pine mills in the 
group showed unfilled orders of 231,965,000 feet last week, as against 
265,166,000 feet for 141 mills the week before. For the 205 West Coast 
mills the unfilled orders were 847,550,000 feet, as against 829,460,0 0 feet 
for 204 mills a week earlier. Altogether the 520 reporting softwood mills 
had shipments 103%, and orders 108% of actual production. For the 
Southern Pine mills these percentages were respectively 107 and 108; 
and for the West Coast mills 101 and 113. Of the reporting mills, the 520 
with an established normal production for the week of 332,370,000 feet, 
gave actual productio. 105%, shipments 108% and orders 114% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood regional associations 
for the two weeks indicated: 





Preceding Week 1929 
Past Week. (Revtsed) . 





Softwood. | Hardwood. Softwood. | Hardwood. 











Mills (or units*)_...-.---- 520 318 544 335 
FIO ct cnincnniswam 348,922,000 | 53,088,000 | 352,776,000 | 54,142,000 
soe, sence ane OE EOE 358,862,000 | 52,312,000 | 365,967,000 | 53,510,000 
Orders (new business) -- --- 377,349,000 ' 58,328,000 ' 346,801,000 | 48,863,060 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
b siness for the 205 mills reporting for the week ended April 20 totaled 
20,123,000 feet, of which 92,439,000 feet was for domestic cargo delivery, 
and 27,759,000 feet export. New business by rail amounted to 88,458,000 
feet. Shipments totaled 197,140,000 feet, of which 75,881,000 feet moved 
coastwise and intercoastal, and 26,184,000 feet export. Rail shipments 
totaled 83,608,000 feet, and local deliveries 11,467,000 feet. Unshipped 
orders totaled 847,550,000 feet, of which domestic cargo orders totaled 
326,034,000 feet, foreign 255,006,000 feet and rail trade 266,510,000 feet. 
Weekly capacity of these mills is 230,006,000 feet. For the 15 weeks ended 
April 13, 139 identical mills reperted orders 10.3% over production and 
shipments 2.1% over production. The same mills showed a decrease in 
inventories of 2.8% April 13, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 140 
mills reporting, shipments were 7% above production, and orders 8% above 
production and 1% above shipments. New business taken during the week 
amounted to 68,887,000 feet, (previous week 66,365,000); shipments 
68,105,000 feet, (previous week 71,504,000); and production 63,712,000 
feet, (previous week 64,556,000) . 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 35 mills as 36,992,000 feet, as compared with a normal 
production for the week of 35,162,000. Thirty-two mills the week earlier 
reported production as 36,075,000 feet. Shipments were somewhat larger 
last week, while new business showed some reduction. 

The California White & Sugar Pine Manufacturers Association ef San 
Francisco, reports production from 22 mills as 22,662,000 feet, as com- 
pared with a normal figure for the week of 23,422,000. Eighteen mills 
the week before reported production as 14,871,000 feet. There were con- 
siderable increases in shipments and new business last week. 

The California Redwood Association of San Francisco, reports pro- 
duction from 11 mills as 5,861,000 feet, compared with a normal figure of 
6,389,000. Thirteen mills the previous week reported production as 
8,675,000 feet. There was a nominal decrease in shipments last week, 
with a slight increase in new business. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 70 mills as 12,363,000 feet, against a normal production for the week 
of 12,690,000. Seventy-three mills the preceding week reported produc- 
tion as 10,714,000 feet. Shipments showed approximately 45% increase, 
and new business 50% increase. 


. 
The Northern Pine Manufacturers Association of Minneapolis, Minn., 


reports production from 9 mills as 8,850,000 feet, as compared with a 
normal figure for the week of 8,133,000, and for the week earlier 7,525,000. 
Shipments showed a notable increase last week, while new business showed 
a marked reduction. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reperts production frem 26 
mills as 3,804,000 feet, as compared with a normal production for the week 
of 4,758,000. Thirty mills the week before reported production as 3,792,000 
feet. Shipments were slightly larger last week, and new business showed 
a substantial increase. 
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Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 43 units as 8,905,000 feet, as coms 
pared with a normal figure for the week of 10,861,000. Forty-seven units 
the preceding’ week reported production as 10,246,000 feet. Shipments 
showed a small decrease last week, with new business about the same as 
that reported for the previous week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 275 units as 44,183,000 feet as against a normal production 
for the week of 49,538,000. Fer the preceding week 271 units reported 
production as 40,296,000 feet. There was a notable increase in shipments 
while orders were well in advance of those reported for the week before. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional association will be found below: 


LUMBER MOVEMENT FOR 16 WEEKS, AND FOR WEEK ENDING 
APRIL 20 1929. 











Normal 
Production 
Production. Shtpments . Orders. Jor Week. 

Assoctatton— Feet Feet. Feet Feet. 
Southern Pine (16 weeks) - _1,049, 451 ,000 1,094,259,000 1,145, 624, 000 

Weeks (140 mills) .....- 63,71 12, ,000 68,105,000 68,887,000 69,271,000 
West Coast Lumbermen's— 

CD DOE acnsncccosucs 2,651,506,000 2 eee 000 2,841,952,000 

Week (207 mills)......- 948, 661, 20, 440,000 172,545,000 
Western Pine Mfrs.(16 wks) 450,780,000 507730/000 547, ‘013, 000 

Week (35 mills)_....._- 36,992, 37,363,000 30,889,000 35,162,000 
Calif. White & Sugar Pine— 

(16 weeltd) ....c6s..046 273,177,000 422,839,000 422,725,000 

eek (22 De dawebae 662. 24,010,000 24,219,000 23,422,000 

Calif. Redwood (16 weeks). «111,643,000 108,660,000 121,944,000 

Week (11 mills)_....._. 86 1,000 6,456,000 7,777,000 6,389,000 
No. Caro. Pine (16 weeks). 162,121,000 152,814,000 143,967,000 

Week (70 mills)_...-.-- 12,363,000 11,814,000 12,781,000 12,690,000 
Nor. Pine Mfrs. (16 weeks). 71,666,000 122,914,000 130,156,000 

Week (9 mills)_._....-_- 8,580,000 9,695,000 8,228,000 8,133,000 
No.Hemlock & Hardwood— 

(Softwoods) (16 weeks)._. 72,514,000 56,865,000 64,593,000 

Week (26 mills)_....--- 3,304,000 3,758,000 4,128,000 4,758,000 

Softwoods total (16 wks) -4,842,858,000 5,111,600,000 5,417,974,000 

Week (520 mills) __.___- 348,922,000 358,862,000 377,349,000 332,370,000 
No.Hemlock & Hardwood— 

(Hardwoods) (16 weeks). 212,950,000 151,517,000 151,601,000 

Week (43 units)-__.----- 8,905,000 6,931,000 5,932,000 10,861,000 
Hardwood Mfrs. Institute— 

I I i eat 66 an an dee 635,174,000 697,406,000 718,730,000 

Week (275 units) -__--.-- 44,183,000 45,381,000 52,396,000 49,538,000 

Hardwood total (16 wks) - a 124,000 848,923,000 870,331,000 

Week (318 units)_____-_- 3,088,000 52,312,000 58,328,000 60,399,000 
West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 206 mills show that for the week ended April 13 
orders were 0.03% below output, while shipments exceeded 
production by 2.44%. The assoeiation’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 


206 mills report for week ended April 13 1929. 
(All mills reporting production, orders and shipments.) 


Ee eee eee ee 196,206,913 feet (100%) 
SE ae Se eee ane 196,150,232 feet (0.03% under production) 
EE ee See 200,995,599 feet (2.44% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (258 IDENTICAL MILLS). 
(All mills reporting preductien for 1928 and 1929 to date.) 


Feet. 
Actual production, week ended April 13 1919__.-_..-.-..----.------ 218,908,678 
Average weekly production, 15 weeks ended April 13 1929-__......_--- 182,710,933 
Average weekly production during 1928__-.....-.-.--...----------- 197,072,499 
Average weekly production, last three years...---...---.----------- 199,192,068 
EE, CONNIIID o . o ac mr cnecncccanosasannokenhnomanswne 264,206,601 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the norma! number of operating hours per week. 


WEEKLY COMPARISON FOR 204 IDENTICAL MILLS—1929. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— April 13. April 6. March 30. March 23. 
Production (feet)-......---- 195,889,499 188,891,254 190,260,237 185,280,933 
Ce CINE) nn wcncnccccce 196,005,398 205,355,387 219,534,004 202,768,320 

|e $1,361,658 88,204,089 89,199,031 84,039,176 

Domestic cargo....-.----- 57,990,869 66,025,056 77,241,005 67,136,897 

I rcs ac Maas ae de saa nb ee o> 39,795,887 37,689,534 40,549,440 40,245,965 

eS eae 16,856,984 13,436,708 12,544,528 11,346,282 
Shipments (feet)_.....------ 200,645,027 189,076,514 202,688,725 183,312,962 
ul he ,069, 77,840,267 84,620,907 78,965,858 

Domestic cargo__-.------- 61,800,613 67,474,454 67,092,892 54,257,927 

ee ce a ae 37,917,562 29,325,085 38,430,398 38,742,895 

ee 16,856,984 13,436,708 12,544,528 11,346,282 
Une orders (feet).-.----- 829,459,792 841,232,630 825,257,900 812,899,035 

Al SS ee 64,542,107 272,250,370 262,190,280 259,369,630 

teh SE 310,502,597 315,562,684 318,506,800 310,013,428 

BS a ene 254,415,088 253,419,576 244,560,820 243,515,977 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 15 Average 15 

Week Ended Weeks Ended Weeks Euded 

April 13 1929. Aprtl 13 1929. Apr. 14 1928 

SS a ee ee 124,841,349 104,647,291 112,221,750 
CN SE ee ee crn 117,159,975 114,169,980 119,026 ,565 
I EE eee 131,668,149 107,205,572 109,334,877 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED APR. 6 '29 (112 mills). 





























| Orders on | | Unfilled 
| Hand Be- | Orders 
gin'a Week Orders Cancel- Shtp- Week Endea 
| April 6°29. Received. | latins. ments April 6 '29. 
Washington & Oregon | 
(95 Mills.)— | Feet | Feet | Feet | Feet Feet. 
OSS Sea '110,918, 971|18,177,327| 50,134'23,930,715) 105,115,449 
Atlantic Cuast.....-..- |145,602,721'33,625, 102; 456,528/35,084,600, 143,686,695 
Miscellaneous. . ..-.--- - 5, 785,3 365 13, 960) eee -| 444 1338} 5,354,987 
Total Wash. & Oregon) | 262, 307 057 5 51,816,389 9} __ 506, 662 59,459,653 254,157, 131 
Brit. Col. (17 Mills) — | | | | 
MR <5 cweaasa s« } 1,545, o19| 25,000) 553,000. Pee 1,017,919 
Atlantic Coast......-.- | 20,077,038] 7,364,740) ----- -| 3,932,000; 23,509,778 
Miscellaneous. -.--.---- 5,270,335! 2,906,368 2,778! 1,044,303) 7,129,622 
Tota! Brit. Columbia -| 26,893,292 10,296,108 555,778 4,976,303' 31,657,319 





1,062,440 64.4 435,92 956 285,814,450 


'289,200,349'62,112,497; 


Total domestic cargo. 








Activity in the Cotton Spinning Industry for March 
1929. 

The Department of Commerce announced on April 20° 

that according to preliminary figures compiled by the 

Bureau of the Census, 35,305,908 cotton spinning spindles 

were in place in the United States on Mar. 31 1929, of which. 
31,103,998 were operated at some time during the month, 

compared with 31,007,936 for February, 30,757,552 for 
January, 30,622,172 for December, 30,596,840 for Novem-— 
ber, 30,315,086 for October, and 31,432,840 for March, 1928.. 
The aggregate number of active spindle hours reported for 
the month was 8,909,996,339. During March the normal 
time of operation was 26 days, compared with 232-3 for 
February, 26% for January, 25 for December, 25% for 
November, and 2634 for October. Based on activity of 
8.88 hours per day the average number of spindles operated 

during March was 38,591,460 or at 109.3% capacity on a 
single shift basis. This percentage compares with 110.7 
for February, 111.6 for January, 99.1 for December, 108.1 

for November, 103.9 for October, and 96.8 for March, 1928. 
The average number of active spindle hours per spindle in 
place for the month was 252. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours and the average spindle hours per 
spindle in place, by states, are shown in the following state-- 
ment. 























A tive Spinile Hours 
Sit ning Spin des. for Marh 
State In Place Active Average per.- 

March During Total. Spindle 

31 1929. March. in Place. 
Cotton growing states_._...___- 18,736,930] 18,097,420|5,002,710,804 320 
New ingland states........... 15,072,382) 11,701,884/2,647,818,551 176 
All other states-_......--...... 1,496,596] 1,304,69 259,466,984 17% 
REE als wa won ds dds ciostod 1,748,076) 1,685,288] 517,828,373 296+ 
oo SES eee 1,123,100} 1,056,650) 235,045,181 209" 
Cbs ob udooeedadenwosens 3,091,486) 2,974,472) 951,404,203 308: 
eh De sls an ah de Os as cesses Ao acini ad 1,060,180 842,918) 193,941,560 183. 
Massachusetts -.----...---..-- 9,053,428) 6,714,314|1,494,746,611 165 
MONIES 6 8 oS cedisccdasena 177,158 147,334 53,664,930 304 
New Hampshire...........---- 1,413,654| 1,038,364) 243,535,025 172 
BD: BD - ttidine ckticncdewanen 8,936 368,420 59,515,897 157 
cf =e eee 739,520 621,532] 129,732,220 175 
North CarolimGcoceccccccccces 6,211,360] 5,955,104/1,962,321,633 316 
Rhode Island.........-..-_--_- 2,305,116) 1,932,990] 454,665,538 197 
South Carolina.............--. 5,552,214| 5,501,382] 2,003,790,119 361 
PNB ska wcccctncosccesoun 2,386 581,152} 199,371,314 331 
PRE oa tabecntnndhnennnumed 281,908 248,144 70,409 ,452 250 
WE A on cece sn dbcesbcdoend 709,056 679,254) 145,728,170 206 
ee eee ee 858,330) 756,680) 194,096,113 226 
ee 35,305,908'31,103,998|8,909,996,339 252 














Movement to Control Cotton Exchanges Begun in 
Senate. 


The movement to control the conduct of future cotton 
eXcuunges by placing them under the same regulatory pow- 
ers of the Department of Agriculture as are now the grain 
futures exchanges has been revived by the introduction of 
a bill by Senator Tom Connally (Dem.) of Texas, which is 
a duplicate of that offered by him in the House the last 
session of Congress. The Washington correspondent of 
the New York “Journal of Commerce” in reporting this im 
advices to that paper April 23, says: 

A similar bill has been offered in the House by Representative Vinson 
of Georgia, whose measure passed the House last session but failed in the 
Senate. 

An essential feature of the legislation is that it provides for Southerm 
deliveries on future contracts and names all of the Southern spot markets 
as delivery points. 

The measure provides that such cotton exchanges shall operate under 
the supervision of the Department of Agriculture and before any exchange 
may be granted permission to do business it must assure the Secretary 
of Agriculture that rules and regulations will be adopted preventing 
‘“‘manipulation, straddling or the cornering of the market,’’ which is te 
the detriment of the producer and the consumer. The Secretary would 
be empowered to suspend any member of the exchange when the market 
is being manipulated, together with authority of the Government to 
scrutinize exchange transactions. 

“Under certain transactions large amounts of low grade cotton have 
been accumulated in New York for tendering purposes,” said Senator 
Connally, ‘‘and through fictitious transactions, ‘washing the market’ and 
tendering and retendering the same cotton repeatedly without the intention 
of bona fide sale, certain cotton interests have succeeded at times in driving 
the market to a point where it caused the producers an arbitrary loss. 
The result of this, campaigns are deliberately engnieered to ‘shake out” 
the spot cotton held by producers. There is no purpese to destroy the 
exchanges covered by the bill, but would require them to restrict their 
operations to legitimate purposes.”’ 

While there has been a general assault upon future cotten exchanges in 
Congress for a number of years, the legislation was given considerable 
impetus a year ago by the Senate committee’s investigation of the priee 
prediction report of September 15 1927, issued by the United States 
Department of Agriculture. In this hearing the cotton firm of Anderson, 
Clayton & Co., of Houston, featured prominently as having operated at 
the time of the department’s report to the firm’s advantage. 

The legislation was bitterly opposed by the New York Cotton Exchange, 
and sought then with some enlargements since to correet some of the 
features of operation that brought complaint, but has not gone far enough. 
to satisfy the backers of the legislation. Last year legislation was also 





offered by Senator E. D. Smith of South Carolina, whieh also carried out: 





a 


2726 FINANCIAL 


CHRONICLE [Vou. 128. 








the Southern delivery idea, but this and the Vinson bills were not pressed 
in the Senate, because it was stated the New York Exchange, the prin- 
cipal offender, was carrying out remedies. 

Senator Oaraway, of Arkansas, author of a bill to prevent the sale of 
cotton and grain futures, opposed the other legislation, pointing out that 
all the New York Exchange has done is to make it “easier for those who 
gamble to protect themselves.”” He contended that the Southern delivery 
feature ‘‘is not in the interest of the cotton grower, but makes it easier 
for some one to tender cotton and break the price.” 








Gov. Roosevelt Signs Bill Permitting New York Cotton 
Exchange to Trade in Cotton Mill Securities. 


A bill, passed by the New York Legislature, amending the 
charter of the New York Cotton Exchange so as to permit 
it to trade in. cotton mill securities, was signed by Gov. 
Roosevelt on April 10. An Albany dispatch on that date, to 
the New York ‘‘Times”’ said: , 

The Act gives the New York Cotton Exchange the power for one thing to 
eliminate ‘‘cotton”’ from its corporate title and function as ‘‘an exchange,” 
with its field of operation extended so as to include foreign as well as domestic 
securities and trading in cotton, cotton products and by-products and for 
the purchase and sale of stocks and bonds or other securities issued by 
corporations engaged in growing, manufacturing, buying, selling or handling 
cotton, wool, silk, rayon, artificial silk, jute, linen or textiles made in whole 
or in part of any of these commodities: or manufacturing, buying, selling or 
handling by-products of them, or maintaining warehouses or other plants 
to facilitate any of these activities. 


Text of the Exchange Act. 

The text of the Act, which is regarded as one of the most important 
measures affecting trading in securities enacted in recent years, is as 
follows: 

AN ACT 
to amend Chapter 365 of the laws of 1871, entitled ‘‘an act to incorporate 
the New York Cotton Exchange,"’ to enlarge its purposes by enabling such 
exchange to provide for tradiag in cotton, cotton products, by-products and 
for the purchase or sale of stocks, bonds and other securities. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1.—Section 3 of Chapter 365 of the laws of 1871, entitled, ‘‘An 
Act to incorporate the New York Cotton Exchange,’’ as amended by 
Chapter 59 of the laws of 1883, is hereby amended so as to read as follows: 

3. The purposes of said corporation shall be to provide, regulate and 
maintain a suitable building, room or rooms, for an exchange, in the city of 
New York, for trading in cotton, cotton products and by-products, and for 
the purchase or sale of stocks, bonds or other securities issued by cor- 
porations, foreign or domestic, engaged in any of the following activities: 

Growing, manufacturing, buying, selling or handling cotton,’ wool, 
silk, rayon, artificial silk, jute or linen, or textiles made in whole or in part 
of any of these commodities, or manufacturing, buying, selling or handling 
the by-products of any said commodities, or conducting warehouses or 
compresses or other plants or facilities suitable for use in connection with 
or for the promotion of any of said activities; to adjust controversies be- 
tween its members, to establish just and equitable principles in the trade in 
cotton, cotton products and by-products and in the purchase and sale of 
such stocks, bonds and other securities specified in this section; to maintain 
uniformity in its rules, regulations and usages, to adopt standards of clas- 
sification of cotton, cotton products and by-products, to acquire, preserve 
and disseminate useful information connected with the cotton interests 
throughout all markets and with the business standing and financial re- 
sponsibility of the corporations whose stocks, bonds and other securities 
may be purchased and sold, to decrease the lo¢al risks attendant upon the 
business of buying or selling cotton, cotton products and by-products or 
such stocks, bonds and securities; and generaliy to promote the cotton 
trade of the city of New York, increase its amount and augment the facilities 
with which it may be conducted, and to facilitate the purchase and sale of 
such stocks, bonds and securities; and to make provision for the widows and 
families of deceased members. 

The corporation shall have power to make all proper and needful by-laws 
not contrary to the Constitution and laws of the State of New York or of the 
United States. 

Section 2.—This Act shall take effect immediately. 


Reference to the plans of the Exchange was made in our 
issue of Jan. 26, page 501. 





Move Against New Loan Limits of New York Cotton 
Exchange. 


Not effective until May 15, the by-law recently passed 
by the board of managers of the New York Cotton Exchange, 
imposing a limit on brokers’ loans on cotton futures of $5 
a bale, and of $10,000 in all to any individual customer, 
trader or mere speculator in raw cotton futures, has not- 
withstanding become the object of a petition of protest lodged 
in the office of the Secretary of the Exchange, according 
to the New York “Journal of Commerce’’ on April 23, from 


which we also take the following: 

The new rule was virtually unopposed when passed on March 20. It 
conforms with the trading policy of the New Orleans Cotton Exchange, 
which has a similar credit limit, and that it should have aroused a consider- 
able degree of opposition in advance of its tryout has caused some surprise. 

Extracts from the protest, already published, are to the effect that con- 
traction of the trading volume has resulted from the rule and that on sub- 
sequent reconsideration by members of the board some of them were less 
favorably disposed toward it than before. Neither President Gardiner H. 
Miller nor Vice-President John H. McFadden Jr., was prepared to speak 
last Saturday for publication on the subject, but an authoritative state- 
ment will later on be made by these officials. 

When the limit on ‘‘cotton loans’’ was approved by the board last month, 
it was recalled that prior to February, 1926, there was a general ban on 
loans to the public. It was then said that since the removal of that complete 
bar, in so far as public participation went, the exchange has experienced 
one of the dullest periods in all its history. 


The action of the Board of Managers in limiting the ex- 
tension of credit was noted in our issue of March 23, page 
1827. 





Increased Commission Rates on Future Contracts 
Traded in on New York Cotton Exchange. 

An inerease in the commission rates on all futures traded 
in on the New York Cotton Exchange was approved by 
members of the Exchange on April 11 by a vote of 151 to 67. 
The new rates which were made effective April 12, provide 
for a $15 commission on each 100 bales bought or sold for 
non-members. This represents an increase of $2.50 com- 
pared with the old rate. The rate on purchases and sales 
by one member for another was increased from $1.25 to 
$1.50 for each 100 bales, and the rate on clearance by one 
member for another was increased from 75 eents to 90 cents 
for each 100 bales. 








Members of New York Cotton Exchange Vote to Amend 
By-Laws Making Mandatory Clearing of Contracts 
Through Cotton Exchange Clearing House. 

Members of the New York Cotton Exchange om April 17 
voted to amend Section 33 of the By-Laws regarding the 
validity of contracts, by making it mandatory for members 
to offer their contracts for clearance through the New York 

Cotton Exchange Clearing Association. The by-laws pre- 

viously read ‘‘may offer,’’ and as amended read ‘‘shall offer.’’ 





Thomas Hale Elected a Member of New York Cotton 
Exchange. 


After having been with the New York Cotton Exchange 
for more than a quarter century, as Assistant Superintendent, 
Superintendent and Secretary, Thomas Hale was on April 8 
initiated and beeame a full-fledged broker. Mr. Hale was 
elected a member of the exchange on April 4, but it was not 
until April 8 that he ventured on the trading floor. Then 
Arthur J. Pertsch and William H. Spilger lifted him bodily 
and deposited him into the center of the ring where the 
brokers congratulated him on his election. Every new 
broker attempts to make a speech, but heretofore no one had 
ever succeeded because of the bedlam. Mr. Hale, however, 
established a precedent, in making a speech. President 
Gardiner H. Miller and former Presidents Samuel T. Hub. 
bard Jr., George M. Shutt and Edward K. Cone were among 
those who witnessed Mr. Hale’s initiation. Mr. Hale be- 
came associated with the exchange in 1902 as Assistant 
Superintendent, succeeding the late William V. King as 
Secretary in 1915. In 1920 the title of the office was changed 
to Secretary and Mr. Hale has been Secretary since 1921. 








Board of Governors of National Raw Silk Exchange 
Adopt Amendments to By-laws to Provide for 
10-Bale Contract. 


The Board of Governors of the National Raw Silk Ex- 
change at a special meeting on April 20 adopted a series of 
proposed amendments to the by-laws and trading and 
commission rules to provide for the adoption of a 10-bale 
contract in place of the 5-bale trading unit now in use. 
The proposed changes will be submitted to the membership 
for their approval at a special meeting on April 30. In the 
event that the members approve the change to the 10-bale 
trading unit, it is expected that trading in the new form of 
contract will get under way late in May. Trading in the 
present form of contract, specifying five bales as a unit, 
would not be discontinued until the close of the current year, 
however, the exchange trading in ‘“‘new”’ and “‘old’’ contracts 
until that time. 

Trading in raw silk futures on the National Raw Silk 
Exchange last week was the heaviest in the history of the 
Exchange, Paolino Gerli, President, announced on April 20. 
A total of 1,124 contracts, or 5,620 bales, was traded in 
during the week. The previous high record for a full week’s 
trading was 950 contracts, or 4,750 bales, in the week ended 
Jan. 19. Advances of 5 to 8 cents per pound on the nearby 
positions were attained during the week. 





Petroleum and its Products—lIndividual Conservation 
Continues as Industry Awaits Otis Survey. 

Individual conservation of crude oil, practiced at the 
source, continued in greater degree during this week, ac- 
cording to reports from the large oil centers of the country. 
While the industry as a unit is still awaiting a solution of the 
obstacle placed in the way of the general conservation plan 
by the United States Government, the object of this plan is 
being achieved, although on a smaller scale, by individual 
operators who are holding their production to the 1928 
figures, as outlined by the American Petroleum Institute 
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in its plan, which was stopped by the contention of the 
Attorney General of the United States that it would con- 
stitute a Federal violation. 

Interest of the industry centers this week upon the re- 
ported merger of the Standard Oil Co. of New York and the 
Vacuum Oil Co., which is said to be awaiting only the assent 
of the Department of Justice as to approval of the project. 
These two organizations, it will be remembered, were both 
members of the old-line Standard Oil group which was 
dissolved by court decree. 

This merger, if consummated, will bring together total 
assets of close to $1,000,000,000 and is considered one of the 
most important projects in the history of the oil industry. 
Officials of the companies concerned are reticent in giving 
official confirmation of the merger, but it is considered 
practically settled by those well posted on the situation. 

Despite the conservation being voluntarily practiced in 
certain sections, crude oil production ‘last week averaged 
2,671,850 barrels daily, an increase of 56,800 barrels over the 
previous week’s averages. 

Official recognition of the status of the A. P. I. conser- 
vation plan was contained in the action taken Wednesday 
by Directors of the Institute, who voted to hold in abeyance 
their plans for oil conservation pending the completion of the 
survey being made by Dr. George Otis Smith for the Federal 
Oil Conservation Board. Dr. Smith’s investigation is being 
made on behalf of the Federal Government, which is seeking 
to establish whether or not the desired conservation could be 
achieved through an inter-state compact in which the Federal 
Government would be a party. 

While this action of the A. P. I. does not mean that they 
have decided to abandon their original plan, it does signify 
that no conservation on a national or international scale can 
be expected until Dr. Otis completes his work and the results 
become known. 









Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 
i ciaiaih shite iba dad Al tits ow es bo $4.10 Smackover, Ark., 24 and over_... $.90 










Pt dhabewsne caw wis 1 75; Smackover, Ark., below 24...... .75 

Db btu cccossenenuns 1.35| El Dorado, Ark, Sia 1.14 

ci cinch th anh dois an grepshs te haan a ed 1.45! Urania, pire dineeaneneiotainapnt see 90 
ied desta aisha tenes te tee 1.53} Salt Creek, Wyo., 37.........---. 1.23 



















Ladies 1.23) Sunburst, Mont................. 1.65 

icana, Tex., ET i ee 1.08 
Hutchinson, Tex., 35...-....-.-.. 87 | Santa Fe Springs, Calif., 33....._. 1.35 
OR a arnt cahinc mines 1 00; Midway-Sunset, Calif., 22........ .80 
Spindletop, Tex., grade A_.......- 1.20] Huntington, Calif., 26............ 1.09 
Bpindletop, Tex., below 25........ 1.05! Ventura, Calif., 30_............... 1.18 
PS PU tknKdn domsnanioninan 06 Petro, CABAGA. . .ccnncsacccece 1.90 





REFINED PRODUCTS—U. S. MOTOR GASOLINE HELD ON 
FIRM BASIS—KEROSENE SALES INCREASE. 


Further advances in the price of United States Motor 
Gasoline are looked for this week-end, when up-state buyers 
are in the market replenishing stocks depleted during the un- 
expectedly heavy consuming period of the past two weeks. 
his situation is obtaining not only in the Metropolitan area, 
but reports from other areas indicate that the same upturn 
n consumption has been noted. 

Effective Thursday, April 25, Cities Service advanced the 

price of gasoline delivered in Boston and adjacent points to 
1074c. a gallon, an increase of %e. Other companies are 
quoting this price, while in some quarters lle. has been 
named, although there is reported to be a tendency to shade 
his high level slightly. Kerosene business is being main- 
ained on a firm basis, and a slight increase in sales is re- 
ported. Aside from the improved domestic tone, the export 
usiness is improving noticeably. Mid-Continent reports 
ndicate sustained strength in kerosene, and the Atlantic 
Beaboard reports a steady movement with prices firm. The 
kerosene movement in Pennsylvania is strong, but a slight 
Hrop in demand is noted in Chicago. 
Demand for bunker fuel oil has been well sustained, with 
bizeable contracts keeping refiners busy without seeking new 
business, although spot demand has improved. Fresh buy- 
ng in Diesel oil quarters enlivened this branch of the indus- 
ry during the week. An upward turn in furnace oil con- 
umption is reported. Lubricating oils are holding firm, 
but with less activity than the previous two weeks. 































Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 







New York (Bayonne) = to) 06% | North Louisiana.-_-.-. 07% 

yee 06 % | California SS ih iste ards mama 08% | North Texas... ...-. 06% 
ee eee 07 4% | Los Angeles, export...07'4 | Oklahoma--.........07 
leitacthanaaaid 07% | Gulf Coast, export_._..08'4 | Pennsylvania... -.....09 






Gasoline, Service Station, Tax Included. 




















Chacinaati. .cexascoes 18 Minneapolis......... 182 
SE ns danas New Orieans......... 195 
EE cs & dnb watbare 188 | Philadelphia.......-. 21 
ESE 18 San Francisco........ 215 
Jacksonville_...-.-.-. 24 DOGRNORE oa wceteiced 205 
| Kansas City ...-<<--- + Be) BP See 169 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
ew York (Bayonne). ee Pe cottsmmandeed 05% | New Orleans......-... 07% 





SOG TOGA. wescses! 05 % | Los Angeles, export...05'4 | Tulsa......--------. 06% 








Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 


New York (Bayonne) 1. 05 |Los Angeles......... 85 |Gulf Coast.......... 75 
Diesel eee ee ewww Ss 2.00 New Orleans oceeeecaus 95 Chicago.....- eeecere a 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) .05% | Chicago............. OB. [Tulgbe.nccncnsensees 03 








Gross Crude Oil Stock Changes for March 1929. 


Pipe line and tank farm gross domestic erude oil stocks 
east of Rocky Mountains increased 3,118,000 barrels in the 
month of March, according to returns compiled by the Ameri- 
can Petroleum Institute from reports made to it by repre- 
sentative companies. The net change shown by the report- 
ing companies accounts for the increases and decreases in 
general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 





Changes in tides at ET East of California for 
March 1929. 

The following is the American Petroleum Institute’s sum- 
mary for the month of March of the increases and decreases 
in stocks at refineries covering approximately 86% of the 
operating capacity east of California: 





Increase, Increase, 
(Bbls. of (Bbls. of 
42 Gals.) 42 Gals.) 
Domestic crude oil_......-... 1,355,000 | Gas and fuel oils_........-..-. 282,000 
Foreign crude oil............- 1,301,000 | Lubricating oil...........--- x 
Ca cketnsndsaeeadedas 1,175,000 | Miscellaneous. .....-.---.--- 592,000 
PEs nis obdkon cndsisacids 106, —_ 
WOO MOREE a o nad nts ciwd 5,016,000 





Crude Oil Output in United States Increases. 
The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended April 20 1929, was 2,671,850 barrels, as 
compared with 2,615,050 barrels for the preceding week, an 
increase of 56,800 barrels. Compared with the output for 
the week ended April 21 1928, 2,393,750 barrels per day, the 
current figure shows an increase of 278,100 barrels daily. 
The daily average production east of California for the week 
ended April 20 1929, was 1,875,250 barrels, as compared 
with 1,838,850 barrels for the preceding week, an increase 
of 36,400 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Apr.20°29. Apr.13'29. Apr. 6°29. Apr. 2128. 








DEN vntecedusesscaessuce 673,600 648,300 673,700 620,550 

a eee 109,100 105,350 97,850 111,350 
LESS ea eee 64,050 61,700 66,100 69,250 
TEE RO ne casesann hes ten ad 83,350 82,900 83,450 69,450 
West Central Texas.......-- sntdie 52,500 52,500 52,350 54,850 
EE Patan sed tended’ 357,500 354,400 374,550 371,800 
East Central Texas. ........... 19,050 19,800 19,900 3,700 
Southwest Texas....-.- is 48 72,850 73,400 71,900 23,600 
North Louisiana..............- 35,600 35,600 35,550 47,750 
pO REI CEE re 73,500 72, 73,100 85,200 
EO ar err 131,150 134,100 130,150 100,600 
Coastal Louisiana.........---- 19,300 ,400 20,700 16,450 
Dt cpthanisnkecuaunnaanse 110,750 110,500 110,250 107,500 
WEEE, écckseusncs> conminam 53,650 48,400 51,150 58,750 
a ici a tik asin tb athlntlem nee 9,550 9,650 9,600 ,900 
CE iD de aaapnea ae naan 6,400 6,500 7,100 6,350 
New Mexico...........------- 3,350 2,550 3,500 2,200 
EE eee 796,600 776,200 777,200 612,500 

Total _..........--..-.-.-.. 2,671,850 2,615,050 2,658,100 2,393,750 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, and Southwest Texas, North Louisiana and Arkansas, 
for the week ending April 20 1929, was 1,541,100 barrels, as compared with 
1,506,750 barrels for the preceding week, an increase of 34,350 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,492,650 barrels, as compared with 1,457,600 barrels, an increase 
of 35,050 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 52 gals. follow; 













—Week Ended— —Week Ended— 

Oklahoma— Apr.20 Apr. 13 North Loutstana— Apr. 20 Apr. 13 
Fae Me NS stiiwsicne 26,300 26,200) Haynesville.......---- 5,350 y 

2 eee 98 33,000] Urania....--.--------- 5,900 5,850 
aac lt 19,650 19,550 Arkansas— 
DE Se5 nb ocwacaun 21,200 21,300) Champagnolle..---.---- 10,400 9,150 
eo EE Er 7,900 7,600] Smackover (light)..---- 6,200 6,200 
a ee 60,900 59,250) Smackover (heavy).---- 48,450 49,150 
Little yh o cwcccencce aan or ie ig 
Logan County....--.--- 11, é ‘0as ‘ezras— 
MGs wd eabeacaceces _ ke kU” ees 9,300 9,450 
RES cbsdanbadened 29,450 25,200] Pierce Junction.-.-.-.---- 15,850 15,700 
ee 107,300 99,850|Spindletop.-.-..--.------ 31,650 32,000 
TT 9,5 9,350| West Columbia. .-.--.-- 6,000 6,250 
EL thine neni etre dbes 34,100 31,550 
Pbaigisovocgues 10,350 10,100 Coastal Loutstana— 

Kansas— East Hackberry -.-.---- 2,800 2,600 
Sedgwick County.-..-.-.- 24,600 23,750) Sulphur Dome. -- 2,400 2,600 

Panhandle Tezras— Sweet Lake-.----- 400 400 
Carson County....---- Ft oe Uk, eee 4,000 4,200 
Gray COUR . ccccccece 28,700 28,150] Old Hackberry -------- 3,600 4,100 
Hutchinson County.... 26,300 24,950 Wyoming— F 

North Tezas— fe eee 35,350 30,100 
Archer County-.-.--..---- 16,650 16,600 
Wilbarger County--.---- 26,650 26,750 Montana— 

West Central Teras— BORDER. so bs ce wsiness 5,300 5,300 
Brown County.-.-...---- 8,550 8,700 
Shackelfurd County..-.. 13,300 13,250 California— 

West Teras— ES EET 10,500 10,500 
Crane & Upton Counties 48,850 49,000) Elwood-Goleta- - - ---.--- 31,500 28,000 
Howard County....--- 45,650 42,700| Huntington Beach. 46,500 46,500 
Pecos County-.-..-.---- 92,200 88,200) Inglewood. ---...- --- 25,500 25,500. 
Reagan County.-.--.---- 19,150 18,500| Kettleman Fiills.-. --- 3,500 4,000 
Winkler County..-..--- 139,000 143,200] Long Beach-.-.-.-.. ---189,500 185,000 

East Central Tezas— Midway-Sunset - - 2, 
Corsicana-Powell_-...... 8,100 8,150] Rosecrans 7,000 

Southwest Teras— 

Laredo District......-- 11,550 11,750) Seal Beach 
Is cs Hitets deacdaas shen arctan 12,300 12,450 
GS FeR an ccccacccucsee 41,400 41,800 
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American Petroleum Institute to Co-Operate With 
Federal Oil Conservation Board in Its Plan For 
Working Out With State Authorities Oil Con- 
servation Measures. 


In an announcement issued under date of April 24 the 
American Petroleum Institute indicated that it was the 
unanimous opinion of its directors that the Institute co- 
operate with the Federal Oil Conservation Board in further 
efforts toward the Conservation of petroleum. As was noted 
in our issue of April 13 (page 2382), the Federal Board 
made known to the Institute early this month, that it 
considered the real solution of oil restriction rested in action 
by the different States. The following is the statement 
issued by the Institute on April 24: 


The Board of Directors of the American Petroleum Institute at its meeting 
to-day gave careful consideration to the proposals of the Federal Oil Con- 
servation Board as contained in its letter of April 8 to R. C. Holmes, Chair- 
man of the General Committee on World Production and Consumption. 
In this letter the Board stated as follows: 

The problem appears tothe Board, . due to the legal inhibitions, 
to be one in the real solution of which action must be secured from the 
different States. The Board recognizes that individual State action without 
<e-ordination would not cover the question, but with view to bringing about 
such a program and its co-ordination, the Board believes it would be worth 
while to renew discussion with the State authorities of the three or four 

cipal oil producing States, particularly to learn if it is not possible 

‘or them to enter upon an Inter-State Compact under the provisions of the 
Constitution authorizing such compacts to which the Federal Government 
through congressional action would be a party. The character of such a 
compact would need much consideration but it could well compriise creating 
a joint board for the purposes of constructive conservation and thus secure 
the nation from the very real peril that will lie in the reckless exhaustion 
of our oil resources. With this in view, the Board is planning to have Dr. 
George Otis Smith, on its behalf, visit and interview the Governors of three 
or four dominating oil producing States and learn their views upon such a 


‘oposal. 

It believes that the above suggestion, if it can be consummated on con- 
structive lines, should extend the life of our oil resources and give greater 
stability to the industry, should vastly increase the returns to those States, 
and at the same time should protect the consumer. 

It was the unanimous opinion of the Institute directors that the Institute 
co-operate with the Federal Oil Conservation Board in the study of its pro- 
gram and in any further efforts toward the conservation of petroleum, and 
that it should lend its aid in the continued study of any undertaking which 
promises to bring about this result. 


Regarding the opinion of the Board, as announced above, 
the ‘‘Times’”’ of April 25 said: 


Forty oil executives, representing nearly all the large y;roducing inter- 
ests of the Western Hemisphere, attended the meeting at 250 Park Avenue, 
at which the decision to look further for a solution of the industry’s problem 
was reached. The final agreement to co-operate in the newest effort of the 
Oil Conservation Board was unanimous, but it was arrived at only after an 
animated debate in which the suggestion was frequently made that nothing 
more need be attempted in view of the reception met by the institute’s 
original restriction plan in Washington. 


Will Await Dr. Smith's Report. 


E. B. Reeser, President of the institute, and other oil operators who 
participated in the drafting of the conservation program, said after the 
meeting that the industry was as determined as ever to prevent further 
waste of oil resources. The industry will not wait, Mr. Reeser said, for 
the Federal Oil Conservation Board to disclose the results of the confer- 
ences which Dr. George Otis Smith, its representative, is holding with the 
Governors of the principal oil producing States concerning the proposed 
Inter-State compact. : 

In the meantime, Mr. Reeser said, the Petroleum Institute’s own plan 
to limit production in 1929 to the 1928 basis, with the aprroval of the Oil 
Conservation Board, isin suspense. The plan was to have become operative 
on April 1. It was held up after a delegation from the Petroleum Institute 
had gone to Washington for a conference with the Oil Conservation Board 
and had been informed that United States Attorney General Mitchell had 
held that the Board was without authority to approve or disapprove the 
plan or relieve the industry from the possible danger of prosecution under 
the laws relating to restraint of trade. 

After receiving the Attorney General's opinion the Board decided it 
could not co-operate with the leaders of the industry in the conservation 
plan then under discussion. Later the Board submitted its suggestion 
that the problem of curbing oil production should be worked out in co- 
operation with the authorities of the various States and had Dr. Smith 
begin a series of conferences with the Governors. 


Still for Conservation. 


“We are just as strong for conservation as ever,’’ Mr. Reeser said after 
adjournment of the meeting, which lasted all day. ‘‘The decision we have 
teached is the best that we could reach under the circumstances.”’ 

He said another meeting would be held by the directors of the institute 
on May 28, by which time it is hoped that some definite suggestion will 
have been received from the Federal Oil Conservation Board. 

Asked concerning the differences of opinion that developed at yesterday’s 
meeting, (April 24) Mr. Reeser said some conflict of views was to be expected 
{nm a discussion of such a matter as oil conservation in which so many per- 
sens were taking part. He emphasized, however, that the decision to 
co-operate as far as possible with the Federal Government on conservation 
Was unanimous. 

“We have no criticism of the Attorney General and we are not dis- 
puting with him over the legality of the program we submitted,’’ Mr. 
Reeser said, adding that the Attorney General had never said the plan 
was illigal. 

Mr. Reeser said the attorneys for some of the oil companies do not be- 
fieve the plan worked out by the institute would violate the laws against 
restraint of trade. At the same time, he added, the leaders of the industry 
are not proposing to cross swoards with the Government on this point. 

Mr. Reeser pointed out that the proration plans in important oil-pro- 
ducing areas are being continued and with the co-operation of most of the 
important producing interests. There has been no let-up, he said, in the 
curtailment efforts that were begun before the Institute adopted its pro- 
gram covering the entire Western Hemisphere. The entire industry, he 
said, recognized the necessity of preventing excessive production. There 
will be no change in the industry’s attitude as to that, he predicted. 

Mr. Reeser announced that the general committee of the institute and 
the regional groups set up by that body in working out the conservation 


= would not be discharged, but would wait for further develop- 
a 








The Gulf Oil Co., controlled by the Mellon interests of Pittsburgh, was 
not represented at the meeting. It has been reported that the Gulf officials 
feel that solution of the problem of overproduction is to be found not through 
legislation but through co-operation. 

Officials of other oil companies who attended yesterday’s meeting 
opposed for a time the suggestion that the Institute’s program be scrapped 
and that an Inter-State compact be sought instead. Some of the speakers, 
it was understood, favored abandoning the entire conservation effort for the 
time being. The decision that finally was reached is believed to have been 
reached after officials of several of the leading companies had advised 
against any action or utterance that could be construed as indicating loss 
of interest in the conservation movement. All of the officials present, some 
of whom are not directors of the institute, were called on to express their 
views. 


The plans of the oil industry to restrict the output of oil 
production in 1929 to the level of output in 1928 were 
referred to in these columnsjMarch 30, page 1998, and in our 
issue of April 6, page 2211 we gave the views of the Attorney 
General, who held that no Federal authority exists to 
sanction the oil restriction proposal. 








Oil Production Cut is Ordered in California—State 
Umpire’s Orders Reduce Daily Output From 
794,000 to 648,844 Barrels. 


At Los Angeles on April 19, F. C. Van Deinse, State Oil 
Umpire, issued general orders effective at 7 a. m. April 22, 
ealling for curtailment of oil production covering all fields in 
California with the exception of the San Joaquin Valley 
districts. Special advices from Los Angeles to the ‘‘Herald 
Tribune”’ in announcing this added: 


Based on the daily average production for February, 1919, Mr. Van 
Deinse has ordered a cut of 129,530 in the average daily output of crude oil. 
Upon the issuance of an order covering the San Joaquin Valley fields an addi- 
tional cut of 15,626 barrels will be ordered to bring the toval cut to 145,156 
barrels a day. This will bring the daily output down to 648,844 barrels, 
compared with the daily average of California fields in February of this 
year, aggregating 794,000 barrels. 

Figures on principal fields follow: 

Alloted pro- Produc- 
duction under tion 
new order. April 13. 


IN CN ka dca tga ste cin ad i er cts ces do gaia ane 133 ,962 185,000 
A I I a fa as ca is ow dy wd a ne ye 125,000 147 ,000 
IN SIDI nt pie ee <i, aright too dts is ha ws a 42,259 46,500 
CN pa a s u e  KI Doran Ac ae ca lS to wd anak ad 13,700 14,500 
i cwancnnediwaunkalwh dua aah ei esas oe 9,770 10,500 
MINDS 3.2 a's em age an ae mde elie edn oe 23 ,480 25,000 
IU ot i Si seuss Se AR is ces cain a ta AB ah td ert 51,084 55,000 
Nt il wh sh aoe Se ha cele As i oe bt 33 ,004 48,500 
NG 6c as cadet caowe bakes enss aes cule 20,000 28,000 


Total output for all fields for the week ended April 13 was 776,200 bar- 
rels, compared with an ordered output of 648,844 barrels, effective April 22. 

In response to the call of Secretary of the Interior Wilbur, operators in the 
new Kettleman Hills oil field went into session this morning with W. F. 
Humphreys, President of Tidewater Associated Oil, as temporary chairman. 
Representatives of the Pacific Western Oil Co. and Kettleman Corpora- 
tion stated they had just returned from conferences at Washington with 
Secretary Wilbur and proposed to limit output at Kettleman Hills North 
Dome to 40,000 barrels daily until June 30 1930. The proposal was de- 
bated, but the action was delayed temporarily to allow the operators time 
to form a permanent organization. Mr. Van Deinse was named chairman 
of the group. The belief was held by the majority of the operators that a 
conservation plan, acceptable to the Federal government, could be made 
effective. , 


The Wall Street ‘News’ reports the following advices 
from Los Angeles April 24: 


Reports to State Umpire F. C. Van Deinse indicate that every major 
operating oil company in California has osberved the curtailment schedule 
promulgated in the umpire’s recent order, which went into effect last 
Monday. According to the report some of the companies were not pre- 
pared to put the order into effect last Monday but are observing it to-day. 
Curtailment program for state calls for daily reduction of 145,000 bbls. out 
of a total of 780,000 bbls. or about 18%. Orders for 15,600 bbls. of this 
reduction have not yet been issued but will be this week. 








American Automobile Association While Favoring 
Plans for Conserving Petroleum, Opposed to 
Creation of Artificial Shortage and Raising of 
Prices. 


While favoring a constructive program to conserve the 
nation’s petroleum resources, automobile owners of the 
country, who spend more than $2,000,000,000 annually for 
gasoline and oil, will oppose any move on the part of in- 
dustry to create an artificial shortage and raise prices. 
according to a statement made public at Washington by the 
American Automobile Association on April 20. We quote 
from a Washington dispatch to the New York ‘Times’ 
which says : 

‘“‘The car owners feel,’’ said President Henry of the association, ‘‘thai 
they have an unquestioned right to demand that an adequate supply o 
fuel be maintained, based on consumption, and that the move towarc 
conservation not be made a cloak to cover a boost in price for gasoline 
and oils.”’ 

Mr. Henry said that the American Association was whole-heartedly ir 
accord with the policy of President Hoover as far as the oil resources of th« 
public domain are concerned. 


‘“‘When it is considered,’’ he said, ‘‘that America has only about 18% 
of the world’s oil reosurces, and in 1928 produced 68.2% of the world’s 
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production, it is time to adopt some means of assuring a supply for the 


Ready to Fight Price Boost. 

“If all elements of the oil industry are sincere in the move to join Presi- 
dent Hoover in honest conservation of these resources, there is little danger 
of unfavorable reaction on the part of the consumers. If, on the other 
hand, there develops any indication that the oil interests intend to use 
conservation as a cloak for the creation of an articial shortage, the organized 
car owners through their national and local associations will be found ready 
to do battle.’’ 

Mr. Henry cited figures for 1928 to show that there was no unusual ex- 
9 in the gasoline supply, although there was an over-production of crude 
“As a matter of fact,” he asserted, ‘it appeared that refiners did not 
accumulate sufficient supplies of gasoline during the Spring and were pushed 
to fill orders in midsummer. 

“Gasoline production totaled 377,183,000 barrels, or 15,841,686,000 
gallons, in 1928, which represents an increase over 1927 of 14%. 

“‘The indicated domestic demand for gasoline in 1928 amounted to 328,- 
832,000 barrels, or 13,810,944,000 gallons, an increase over 1927 of 11%. 


Sees No Over-supply. ° 


“Moreover, figures for 1928 show that the supply in storage varied from 
one sufficient to meet 47 days’ demand in January to 22 days in August, 
the peak of the motoring season, when there is the greatest demand for 
motor fuels and lubricants. 

““However,’’ it is natural to suppose that if the oil industry succeeds in 
curtailing the production of crude oil, it will naturally diminish the amount 
of gasoline.”’ 

The association reported that a survey showed that on Feb. 19 1929, 
77 different prices for gasoline prevailed in the United States. The lowest 
price on the date of the check-up was 12 cents for straight run and 15 cents 
for high test gasoline at Muskogee, Okla., and the highest was 24.5 cents 
for straight run and 27.5 cents for high test at Wallace, Idaho. 

“As in previous check-ups,’’ the statement read, ‘“‘proximity to sources 
of supply appeared to be a negligible factor in determining current prices, 
since prices were in many instances as high close to the oil fields as they 
were at points to which a long haul was necessary. Prices at tidewater 
were on the whole as high as those charged at inland points.’’ 


Findings of Gasoline Survey. 


A summary of the survey, by sections of the country, was as follows: 

New England States.—Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island and Connecticut: This section is far from the oil fields 
and one of the greatest consuming areas. The price of gasoline varied 
3 cents for straight-run gasoline, ranging from 16 cents a gallon to 18 
cents, and 4 cents for high test gasoline. ranging from 19 cents a gallon 
to 22 cents. 

Middle Atlantic States.—New York, New Jersey and Pennsylvania: Gaso- 
line prices varied 6 cents for straight-run gasoline, ranging from 15 cents 
a gallon to 20 cents, and 7 cents for the high test gasoline, ranging from 
19 cents to 25 cents a gallon. 

East North Central States.—Ohio, Indiana, Illinois, Michigan and Wis- 
consin: Gasoline prices varied 12.5 cents on both varieties of gas, the 
range in the straight-run being from 13 cents a gallon to 24.5 cents, 
and high test from 16 cents to 27.5 cents a gallon. 

West North Central States —Minnesota, Iowa, Missouri, South Dakota 
and Nebraska: Gasoline prices varied 5.4 cents for straight-run, rang- 
ing from 14.6 cents a gallon to 19 cents, and 4.7 cents for high test, 
ranging from 17.6 cents to 21.3 cents a gallon. (No reports received 
from North Dakota and Kansas.) 

South Atlantic States.—Delaware, Maryland, District of Columbia, Vir- 
ginia, North Carolina, South Carolina, Georgia and Florida: Gasoline 
prices varied 7 cents on both varieties of gasoline, the range in the straight- 
run being from 14 cents a gallon to 20 cents, and for high test from 17 
cents to 23 cents. 

‘‘Spread”’ Large in Soutawest. 

East South Central States.—Kentucky, Tennessee, Alabama and Mississippi: 
Gasoline prices varied 5 cents on both varieties of gasoline, the range 
in the straight-run being from 15 cents a gallon to 19 cents, and for the 
high test from 18 to 22 cents. 

West South Central States.—Arkansas, Louisiana, Oklahoma and Texas: 
Gasoline prices varied 9 cents on both varieties of gasoline, the range in 
the straight-run being from 12 cents a gallon to 20 cents, and for the 
high test from 15 cents a gallon to 23 cents. 

Mountain States —Montana, Idaho, Wyoming, New Mexico, Arizona, 
Utah and Nevada: Gasoline prices varied 9.5 cents for straight-run 
gasoline, ranging from 16 cents to 24.5 cents a gallon, and 7.5 cents 
for high test gasoline, ranging from 21 cents to 27.5 cents. 

Pacifig States —Washington, Oregon and California: Gasoline prices 
varied 9 cents for straight-run gasoline, ranging from 14 cents to 22 cents 
a gallon, and 5 cents for high test, ranging from 19.5 cents to 23.5 cents. 








Rules Governing Trading in Copper Futures on 
National Metal Exchange. 


Rules to govern trading in copper futures on the National 
Metal Exchange were announced on April 19 by Erwin 
Vogelsang, President. The rules, in the form of amendments 
to the by-laws of the exchange, were approved by the 
Board of Governors on April 16 and will be submitted to 
the members for a vote on April 29. Trading in copper 
futures will begin on the exchange about the middle of 
May. President Vogelsang’s announcement says: 


The rules provide for the appointment of a Committee on Copper of 
five members, at least three of whom shall be members of the Board of 
Governors. This committee will supervise copper trading and recommend 
any changes in the by-laws and rules governing copper trading as it may 
consider necessary. 

The copper contract will be for 50,000 pounds, which at present prices 
(around 18 cents a pound) would make the value of a contract about $9,000. 
Fluctuations will be in hundredths of a cent and the limit of fluctuations 
for any one day will be two cents above or below the previous day’s close. 
Trading will be confined to the current month and the eleven succeeding 
months. 

Contract grades of copper will be prime electrolytic copper and prime 
fake copper, assaying 99.90% in ingots and (or) bar and (or) wire bars of 
standard weights and sizes. Discount grades will be best selected copper, 
assaying 99.80%, casting copper, 99.50%, and casting copper 99%, in 





ingots and (or) ingot bars. In addition the rules include as discount grades 
rough or blister copper in six grades, 94% to 98% inclusive. 

Prime electrolytic copper shall be deemed the contract grade, the seller 
having the option of delivering prime lake copper at the contract price. 
The seller shall also have the option of delivering any one of the other 
grades above named at the following discounts from the contract price: 
Best selected copper, assaying 99.80%, at \% cents per pound; casting 
copper, assaying 99.50%, at 4% cent per pound; casting copper, assaying 
99%, at 4% cent; rough or blister copper, 98%, at 144 cents; 97% at 1% 
cents; 96% at 2 cents; 95% at 2% cents, and 94% at 3 cents. 

Prime electrolytic copper, lake, best selected and casting copper shall 
be deliverable from licensed warehouse, but any of the officially listed 
brands may be delivered from the producing refinery or smelting plant, 
provided, however, that such refinery or smelting plant is located in New 
York, New Jersey, Maryland, Missouri or Pennsylvania. All other tendera- 
ble grades of copper shall be delivered only from licensed warehouse. When 
delivery is made from refinery or smelting plant, allowance shall be made 
in the price by the seller to the buyer for the freight differential from point 
of delivery to the port of New York. 

Minimum commissions are established at $10 per contract for members 
of the exchange residing in the United States and Canada, double this 
rate applying on deals for non-members. For members and non-members 
living outside the United States and Canada an additional $1 per contract 
is provided for. For each contract bought or sold by one member for 
another, giving up his principal on the day of the transaction, the floor 
brokerage shall be $1.50. 


Trading in copper futures on the National Metal Exchange 
will materially broaden the activities of that organization, 
which previously has traded only in tins futures, says an 
announcement by the Exchange on April 16, which added: 

Current consumption of copper in the United States is now considerably 
more than double that of pre-war levels. The need for some stabilizing 
influence, such as is provided by the facilities for futures trading on the 
National Metal Exchange, has long been felt in the industry, particularly 
within the past year, whea the gain in production has fallen considerably 
behind the increase in consumption. Domestic copper consumption is 
now running well in excess of the production of United States mines, with 
imports from Canada, Chile, Peru, and Mexico making up the deficit, 
and providing an exportable surplus. 

It was announced on April 10 that the Board of Governors 
of the exchange had voted an amendment to the by-laws 
increasing the transfer charge on seats from $300 to $500 
and increasing the number of months for trading in tin 
from six to 12 months. The plans of the exchange to 
inaugurate trading in copper futures were referred to in 
these columns March 16, page 1669. 








Copper Prices Steady After Recent Decline. 


Business in non-ferrous metals was quiet in the past 
week. Copper and lead were fairly steady, while zine 
was easier and tin dropped to a new low for the movement, 

Engineering and Mining Journal’’ reports, adding: 

Though sales of copper during the week have not been large, the tonnage 
has been fairly well distributed over each day of the week and among the 
three custom smelters. The market may be described as steady if not 
firm. Custom smelters are fairly comfortably fixed as to their immediate 
position and with primary producers maintaining a policy of ‘‘hands off’’ 
in the domestic market, the future trend of prices must depend largely 
on the extent of the foreign demand. Producers as a group may be con- 
sidered well sold into July in the domestic market, but they are not similarly 
sold in the export market. The domestic price held at 18 cents, delivered 
Connecticut, with Copper Exporters, Inc., quoting 18.30, c.i.f., usual 
European destinations. No tendency to defer shipments of copper from 
refineries is reported and it appears probable that April statistics will 
reveal a continuation of the high rate of deliveries with little chance for 
any accumulation of stocks at refineries. 

A larger tonnage of lead was sold than last week, but the market cannot 
yet be characterized as active. The price in the East was unchanged at 
7 cents, New York basis. In the Middle West, where most of the business 
has been done, slight concessions were made by some sellers, the market 
ranging from 6.80@6.85 cents a pound, St. Louis. 








Wages Rise in Lead and Silver Mines—Wages in Utah 
Coal Mines Cut. 


The following is from the New York ‘‘Times”’ of April 25: 


Wages of miners in the lead and silver mines of Utah have been advanced 
about 5%, or 25 cents a day by the larger producers in the district. The 
increase is retroactive to March 15. Recent improvement in the price of 
lead made the advance possible. 

In the last month wage advances totaling 50 cents a day were made in 
the lead and silver properties of the Coeur d'Alene district of Idaho in 
accordance with an agreement made in 1916 and based on the selling price 
of lead. The present daily wage scale in that district is: Miners, $5.50; 
shovelers, $5; timber helpers, $5.25; machinists, $6.25; machinists’ helpers, 
$5.50; motormen, $5.25. 

Wages in the coal mines of Carbon County, Utah, were cut 25 to 38%, 
effective on April 1, and are now the same as paid in the coal mines of 
Montana, Wyoming and Colorado, where a like reduction was made last 
December. 








Anaconda Copper Co. Reduces Miner’s Wages in 
Butte, Mont. 
The ‘Wall Street Journal” of April 26, said: 
Anaconda Copper Mining Co. is posting notices at its Butte mines 
announcing reduction of 25 cents a day in miners’ wages effective May 1 
1929. This will make miners’ pay $5.75 a day. 


The ‘“‘Wall Street News’? announced the following from 
Butte, April 25: 

Wages of employes on the daily payroll of mines in the Butte district will 
be reduced 25c. per shift on May 1, operators announce. This cut wipes 


out an increase which became effective April 1, when copper was quoted at 
24c. compared with price of 18c. at present time. Underground workers 


' with the new scale in effect will receive $5.75 per day. 
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Steel Output Maintained at a Peak Rate—Pig Iron 
Price Again Advanced—-Steel Price Unchanged. 


With the steel industry bending all its efforts to produce, 
operations continue at a peak rate, being restricted only 
by the strain on equipment and the shortage of semi-finished 
material, says the ‘‘Iron Age’’ of April 25, whicn we further 


quote: 

While specifications now tend to fall short of shipments, they have shown 
no marked decline and in some instances have made fresh gains. Deliveries, 
which are a good measure of the flow of shipping orders, show little improve- 
ment. 

With no curtailment in automobile production and with other important 
steel-consuming lines taking steel at a better rate than usual, any slackening 
in the present pace of the steel mills is likely to be gradual. Heavy operating 
schedules until well into June are virtually assured. 

Although the backlogs of mills in most steel centers are no longer ex- 
panding, exception must still be made for the Chicago district, where a 
continued excess of specifications over shipments has caused further delays 
in deliveries. Chicago ingot output has declined to 98% of capacity because 
of the wear and tear of operations which, for some units, have been 5 to 
10% above practical rating. 

The advance to $36 a ton on billets, slabs and sheet bars announced 
by the leading interest last week has become general. Few producers, 
however, have semi-finished material to sell. Pittsburgh mills have re- 
jected cffers of $37 for sheet bars for immediate shipment. At least two 
producers that are ordinarily able to supply their own steel requirements 
have been forced to place orders for ingots—the first important purchases 
of that class of material in several years. 

Ia face of the dearth of raw steel, 25,000 tons of sheet bars has been sold 
for shipment to Japan. This apparent incongruity is probably explained 
by the fact that a leading American producer maintains a regular allotment 
of steel for export, from which the Japanese tonnage will doubtless be 
supplied. 

A gain of 85,000 tons in unfilled orders in March, reported by independent 
s* eet mills, was in keeping with the expectations of the trade. The increase 
in February was 50,000 tons. While mill backlogs are no longer increasing, 
specifications at second quarter prices are beginning to be received as ship- 
ments against previous contracts are being completed. Some mills are 
committed through the second quarter on automobile body sheets and have 
taken orders for forward shipment subject to third quarter prices. An 
inquiry for a round tonnage of hot strip for delivery in the next quarter 
has been put out by a maker of parts for low-priced automobiles. 

In line with the firmness in full finished sheets, extras on metal furniture 
grades have been advanced. Prices on other finishes are slowly becoming 
better established, but concessions on black and galvanized have not 
disappeared. 

In plates and shapes, also, deviations from 1.95c., Pitsburgh, are still 
reported, but the extra for copper-bearing material has been increased from 
$2 to $3 aton. Similarly the extra for copper-bearing spikes and tie plates 
has been raised $1 a ton. 

Three pipe makers have shared in the steel for a second ¢as line to St. 
Louis, totaling 75,000 tons. Of that amount, 55, 00 tons was placed with 
the Milwaukee pipe maker. This company, which has been the sole fabri- 
cator of pipe by electric welding, now has a competitor in the Republic 
Iron & Steel Co., which is offering sizes up to 7-in. and is about to install 
equipment to extend the range to 22-in. 

Fabricated structural steel orders in March, computed at 358,050 tons, 
established a new monthly record. Awards for the week, at 34,000 tons, 
were considerably below recent totals, but a large amount of structural 
work is awaiting decision. 

The Canadian National has placed orders for 2,000 automobile cars with 
American shops. The Great Northern has bought 6,000 tons of rails and the 
Nickel Plate has exercised an option on several thousand tons. 

The New York Shipbuilding Co. is low bidder on three vessels for the 
Export Steamship Corp., requiring 27,000 tons of steel. 

The opening of the season of navigation was signalized by shipments of 
ore from the Upper Lakes, steel bars from Cleveland to Detroit and pig iron 
from Buffalo and Chicago. A cargo of low phosphorus pig iron was loaded 
in England April 5 for ultimate delivery at Milwaukee. 

The pig iron market is devoid of significant new developments. Northern 
and Eastern furnaces continue to take a stronger price position, while 
Southern furnaces remain on the aggressive. A New Jersey pipe plant has 
received a substantial part of 20,000 tons of iron bought from Tennessee and 
Alabama. furnaces. 

Heavy melting scrap at Pittsburgh has declined 25c. a ton to $18.50. 
Old material is easier in virtually all markets. 

Government co-operation with steel manufacturers in research to broaden 
markets is among the pre-election promises to the Conservative Party in 
Great Britain. An inquiry into the possibility of ; rotection from iron and 
steel has also been promised. _ 

The International Tube Cartel, which now includes American manufac- 
turers, will regulate trade in gas, water and oil pipe. An agreement on 
locomotive and boiler tubes has not yet been reached. 

The ‘‘Iron Age’’ composite price for pig iron has advanced from $18.46 
to $18.54aton. Finished steel remains at 2.412c. a lb., aS the following 
table shows: 

Finished Steel. Pig Iron. 
April 23 1929, 2.412e. a Lb. April 23 1929, $18.54 a Gross Ton. 


O00 WEE GOR cc civcinceninnmed 2.412c. | One week ago..............-..- $18.46 
2 | —"°g ee 2.391c.|One month ago. ...............- 18.38 
Ce ec same. pms PS ee ae 17.67 
10-year pre-war average_.___.._- 1.689c.| 10-year pre-war average_.._____- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valle 
wire nails, black pipe and black sheets.|furnace and foundry irons at Chicago, 
These products make 87% of the United | Philadelphia, Buffalo, Valley and Bir- 
States output oh finished steel. mingham. 

§ Low. 


H Low. High. 
1929_.2.412c, Apr. 2 2.391c. Jan. 8|1929...$18.54 Apr. 9 $18.29 Mar. 19 





1928..2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927. .2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


By easy stages steel demand is receding from its recent 
record level, states the “‘Iron Trade Review’’ in its weekly 
summary of iron and steel conditions. Specifications of 


second quarter output, adds the ‘“‘Review,’’ which goes on 
to say: 


By districts Chicago is an exception to this trend, as bookings of most 
products show little change, and by producers subsidiaries of the United 





States Steel Corp. are in a slightly better position than independents both 
as to operating rates and new business. 

Seasonal shifts in requirements are taking up some slack. Whatever 
shrinkage developes in automotive sheet consumption in the next 60 days, 
for example, will be substantially offset by expanding needs of container 
manufacturers. Secondary buying of track material is noted, and speci 
fications for tin plate are heavier. 

Steelmaking is only fractionally off from the recent peak, though the 
necessity for repairs caused by capacity operations for a number of weeks 
becomes more urgent. Some changeover in equipment at Chicago has cut 
that district’s rate from 98 to 95%. Pittsburgh holds at 95% and Buffalo 
at 90. In the Mahoning Valley 48 independent open hearths out of 51, a 
gain of two, are active. Steel corporation subsidiaries are close to capacity, 
and independent producers at 96%. 

The price situation generally continues strong, though it would be unusual 
if declining demand did not exert some pressure. Semi-finished steel is up 
$1 to $2’per ton at Pittsburgh, with little material available. Sheetmakers 
claim strength for prices on the common grades. Water shipments of finished 
steel into Detroit, now beginning, take a lower freight than the all-rail move- 
ment. Some scrap dealers are beginning to discount a summer dip in con- 
sumption and short selling has appeared. A few sales of pig iron in the 
valley district have carried a 50-cent rise. 

Plate requirements continue exceptioral at Pittsburgh and Chicago. 
Specifications prompted by recent freight car and river barge orders, with a 
fair sprinkling of tank work, equal the volume of a month ago. Capacity 
demand for all classes of plates has booked Chicago plate mill capacity into 
July. 

Bar demands at Chicago closely approach plates, but in other districts a 
slight shrinkage is evident. Deliveries at Chicago are as distant as 14 weeks. 
Backlogs of Pittsburgh makers are lighter as automotive needs are less in- 
sistent. Structural steel awards continue to lag despite heavy public work 
in the East, and at Chicago light shape requirements for cars have filled 
structural mills. Concrete bar prices waver. 

The strength of sheet demand is depicted by the record production and 
shipments by independent mills in March, leaving unfilled orders April 1 
approximately 250% of capacity. Farm implement manufacturers and 
carbuilders have expanded their orders, offsetting some losses at Pittsburgh 
from automotive buyers. A shortage of semi-finished steel holds Chicago 
mills down to 85%. In the Mahoning Valley 117 out of 125 independent 
sheet mills, or one more than last week, are operating. 

Distribution of 3,000 freight cars by the Baltimore & Ohio and 2,500 by 
the Chicago & North Western, expected shortly, will place over 125,000 
tons of steel on mill books. The Canadian National has placed an additional 
1,000 freight cars. Including 5 for export, 30 locometives were placed this 
week. Secondary rail buying at Chicago includes 10,000 tons of rail and 
3,000 tons of fastenings. 

Though strip steel specifications are slightly below the March level at 
Pittsburgh, deliveries have not eased appreciably. Backlogs at Chicago 
on cold rolled strip extend six to seven weeks. Shipments of cold finished 
bars are heavier than 60 days ago. Agricultural demand for wire products 
is somewhat heavier but manufacturers’ wire is slower. 

As navigation opens pig iron is moving from Lake Erie ports to Chicago, 
about 30,000 tons having been sold for delivery in that district, and from 
Buffalo east by barge. High water is expediting barge shipments from the 
Birmingham district. All valley makers are quoting $18.50, base, on 
foundry iron. In most district shipments eclipse bookings. An indication of 
demand for pig iron is the fact consumption of Lake Superior iron ore is 
running 700,000 tons a month ahead of 1928. 

Cast iron pipe business lags in the New York and Chicago districts, 
accounting in part for the weakness in Southern pig iron. French makers 
have been awarded 5,000 tons out of a distribution of 14,000 tons at Detroit. 

Advances in semi-finished steel have put the ‘‘Iron Trade Review’’ com- 
posite of 14 leading products up 22 cents this week, to $37.04, the highest 
point this index | as touched since Feb. 1927. 


Ingot production of the U. S. Steel Corp. during the past 
week rose about 4%, with the leading interest now operating 
at its full rated capacity, reports the ‘Wall Street Journal’’ 
on April 24. This compares with about 96% in the preceding 
week and 99% two weeks ago. The ‘“‘Journal’’ continues: 


Independent steel companies have made no change and are still at around 
96%. This is due to the let-up in some of the smaller units which are de- 
pendent upon outside sources for some of their material. The leading 
independents have not curtailed to any extent, with the Bethlehem Steel 
Corp., the second largest steel company, still credited with 100% operations 
Two weeks ago the independents were running at 94%. 

For the entire industry the average is now slightly below 98%, the high 
record for the current year. Last week the industry was running at 96%. 
and two weeks ago the rate was 95% %. 

In the corresponding week of last year the ingot production also was 
moving ahead, and the Steep Corp. was running at better than 89%, with 
the independents at about 81%, and the average about 85%. 


The ‘‘American Metal Market’’ this week says: 


The Steel Corp. this week reached a 100% steel ingot operation, the final 
climb being evidently due to increased production at Duluth to ship semi- 
finished steel to the Chicago district to help relieve the shortage there. 
Bethlehem is also reported at 100% ani the general average of the steel 
industry may be estimated at fully 98%. This would seem to make a balance 
of probability that this month’s steel production rate will slightly exceed 
that of March, leaving April as the peak month as was the case last year, 
while ordinarily March has been the high month. Estimates continue to be 
made that seasonal recessions will be milder or later than usual. Allowing 
for a slight recession the half year will run about 15% over the first half of 
last year and 11% over the second half. 








World Production of Coal in 1928 Estimated at 
1,444,000,000 Tons. 
The world production of coal of all grades in 1928, accord- 
ing to preliminary figures compiled by the Bureau of Mines, 
was 1,444,000,000 tons. Of this, approximately 217,000,000 


important producers are averaging 75 to 80% of shipments, | 00S, or 15% of the total output, was lignite, and 1,227,000,- 


a relationship which is unusually good for the season and, | 
considering backlogs, substantiates expectations of a record . 


000 tons was bituminous coal and anthracite. Lignite pro- 
duction was the largest on record and showed an increase 
of 9% over 1927. The production of anthracite and bitumin- 


ous coal, however, declined 3.5% in comparison with 1927. 


Adequate production and stocks characterized the world 
coal situation throughout 1928. 
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The following table of production by countries is based 
upon such official sources as are at present available, supple- 
mented by trade information. The figures are subject to 
revision: 

COAL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WORLD IN 


THE CALENDAR YEARS 1926, 1927 AND 1928, IN METRIC TONS.a 
(Prepared by L. M. Jones, Bureau of Mines.) 














Country. 1926. 1927. 1928. 
North America: 
EEL 8 Pe ae 11,687,032} 12,341,000] 12,425,808 
IIS EER 3,261,599 3,468,000 3,468,996 
United Grates =-Andiarwalbe po ciasbeae 76,599,968| 72,661,094) 69,612,000 
Bituminous and lignite..........- 520,147,061] 469,704,558] 447,017,000 
4” I ARS ee 1,310,638 1,034,205 b 
Ds sbdkshcascndcecshccoau 2,095,000 2,126,500 b 
-_ 
EE ee Ae 25,259,600] 27,573,550| 27,542,780 
Caschpalovakia Coal RLS FS 14,176,998} 14,016,300} 15,171,403 
a Nes wn ina cn pleating 18,515,666| 19,620,637] 20,709,558 
8 TGC BP 51,421,772| 51,779,000} 51,370,000 
Rent ctl 55s oaks an cohaaee 1,056,200 1,068,000 1,059,000 
ROPE —COORE . on oo ccc ccc wcnncace 145,295,724| 153,599,355) 150,875,814 
MRL iL ccscaledoconctubwcee 139,150,557) 150,503,914) 166,224,159 
OSG eas 13,680.874|  13,595,824| 413,131,000 
OM. oaks dananeeene 826,906 784,154 ,000 
ack sk ilactishcias acon ied oc dems ant tase oe 5,822,299 6,243,385 6,488,100 
Netherlands—Coal__..........-..-- 8,842,687 9,488,412|| 10,920,000 
Ce hee. oddleadashe eae 211,194 01,382 
PUM big Sasa cciccandeccébac 35,747,348|  38,084,086/| 40,599,000 
ie tiatiewssweeneavbwe 76,026 78,464 
R SI ih bk sis cee hil 20,614,717|| 27,448,262) 34,102,000 
I Es stich laica eens trlavys alas Gotmratanatin ed 1,605,327 
PE vena cedasadenckucanded 6,536,087 6,562,936} 46,195,000 
ee re 399,830 ,602 52,000 
United , Britain... 128,305,291] 255,264,615} 241,590,100 
MUNN Lon dcccddccsbad b 510 b 
i Patt ccnnnncbasincusie b b 
EE eT ae ee eee ae b b b 
tt. eerie 21,336,204| 22,436,757) 421,871,000 
Japan (incl. Taiwan and Karafuto)— 
rs 6 DE RSAMK a wsiebiadidedins 33,496,879| 33,400,000) 433,700,000 
EEG RC es 161,134 b b 
eae b b 
Africa’ 
Rhodesia, Southern. ..-.........-.- 874,140 908,744) 1,207,000 
Union of South Africa............-- 12,949,950} 12,580,314) 12,570,700 
Other countries. ...-.....---------- 73,793 82,115 b 
Australia—New South Wales___--_-- 11,060,483} 11,304,688 9,550,000 
tates 3,400,894 3,914,157 b 
1,215,590 1,299,044 b 
1,060,361 1,104,142 b 
ae ae ee eee 1,365,000,000| 1 ,470,000,000| 1,444 ,000,000 














a One metric ton equivalent to 2,204.6 pounds. b Estimate included in totai 
¢ Mines under French control. d Estimated on the basis of 11 months’ figures. 
e Data for year ended Sept. 30. e Includes production of Russia in Asia, which in 
1927 amounted to 4,502,963 tons of coal and lignite combined. 








Monthly Production of Coal by States in March. 

The total production of bituminous coal for the country 
as a whole in March is estimated at 39,347,000 net tons, in 
comparison with 47,271,000 tons in February, according to 
the U. S. Bureau of Mines. The average daily rate of out- 
put decreased 457,000 tons, or 23.2%, in March. 

The production of Pennsylvania anthracite decreased from 
6,670,000 net tons in February to 5,044,000 tons in March. 
The average daily rate decreased 90,000 tons, or 31.7%. 
ESTIMATED PRODUCTION OF COAL BY STATES IN MARCH (Net Tons).a 























State. Mar. 1929|Feb. 1929.|Mar. 1928|Mar. 1927| Mar. 1923 
NSS i ea 1,400,000} 1,540,000} 1,512,000) 2,137,000} 1,902,000 
SNL. 6s ariadamninnw a ,000| 230,000 11,000 25,000 00,000 
tak hemes 693,000] 1,156,000| 748,000] 1,016,000} 879,000 
ee 4,400,000! 6,710,000| 7,481,000) 10,036,000| 7,576,000 
a 1,480,000! 1,860,000! 2,105,000! 3,070,000] 2,586,000 
ile net eres ,000 80,000 27,000 56,000/ 551,000 
Is Shs gh ote 196,000} 310,000) 273,000) 501,000} 379,000 
Kentucky—Eastern.-_---- 300,000! 4,040,000) 3,673,000] 4,104,000) 2,524,000 
_ “amen 1,020,000] 1,505,000) 1,714,000! 1,782,000 ,000 
i aie aacnaldl 90,000! (260,000) 234,000) 262,000} 235,000 
es annne 55,000 68,000} 65,000 54,000| 144,000 
te oe te ae a 270,000} 390,000| 275,000} 337,000| 271,000 
ES. . cennncceene 240,000 000} 270,000! 233,000 ,000 
New Mexico_______-_--- 205,000] 235,000) 263,000/ 269,000! 239,000 
North Dakota_..-___-.-- 115,000! 260,000} 130,000! 127,000) 153,000 
te i sana 1,600,000] 1,900, 874,000| 3,384,000] 3,329,000 
NN no a ne mwee 200, 383,000! 184, : 247,000 
Pennsylvania (bituminous) | 10,822,000) 11,206,000) 10,526,000) 15,058,000) 14,620,000 
Seek alts bistiann 35,000| 493,000) 8,000| 637,000} (532,000 

Tomse Dr tk elas 75,000 ,000 72,000} 124.000 87,000 
nn tale ealth oie 380,000! 610,000} 335,000) 374,000 ;000 
ti eR lea 1,045,000| 1,165,000} 983,000] 1,145,000] 1,035,000 
Washington_-._--------- 190, 265, 181,000 14,000 33,000 
West Virginia___.--_--_- 9,840,000) 11, 140,000) 10,470,000! 13,270,000| 8,501,000 
oko 495,000; 635,000 35, 7, 611,000 
ee Be... nan ee 6, wa 16, 23, 33,000 





Total bituminous coal -_|39,347, 000 | 47,271 000! 43,955,000 59,911,000' 48,446,000 
Pennsylvania antieadiie.... 5,044, 000) 6,670,000| 5,497,000) 6,056,000| 9,175,000 


Total all coal.........- 44, 391,000'53,941,000 49,452,000'65,967 ,000'| 57,621,000 

a Figures for 1927 and 1923 are final. b This group is not strictly comparable 
in the several years. 

._ Above are given the first estimates of production of bituminous coal, by 
States, for the month of March. The distribution of the tonnage is based 
in part (except for certain States which themselves furnish authentic data) 
on figures for loadings by railroad divisions, courteously furnished to the 
U. 8S. Bureau of Mines by the American Railway Association and by offi- 
cials of certain roads, and in part on reports made by the U. S. Engineer 
office. 














Bituminous Coal and Beehive Coke Output Higher— 


Anthracite Production Declines. 

According to the U. S. Bureau of Mines, the output of 
bituminous coal for the week ended April 13 totaled 1,375,- 
000 short tons, an increase of 834,000 tons over the corre- 
sponding period last year and 608,000 tons over the produc- 
tion for the week ended April 6. The output of Pennsyl- 





vania anthracite for the week ended April 13 amounted to 
1,141,000 net tons, a decrease of 188,000 tons as compared 
with the preceding week and 455,000 tons less than the 
figure for the week ended April 14 1928. The total produc- 
tion of beehive coke for the week ended April 13 1929 is esti- 
mated at 105,100 net tons as against 97,500 in the preced- 
ing week. The Bureau’s statement is as follows: 


BITUMINOUS COAL. 
The total production of soft coal during the week ended April 13 1929 
including lignite and coal coked at the mines, is estimated at 8,249,000 
net tons. This is an increase of 608,000 tons, or 5%, over the revised 


estimate for the preceding week, when output was curtailed by the holi- 
day on April 1. 


Estimated United States Production of Bituminous Coal (Net Tons), (Incl. Coal Coked). 





1929 1928 

Cal. Year Cal. Year 

Week to Date. Week. to Date.a 
PONG BR bhi coc idaocn 7,944,000 138,073,000 9,309,000 127,714,000 
Daily average....___. 1,324,000 1,807,000 1,552,000 1,676,000 
yr Pee Fae. 7,641,000 145,714,000 7,158,000 134,872,000 
Daily average......-_- 1,364,000 1,777,000 1,256,000 1,647,000 
SE BOs cab cdacdied 8,249,000 153,963,000 7,415,000 142,287,000 
Daily average.-....-- 1,375,000 1,750,000 1,236,000 1,619,000 


a Minus one days’ production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to 
April 13 (approximately 88 working days) amounts to 153,963,000 net tons. 
Figures for corresponding periods in other recent years are given below, 
SS a 142,287,000 net tons] 1926-............. 161,386,000 net tons 
183,042,000 net tons|1925.............- 144,423,000 net ton’ 

As shown by the revised figures above, the total production of soft coal 
for the country as a whole during the week ended April 6 1929, amounted 
to 7,641,000 net tons as against 7,944,000 tons in the preceding week. 
Production during the week ended April 6 was partly curtailed by the 
holiday observance of Eight Hour Day—April 1—in some fields. The 
following table apportions the tonnage by states and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 








Week Ended April 
April 6 Mar. 30 April 7 Aprtl 9 1923 
State— 1929. 1929. 1928. 1927. Average.a 
eee 325,000 295,000 341,000 388,000 412,000 
ne ee 11,000 10,000 16,000 18,000 21,000 
2 Se eon 128,000 140,000 142,000 135,000 184,000 
Da lécacnuceahabnan 798,000 866,000 216,000 59,000 1,471,000 
EE ae eee 249,000 296,000 154,000 40,000 514,000 
DN dtukasincstneawen& 57,000 54,000 30,000 13,000 100,000 
a 22,000 40,000 63,000 17,000 79,000 
Kentucky—Eastern--_-_-.-. 657,000 557,000 720,000 952,000 620,000 
PES dchannae town 185,000 200,000 328,000 403,000 188,000 
PE Sn sw candidosn 24,000 34,000 45,000 56,000 52,000 
Ro nsdn bio mina 11,000 10,000 12,000 14,000 22,000 
I hon omnninwe 46,000 52,000 38,000 18,000 59,000 
a te Sa 38,000 36,000 34,000 58,000 42,000 
New Mexico....-....--- 45,000 42,000 63,000 55,000 59,000 
North Dakota......-...- 27,000 30,000 18,000 18,000 16,000 
| ET EN 319,000 243,000 174,000 132,000 766,000 
is kon asienoten 24,000 23,000 25,000 64,000 49,000 
Pennsylvania (bituminous) 2,153,000 2,420,000 2,181,000 2,461,000 3,531,000 
0 ee 100,000 27,000 108,000 133,000 121,000 
ee 17,000 16,000 12,000 23,000 20,000 
ee see 77,000 85,000 70,000 81,000 70,009 
en 210,000 213,000 196,000 277,000 249,000 
WT EIIOR, Lia's cat addon 33,000 39,000 34,000 53,000 35,000 
W. Virginia—Southern.b- 1,436,000 1,490,000 1,424,000 1,870,000 1,293,000 
ene 566,000 580,000 619,000 796,000 741,000 
WHORE. bis spac ct dees 82,000 100,000 92,000 84,000 116,000 
Other states... ..<ce<cc- 1,000 1,000 3,000 5,000 6,000 
Total bituminous coal_. 7,641,000 7,944,000 7,158,000 8,223,000 10,836,000 
Pennsylvania anthracite-- 1,329,000 1,112,000 1,503,000 1,640,000 1,974,000 





po 8,970,000 9,056,000 8,661,000 9,863,000 12,810,000 
a Average weekly rate for entire month. b Includes operations on N. & W., 
C. & O., Virginian, K. & M., and Charleston Division of the B. & O. c Rest of 
state, including Panhandle. 
PENNSYLVANIA ANTHRAOITE. 

The total production of Pennsylvania anthracite during the week ended 
April 13 is estimated at 1,141,000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 188,000 net tons, or 14.1%. 
Production during the week in 1928 corresponding with that of April 13 
amounted to 1,596,000 tons. 


Estimated Production of Pennsyluanta Anthractie (Net Tons). 








1929— 1928 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
RS Bs i> a caeanoe 1,112,000 19,051,000 1,308,000 16,512,000 
rn os ddbeng vim 1,329,000 20,380,000 1,503,000 18,015,000 
Be SEA asc acsune 1,141,000 21,521,000 1,596,000 19,611,000 


a Less one day’s production first week in January to equalize number of days in 

the two years. b Revised. c Subject to revision. 
COKE PRODUCTION. 

The total production of beehive coke during the week ended April 13 is 
estimated at 105,100 net tons as against 97,500 tons in the preceding week. 

Coke Statistics for March.—The total production of by-product coke in 
March was 4,613,075 net tons and of beehive coke, 533,500 tons. The 
consumption of coking coal in March is estimated at 7,486,000 net tons, 
of which 6,656,000 tons was charged in by-product ovens and 830,000 
tons in beehive ovens. 

Bituminous coal production for last week showed a gain of 
about 300,000 tons over the total for the week ended April 13. 
The estimated production of bituminous coal in the United 
States for the week ended April 20, calculated from pre- 
liminary car loading reports by the National Coal Asso- 
ciation, was about 8,550,000 net tons. 
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I Current Events and Discussions 














The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 24, made public by the Federal Re- 
serve Board, and which deals with the results for 12 Reserve 
banks combined, shows decreases for the week of $19,800,000 
in holdings of discounted bills and $11,600,000 in Govern- 
ment securities, and a nominal increase in holdings of bills 
bought in open market. Member bank reserve deposits 
decreased $12,200,000, Government deposits $14,600,000, 
and Federal Reserve note circulation $700,000, while cash 
reserves increased $17,400,000. Total bills and securities 
were $29,600,000 below the amount held on April 17. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

Holdings of discounted bills decreased $14,700,000 at the Federal Reserve 
Bank of Cleveland, $6,800,000 at St. Louis, $6,300,000 at Chicago and 
$3,700,000 at Richmond, and increased $4,900,000 at Philadelphia, $2,900,- 
000 at New York and $2,400,000 at Kansas City. The System's holdings 
of Treasury notes declined $11,500,000, while holdings of U. 8. bonds and 
Treasury certificates and of bills bought in open market were practically 
unchanged. 

Federal Reserve note circulation declined $700,000 during the week, 
increases of $4,200,000 at Cleveland and $1,900,000 at Chicago, being more 
than offset by a decrease of $2,500,000 at San Francisco and smaller decrease 
at eight other Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2764 and 2765. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended April 24, is as follows: 


Increase (+) or Decrease (—) 
uring 


Apr. * 1929. — “7 

TOR SRI ss cccssccccssctucoccen 2,973,416,000 +17,443,000 + 87,592,000 
BOE SNE VER ss ob ccc cwncsdseccoen 2,798,581,000 +19,098,000 +75,308,000 
Total bills and securities_........... 1,280,601,000 29,561,000 —100,058,000 
Bills discounted, total.........--.-- 974,513,000 —19,783,000 +265,440,000 
Secured by U. 8. Govt. obliga’ns 541,251,000 +7,259,000 +78,480,000 
Other bills discounted_.......-_. 433,262,000 —27,042,000 + 186,960,000 
Bills bought in open market-....-.-.- 141,175,000 +148,000 —224,666,000 
U. 8. Government securities, total 149,782,000 —11,647,000 —154,973,000 
a eee 51,602,000 —27,000 —3,635,000 
TY TH. cnadccctnscace 80,326,000 —11,515,000 —27 ,234,000 
Certificates of indebtedness -_-_._- 17,854,000 —105, —124,104,000 
Federal Reserve notes in circulation. .1,652,561,000 —667,000 +79,949,000 
Ds oo wiicdennixecdnwcced 2,350,084,000 -—29,690,000 —124,535,000 
Members’ reserve deposits_-..--.-.- 2,290,218,000 —12,174,000 —127,159,000 
Government deposite..........- 30,854,000 —14,601,000 —2,733,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week increased $67,000,000. 
This follows a decrease of $2,000,000 last week, of $135,- 
000,000 the preceding week, of $87,000,000 three weeks 
ago and of $144,000,000 four weeks ago, but an increase of 
$166 ,000,000 five weeks ago. The amount of these loans on 
April 24 1929 at $5,492,000,000 compares with $5,793,000,- 
000 March 20 1929 (this latter having been the high record 
in all time) and with $4,144,386,000 on April 25 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Apr. 24 1929. Apr. yl 1929. Apr. 25 1928. 

Loans and investments—total___..____ 7,253,000,000 7,252,000,000 7,145,000,000 
PSE aE ae 5,410,000,000 5,398,000,000 5,305,000,000 
ee 2,707,000,000 2,682,000,000 2,716,000,000 
Mee cnschcace. cosas ce 2,702,000,000 2,716,0C60,000 2,589,000,000 
Investments—total__..............._. 1,844,000,000 1,854,000,000 1,840,000,000 
U. 8. Government securities__.______ 1,079,000,000 1,089,000,000 1,048,000,000 
Ciiet aneuridies. 2.6.5... .ccecccccn 765,000,000 766,000,000 792,000,000 





J | 


Apr. 24 1929. Apr. . 1929. Apr. 7 1928. 


Reserve with Federal Reserve peenerse bry y-o4 709,000,000 781,000,000 


Case 18 VRE. wccoancessccesccccocace .000,000 50,000,000 51,000,000 
Net demand deposits................. 5,160,000,000 5,205,000,000 5,559,000,000 
THRO GINGER « cccecccccccsccsosesccs 1,153,000,000 1,147,000,000 1,138,000,000 
Government deposits................- 62,000,000 69,000,000 35,000,000 
De RGR TORE. ccccsncccccscnnccess 93,000,000 98,000,000 117,000,000 
9B) 00 DRED cc cnccccceccossesescecs 795,000,000 903,000,000 992,000,000: 
Borrowings from Federal Reserve Bank. 177,000,000 179,000,000 172,000,000 
Loans on securities to brokers and weseaene” 924,000,000 877,000,000 1,200,000,000 

PO? BUR Owed nsncasqnesecn 1,652,000,000 1,662,000,000 1,614,000,000° 

Fo account of out-of-town banks..-... 2,916,000,000 2,886,000,000 1,331, 000; 000: 


For account of others..............- 

















5,492,000,000 5,425,000,000 4,144,000,000 

TOsadsctantssecsonssmesseoned 
5,077,000,000 5,023,000,000 3,170,000,000 
OD GRRE so os ccccncsncedsous 415,000,000 402,000,000 974,000,000 

CR CBs oot wn csaccvcasnsbeons 

Chicago. 

Loans and investments—total.......-.- 2,027,000,000 2,036,000,000 2,007,000,000- 
TERR OO. c ssvcssssnccssuebsssave 1,593,000,000 1,600,000,000 1,492,000,000- 
Cl PB s on ccnsnncsucedsnesces 890,000,000 908,000,000 822,000,000 
SEG nccscrssvenesscovcdiasetocs 704,000,000 692,000,000 669,000,000 
Investments—total...............-.-- 434,000,000 436,000,000 515,000,000 
U.S. Government securities........-. 187,000,000 184,000,000 228,000,000 
Ca HOt actecnicadcanscnce 247,000,000 251,000,000 288,000,000 
Reserve with Federal Reserve Bank.... 171,000,000 170,000,000 192,000,000 
CE SE Wisc cndtccnccsssatsicassce 15,000,000 15,000,000 17,000,000 
Siet GHOERE GOPOUNS. 60 ccccicccossces 1,210,000,000 1,213,000,000 1,252,000,000 
pO ee 7,000,000 ,000,000 690,000,000 
Government deposits...........------ 16,000,000 18,000,000 9,000,000 
i GE DE ckcccccccdssncwsece 157,000,000 176,000,000 158,000,000 
Oe Oe Gk kc tdecacsaciandsceusns 310,000,000 316,000,000 367,000,000 
Borrowings from Federal Reserve Bank. 20,000,000 25,000,000 46,000,000: 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics. 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal] 
Reserve Board respecting the returns of the entire body cf 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Apr. 17: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 101 leading cities on April 17 shows declines for the 
week of $53,000,000 in loans and investments, $10,000,000 in time deposits, 
and $93,000,000 in Government deposits, and increases of $66,000,000 in 
net demand deposits and $23,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities declined $20,000,000 at reporting banks in the New 
York district, $11,000,000 in the Cleveland district, and $25,000,000 at all 
reporting banks. ‘All other’’ loans remained unchanged, reporting banks 
showing decreases of $13,000,000 in the Philadelphia district and $6,000,000 
in the Boston district, increases of $8,000,000 in the New York district, and 
$7,000,000 in the Dallas district, and smaller changes in other districts. 

Holdings of U. 8S. Government securities increased $3,000,000 in the 
New York and Chicago districts, and decreased $3,000,000 in the Cleve- 
land, St. Louis and San Francisco districts, and $4,000,000 at all reporting 
banks, while holdings of other securities declined $19,000,000 in the Chicago. 
district, $4,000,000 in the Cleveland district and $24,000,000 at all re- 
porting banks. 

Net demand deposits, which at all reporting banks were $66,000,000: 
above the April 10 total, increased $24,000,000 in the New York and 
Cleveland districts, and $20,000,000 in the Boston and Chicago districts, 
and declined $8,000,000 in the Richmond district. Time deposits increased 
$8,000,000 each in the Philadelphia and Chicago districts and decreased 
$17,000,000 in the New York district, $8,000,000 in the Cleveland district 
and $10,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 


week comprise increases of $16,000,000 at the Federal Reserve Bank of 
New York, $7,000,000 each at Boston and Atlanta, and $6,000,000 at 
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chmond, and decreases of $20,000,000 at Cleveland and $15,000,000 at DENMARK, 
hicago. One of the most striking examples of the economic effects of the past: 
A summary of the principal assets and Mabilities of weekly reporting | winter is shown by Danish foreign trade figures, especially the import totals. 
ember banks, together with changes during the week and the year ending | During the first two months of 1929 the imports reached an aggregate value 
pril 17 1929, follows: ids 0) ae of 222,000,000 crowns as compared with 281,000,000 crowns during the 
Pe: same period of the preceding year. Exports for the two months dropped 
Apr. " 1929. Apr. ” 1929. Apr. a” 1928. Seciione aaeeh sae in 1928 to 217,000,000 crowns in 1929. The pre- 
y estimates of the foreign trade for March indicate that imports 
and investments—total....22,340,000,000 — —53,000,000 +382,000,000 | continued abnormally low, while exports rose to what might be considered 
16,431,000,000 *—24,000,000 +623,000,000 | @ 20rmal volume. The volume of commodity movements for the first 
quarter of 1929 has, unquestionably been much below the normal level, 
+435,000,000 | perhaps as much as 15-20%. 
All other........ peenesasesece 9,076,000,000 + 188,000,000 


vestments—total —240,000,000 














HAWAII. 


Weather conditions in Hawaii are normal, favoring current harvests and 
+ 19,000,000 assuring large crop yields for next season. It is now thought locally the 
—258,000,000 | Current sugar crop will reach 950,000 short tons, of which 50% had been 
harvested by mid-April. Early estimates on the pineapple crop are about 
erve with Federal Res’ve banks 1,671,000,000 —89,000,000 | 4 to 5% higher than last year’s, but it is too early as yet to make accurate 
sh in vault —12,000,000 | prediction. 
—737,000,000 INDIA. 
+ 13,000,000 General conditions in India during April have been less satisfactory gen- 
—4,000,000 erally than they were in March. The benefit to trade from adjustment of 
the Imperial Bank rate was not fully realized, and latest trade returns in- 
—42,000,000 | dicate curtailment of most imports and exports. The general business 
—445,000,000 re oo continues to be hampered by labor difficulties and a widespread 
undercurrent of labor unrest generally. Customs revenue for March was 
rrowings from Fed. Res. banks. 729,000,000 + 260,000,000 | slightly above that for March last year. 
*April 10 figures revised. 


IRISH FREE STATE. 


oh ; : The Minister of Finance has been authorized to borrow the sum of £8,- 
mmary of Conditions in World’s Market, According | 100,302. 
to Cablegrams and Other Reports to the Depart- JAPAN. 
wiih. ol te Continued progress in negotiations with China, an improvement in the 
ent o ommerce. : foreign trade balance, quieter political conditions, and greater stability 
The Department of Commerce at Washington releases for _ wpe apogee! and commerce, all combine in creating a more optimistic 
R > . ° _ | trade outlook in Japan. The actual volume of business thus far shows some 
blication April 27 the following summary of mar ket con- | increase over last year, with a probability of greater improvement in May. 
tions abroad, based on advices by eable and radio: General financial conditions have not changed. Depression continues in 
ARGENTINA the stock market, with a sharp slump in prices as a result of heavy sales. 
5 Foreign exchange continues weak despite further rumors of removal of 
_ ge a va ye good Rens oe ng yond — the gold embargo. The Taiwan Electric Power Co. is considering a Govern- 
e close of the fall bu season. ains ougho e y have | ment rantee for forei . 
de farm conditions nearly normal, but more rains are needed. The ee ee ee ee Ea en 


antine of incoming vessels is still in force. A decree has been issued NETHERLAND EAST INDIES. 
quiring the broadcasting stations to move outside the city limits within General business continues satisfactory although retail trade is undergo- 
ne months. The special provisions of the decree regarding wave length | ing seasonal dullness. Import trade in February showed a 10% increase 
d other changes will probably cause such stations to require new equip- | in value over the average monthly import trade last year. Automobile sales 
ent in the near future. continue active, though some difficulty is experienced in disposing of low- 
AUSTRALIA. priced old models. New models are well received. The textile market con- 
Seasonal conditions in Australia have been excellent during the past | tinues overstocked and business is slack. Following the Easter holidays, 
pnth, but trade continues quiet. Fairly general rains throughout the | the sugar market became quiet but stronger. Sellers are holding and new 
pDmmonwealth have benefitted both pastoral and agricultural production | crop transactions are featureless. First local estimates place the year’s 
d have given Australia what is considered locally to be the best outlook | output at 3,030,000 metric tons. The kapok market is very firm. Unsold 
many years. Wheat planting has progressed satisfactorily, and an | stocks are reported to be only 2,000 tons. Government forecasts estimate 
crease in the 1929-30 wool clip is believed practically assured. South | estate production of rubber in 1929 at 149,326 metric tons. 
stralia, however, continues greatly in need of rain. Trade and 
dustry in all sections of the country remain somewhat depressed, due to SWEDEN. 
hk of business confidence and to labor difficulties with timber and coal Notwithstanding the low bank rate in Sweden as compared with that ob- 
brkers. These strikes are beginning to affect other industries and to in- | tained in the leading international money markets, the Riksbank has found 
unemployment. Railways and factories are feeling somewhat | it necessary to sell only very small blocks of foreign exchange during the first 
» pinch of a restricted coal supply, and the timber strike is reducing all | Guarter of 1929. The money market has continued easy and the crown has 
ding operations. There is no present indication of a termination of | been steady. The Riksbank’s foreign exchange holdings decreased only 
ese strikes. 27,000,000 crowns to the end of March as compared with 72,000,000 crowns 
BRAZIL. during the corresponding period of 1928. This is due to a large extent to the 
he credit situation continues to be serious with no immediate prospect of improvement in the balance of payments this year. It is assumed that the 
provement and the Bank of Brazil is so far holding its present credit re- | Present bank rate will be maintained for some time. 
ction policy. There are an increasing number of failures, including the TURKEY. 
portant Sapopemba Textile Mill, which failed April 18 for approximately | Following the close of the holiday season, a slight increase is noted in 
,000,000. Its assets are not definitely known, but the mill claims $3,000,- | general commercial activity. The effects of the severe weather of the past 
0. Creditors include the Bank of Brazil for $220,000. The credit curtail- | winter, however, continue to overshadow all other developments, with the 
pnt and restriction of Brazilian banks is precipitating a difficult commercial | urgent requirements for flour affecting other items of import. Little change 


uation from which there has been much protest. The Government of | js indicated in the stringent credit situation. Turkish exchange fails to 
p State of Minas Geraes has enacted legislation for the establishment of a | recorg any improvement, recent quotations being around $0.49. The 
ee defense institute by which it aims to negotiate agreements with other | now customs tariff is expected to be acted upon by parliament soon in order 


pducing States, to regulate entries at ports, to contract regulatory ware- | that it may become effective immediately upon the expiration of the tariff 
se space, and to organize a publicity Bureau for the benefit of Minas provisions of the Treaty of Lausanne on August 6. 


i BRITISH MALAYA. The Department’s summary also includes the following 
Much trade was quiet, reflecting conditions prevailing in the tin and | With regard to the Island possessions of the United States. 
bber markets. Uncertainty characterizes rubber circles because of con- 
ued heavy exports. Despite general conditions, however, motor car deal- PHILIPPINE ISLANDS. 

report improvement in sales. The Fiat and several British cars are re- March business was characterized by a feeling of uncertainty but underly- 

ed offering competition to American makes. Thé second outdoor motor | ing trends were optimistic and general indications peint te a satisfactery 
yatta to be held at Singapore is planned for July. Funds have been | outlook. The textile market continues overstocked as provincial demand is 
iproved for the establishment of a civil airport at Singapore. March | light. Automotive trade last month was considerably slewer, the greatest 
ile trade was very quiet, with dealers buying only for immediate use. | decline being in sales of higher priced cars. Dealers are offering less gen- 
ices showed a downward tendency. Sales of American duck continued | erous terms, anticipating curtailed buying power as a result ef lower prices 
kady. Iron and steel trade was lower, business reacting to rubber and | for Philippine products. Demand for small cars, however, centinues active. 
prices. Sales of American leather in this market may benefit by in- | Import trade in foodstuffs continues favorable. March trade in fresh 
based local competition from new importers. apples was the best on record. Sugar output from Negroes centrals is esti- 
CANADA mated locally at 400,000 metric tons and from Luzon mills at 220,000 tons. 
3 Demand for abaca slackened in March but production eontinued heavy. 

Although the Great Lakes and St. Lawrence River are not yet entirely 


Copra output, on the other hand, was unusually low and increased produc- 
e of ice, grain and package traffic is getting under way gradually with | tion is not expected until July. 


vorable reactions on the commercial turnover in Montreal. The first 
ns-Atlantic liner of the season will probably reach the port on April 26, 
d the general opening of navigation is expected to give additional impetus Stock of Money in the Country. 
trade activity, which is already at fair to good levels throughout the 

















bminion. The trend in carloadings continues upward, in both eastern and The Treasury Department at Washington has issued the 
stern Canada. Retailers report that boot and shoe sales are somewhat | customary monthly statement showing the stock of money 


bre active and grocery demand improved. Price declines observed during | : ‘ i ‘“ teem dete 
» week include vacuum cleaners, some makes of washing machines, and in the country and the amount in circulation afte educt- 


pber heels. The pig iron market continues outstandingly active, after | ing the moneys helds in the United States Treasury and by 


other advance of fifty cents per ton, and although hoe a os of pon Federal Reserve banks and agents. It is important to note 
nadian mills in March (86,170 long tons), dropped about % from the - ; r 
. February level, production for the first quarter of the year is 29% | that, beginning with the statement of Dee. 31 1927, several 


her than in the first quarter of 1928. March output of steel ingots | very important changes have been made. They arc as fol- 


d direct castings was 16% over the February figures, and the outturn of | Jows: (1) The statement is dated for the end of the month 
,580 long tons constitutes the best monthly record since 1918. Copper 


d copper products continue to maintain their firm tone but lead is weaker. instead of for the first of the month; (2) gold held by Federal 
sprint mills in March increased their operating schedules about —% | Reserve banks under earmark for foreign account is now 


rated capacity over February, with production of 218,000 tons, and d ld held abroad for Federal Reserve banks 
pments of 220,000 tons. Production for the quarter ending in March, excluded, and go 


0,000 tons, was 8% over output in the corresponding period of 1928. is now included; (3) minor coin (nickels and cents) has 
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been added. On this basis the figures this |time, which are 
for March 31 1929, show that the money in circulation at 
that date (includinz, of course, what is heid in bank vaults 
of members banks of the Federal Reserve System), was 
$4,747 ,683,122, as against $4,698 ,362,323 Feb. 28 1929 and 
$4,748,934,015 March 31 1928, and comparing with $5,- 
698,214,612 on Oct. 31 1920. Just before the outbreak of 
the World War, that is, on June 30 1914, the total was only 
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@ Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Rank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
= money outside of the Treasury to arrive at the stock of money in the United 


e This total includes $13,496,054 of notes in process of redemption, $156,769,161 
of gold deposited for redemption of Federal Reserve notes, $13,283,838 deposited 
for redemption of National bank notes, $2,050 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,499,393 deposited as a reserve against 
postal savings deposits. 
aa — money held by the Cuban agency of the Federal Reserve Bank of 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption: United States notes are 

by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury. Federal 
“Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, including 
the gold redemption fund which must be deposited with the United States Treasurer, 
against Federa! Reserve notes in actual circulation. Lawful money has been de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retfrement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds. 














































































































Some Observations on War Debts by Walter Lichte 
stein of First National Bank, Chicago. 

In presenting “Some Observations on War Debts” at th 
first session of the annual meeting of American Academ 
of Political and Social Science held at Philadelphia 0 
April 26, Walter Lichtenstein, Ph.D., of the First Nationa 
Bank of Chicago, made the statement that “reasonabl 
demands upon Germany on the part of the Allies can onl 
be expected if we are willing to recognize the unavoidabl 
connection between the reparation problem and the debt 
due us.” “Only in that way,” he said, “will it be possibl 
to commercialize all this indebtedness and once and for a 
remove the vexatious problems from the stormy sea 0 
politics to the relatively calm waters of ordinary privat 
fiscal transactions.” An abstract of Mr. Lichenstein’s ad 
dress follows: 


Dr. Rowe requested me to say a few words on the war debt situatio 
from the point of view of the United States. As I have been asked t 
speak about fifteen minutes it is obvious that there can be no thought q 
anything approaching an exhaustive discussion of the topic. Little mon 
can be done than to review some of the main points and probably no mo 
is needed. After all he would be a remarkable man, indeed, who could fin 
anything new to say in the face of the careful consideration which th 
whole question has received in the last ten years on the part of politicia 
economists and journalists. 

The greatest difficulty is due to the fact that the problem is—probabl 
unavoidably—in part political. For reasons of party politics and natio 
alistic aims our leaders have consistently refused to recognize certain clea 
economic truths and actually existing conditions. Ohief among these 
regard the denial of any relatiorship between the debts owing us and th 
reparations due from Germany. We pride ourselves on our common sens¢ 
but nevertheless insist on saying to our former Allies that there is no cor 
nection between their expenditures and their receipts; that they ought na 
in discussing their capacity to pay consider Germany’s capacity to pa 
them. It is as if a banker in considering how much credit to extend to 
corporation were not to take into consideration the real worth of the com 
pany’s bills receivable. Mr. J. M. Keynes, in a talk broadcast on May 
1928, thus summarized the connection: 

If Germany were to pay the whole amount of the reparations due fro 
her under the Dawes Scheme, and if the Allies were to use these proceed 
to pay what they in their turn owe to the United States under the late 
settlements, it would mean that about two-thirds of the proceeds of Germa 
reparations would have to be handed on to the United States. 

Now, a good many people think that Germany will not, in fact, be ab 
t5 pay the full amount, and that it will have to be reduced by not less tha 
one-third. She is only paying at present by means of borrowing abroac 
and this, it is obvious, cannot go on for ever. If it proves necessary t 
make such a reduction the United States will, unless sho makes furth 
concessions te the Allies, be receiving rather more than the equivalent 
the whole amount of German reparations. I put the calculation in th 
form because it makes very clear why, in the minds of the Allies, the que 
tion of granting further relief to Germany is intimately bound up with t 
question of their own obligations to the United States. The official Ame 
can attitude that there is no connection between the two is a ve? oa 

retense. The resettlement of German reparations is one to which t 
Jnited States must b2, in one way or another, a party. . 

The other curious fact is that we refuse officially to recognize any Cot 
nection between our debt collecting policy on the one hand, and our tari 
policy on the other. To be sure, we are not alone in this respect. O 
may be permitted, however, to comment on the fact that a book such as tl 
one of Mr. Auld has been well received in some quarters, even in thos 
which have supported the Dawes Report, though the thesis maintained b 
Mr. Auld is entirely contradictory to the one presented in the Dawes Repo 

It might be a thankful undertaking to analyze in detail the economic fz 
lacy of disassociating tariff policy from the question of debt settlemen 
About all I can do is to repeat here some views expressed in this conne 
tion by Professor Cassel and other authorities regarding the whole transf¢ 
problem : 

Undoubtedly, the domestic purchasing power of fiat money can be reg 
lated by the discount policy of a central bank. But in such an event tl 
international value of such a currency will be determined by its domest 
purchasing power and a low domestic purchasing power cannot be couple 
with a high international exchange value. In the case of a gold standa 
currency it is not possible to regulate the domestic purchasing power 
the currency. If the domestic price level sinks below the international lev 
a demand for the currency will be created, as its possession will be tk 
means of acquiring commodities cheaply. The increased demand for 
currency would cause its international exchange value to rise to a poi 
where gold would flow into the country. The central bank would be co 
pelled to purchase the gold until finally there would be an increase of ci 
culating medium and a consequent rise in the price level. In the use of tl 
reparation payments, at least, it has seemed to have been presumed th 
Germany would be able to maintain a low price level and then increase i 
export trade. It may be taken for granted that in the long run German 
domestic price level cannot be kept below the international price level p 
vided the value of the mark is to be stable. But if it is not possible 
keep the price level low, how can German exports be markedly increased 3 
view of the agitation in al] nations against imports? 

There is no difference between the problem of reparation payments a 
that of the payment of the debts due us. As long as we are willing a 
able to lend tunds directly to our debtors to pay us or by lending to Ge 
many sufficient amounts to furnish our debtors with the necessary fund 
the difficulties can be surmounted. What will happen when the intere 
payments wiil absorb al! new loans is another question and does not pre 
for an answer in the immediate future. But the contrast between the fise 
policy of demanding a full settlement of all debts on the one hand, and 
desire to exclude all foreign goods on the other is something which does n¢ 
do much credit to the economic sense of our day and generation. How 
overcome this is indeed a problem: lower wages and lower overhead might 
surmount existing tariff barriers, but evidently would lead merely to 
further raising of the walls. 

To date these difficulties have been avoided because we have lent Ge 
many the funds to pay its creditors to pay us. It is this which has mad 
possible the operation of the Dawes Plan so far and it is the fact that M 
Gilbert has failed to emphasize this factor sufficiently which has subje 
his recent report to much proper criticism. Parenthetically, it may al 
be noted that Mr. Gilbert’s report is very deficient in that it gives no ad 
quate account of the difficulties encountered by the Transfer Committee 
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ttaining its objects. While, for example, the question of deliveries in kind 
discussed at length, the fact is glossed over that the cash accumulated in 
permany increased from 185,487,192.84 goldmark to 189,488,944.86 gold- 
nark in one year (see Report of Agent General for Reparation Payments of 
Dec. 22 1928, pp. 176-181), and would have been still greater had it not 
pen that 83 million goldmark were paid for deliveries in kind made in 
vious years, 
Our attitude has done much to delay a final liquidation of the war prob- 
ems. In the final analysis it is this situation which has compelled the 
‘ederal Reserve System to pay so much attention to foreign conditions to 
e exclusion of consideration of domestic problems. The compulsory excess 
qport of capital from Europe already depieted by the war has prevented a 
omplete recovery in Great Britain and other countries. This is not the 
place to discuss why we cannot afford a new financial debacle in Europe. 
may take it for granted that you will agree with me this is to be averted 
or our own sake quite as much as for the sake of the welfare of other 
eoples. Reasonable demands upon Germany on the part of the Allies can 
nly be expected if we are willing to recognize the unavoidable connection 
etween the reparation problem and the debts due us. Only in that way will 
it be possible to commercialize all this indebtedness and once and for all 
emove these vexatious problems from the stormy sea of politics to the rela- 
ively calm waters of ordinary private fiscal transactions. 








Reichstag Approves Loan—Finance Minister Warns 
Against Creating a Panic by Agitation. 


A Berlin message April 25 to the ‘‘Times”’ stated: 


The Reichstag endorsed to-day the loan of 200.000,000 marks (about 
48,000,000) the Government concluded with the banks yesterday. 
Answering Count Westarp’s criticism the Finance Ministers, Dr. Hil- 
prding, agreed with the Nationalist leader that the debt which he in- 
ted from the Nationalist Government should be reduced as soon as 

ossible and that Parliament should awaken to the seriousness of the 
Reich’s financial situation. 

On the other hand, he warned against creating a panic by agitating 
he country, which would be damaging to the Reich’s credit and by which 
timately industry would suffer the most. 

There was no danger to German exchange, which could not be shaken 
ad all talk of new inflation was nonsense, the Minister said. 








German Gold Shipment Will Pay $6,115,000 Loan. 


In its issue of April 21 the New York ‘““Times’”’ said: 
The gold covered by the foreign loan of $6,115,000 announced last 
eek by the Federal Reserve Bank of New York is now on the high seas 
n the way from Germany to the United States, it was learned yesterday. 
he loam was made by the Reserve Bank in anticipation of the actual 
eceipt of the gold. ‘The proceeds were used to strengthen German balances 
pre for the protection of the mark. 
This is the second time this year that the Federal Reserve Bank has 
nounced ‘‘foreign loans on gold,’’ in a transaction with the German 
sichsbank. A loan of $7,500,000 was made in March against gold which 
as then on its way here from Germany. The latest shipment will make a 
otal of more than $22 ;000;000 of gold which has been sent here, and in 
ddition Germany has obtained more than $53,000,000 of gold which 
ad been held under earmark for the Bank of France at the Federal Reserve 
Bank, using the proceeds for the protection of the mark. 
The German mark was quoted yesterday at 23.69% cents, against a 
arity of 23.80 cents, indicating that additional German gold will be drawn 
ere, either through actual shipments or through earmarking transactions. 








erman Gold to France—Paris Doubts Effectiveness 
of Reichsbank Rediscount Rate Rise. 


The April 26 issue of the ‘‘Wall Street Journal’’ contained 
he following from its Paris office: 

Return of the Bank of France as of April 19 shows an increase of 775,- 
00,000 francs in gold reserves, reflecting the triangular operations be- 

veen New York Federal Reserve Bank, Bank of France and Reichsbank. 
ight liabilities cover is at a new high level at 43.27%. Some fr. 300,000,000 
if exchange has been sold by the Bank to protect the franc-dollar rate. 

Banks receive reports from Berlin that dollar bills and sterling notes are 
nh unusually popular demand, and that a premium of 0.4% to 0.5% is 
eing paid on them. Nervousness concerning the course of mark ex- 
hange on the part of the Germans themselves is believed to be the chief 
ause of weakness of marks. There is no evidence of any wholesaie with- 
rawal of direct French credits, but these are gradually decreasing as bilis 
nature, in conformity with tightening money conditions at Paris. How- 
ver, a large part of the French credits are granted indirectly, through 
Zondon, and are therefore under the control of English banks. 

It is doubted here whether an increase in the Reichsbank rate wiil be 

ective unless the reparations conference takes a favorable turn. 








Dividend for 1928 Declared on Capital Stock of Com- 
merz und Privat Bank, Berlin-Hamburg. 

New York & Hanseatic Corporation announce that a 
ividend of 11% for 1928 will be paid on the capital stock 
f the Commerz und Privat Bank, A. G., Hamburg and 
Berlin, upon surrender of coupon No. 2 of shares of R. M. 100 
nd R. M. 1,000 par value. Dividends, less 10% German 
apital income tax, may be collected at the office of the New 
York & Hanseatic Corporation, 37 Wall Street. 





nternational Exposition of Barcelona—Appointment 
of American Industrial Committee to Act in Ad- 
visory Capacity. 

With the recent appointment of an American Industrial 
ommittee to act in advisory capacity for the Barcelona 
nternational Exhibition which will open May 15th, business 
nd financial leaders of Spain and America will have oppor- 
unity to study first hand problems of trade, transportation 
nd tariffs in the interests of mutual good-will and co-opera- 


tion. The Committee was appointed by the Marquis de 
Foronda, President of the Exhibition, after consulting with 
Ambassador Padilla. The members include: Alfred Sloan, 
President General Motors Corporation; B. F. Yoakum, 
President Empire Bond and Mortgage Co.; General Har- 
bord, President Radio Corporation of America; L. A. 
Osborne, President Westinghouse Electric International Co. ; 
Otto H. Kahn, New York banker; John F. Tinsley, Vice- 
President and General Manager of Crompton & Knowles 
Loom Works; Conde Nast, President Conde Nast Publica- 
tions; P. F. Saylor, President Canadian Dry Ginger Ale; 
Noble Foster Hoggson, President Hoggson Brothers, Inc., 
and Alban McCauley, President Packard Motors. An an- 
nouncement in the matter states: 


Delegates will be received in Spain by Baron de Viver, Mayor of Bar- 
celona, the Marquis de Foronda and Santiago Trias, ene of Spain’s 
leading textile manufacturers and Treasurer of the Exhibition. The first 
delegate to sail, Noble Foster Hoggson, left recently on the ‘“‘Vulcania’”’ to 
take the initial steps in getting the work of the Committee under way. 

American industries represented by contracts which will exhibit at 
Barcelona include radio and radio supplies, the automotive and electrical 
industries, farm and industrial machinery, office appliances and type- 
writers, building materials, textiles, jewelry, paper, pottery, leather, fur- 
niture, the decorative arts, and chemical industries. The American Chamber 
of Commerce in Barcelona has reserved special offices on the Exhibition 
grounds. 

From an industrial point of view, Spain is increasingly interesting as 
an export market, particularly in view of her tremendous development in 
transportation, aeronautics and hydro-electric power fgeilities. With an 
estimated national wealth of thirty-two billions, she is the second 
wealthiest country in the world on a per capita gold basis, the Exhibition 
itself representing the most important economic project of recent times. 

Spain’s imports have increased in the iast years 500% and her industri 
enterprises are calculated at eight billions. Exports of industrial machinery 
from the United States to Spain in the last five years have doubled, fol- 
lowing a governemental appropriation in 1926 of six hundred million 
dollars for a ten year program of public works development. 

Senor Ventura, who has been in this country during the past year in 
the interests of American exhibitors at Barcelona, sails this month 
Spain, where he will assist in official capacity in the receptien ef Ameri 
visitors and exhibitors. 








Report That Brazilians Will Shift Deposits From 
Foreign Banks to Local Institutions. 


A special cablegram, April 18 to the New York ‘‘Times’’ 
from Sao Paulo, said: 
The ‘Diario Popular’’ in a dispatch from Rio de Janiero reports that 


large commercial houses will remove their deposits from the foreign banks 
to the national banks as a defensive measure for the exchange. 








Credit Situation in Brazil Said to Be Serious. 


The New York “Times” reported the following from 
Washington, April 20: 

The credit situation in Brazil is reported to be increasingly serious, in a 
survey made public by the Department of Commerce. The market has 
been hard hit by a money shortage aggravated by the accumulation of 20% 
of the total circulating medium in the hands of the Baneo do Brazil, the 
the department said. 

General business is suffering from the resent sharp curtailment of credit, 
the situation being reflected in the increasing number of important failures. 

The nominal discount rate is 12%, but it is next to impossible to raise 
money even on the best collateral. Foreign trade for January shows a 
favorable balance of £294,000, compared with £742,000 last year. 








Coinage of New Vatican Money. 
Rome Associated Press advices on April 25 stated: 


The Pope has given orders for coinage of new Vatican money. ‘‘The 
Tribuna’’ says to-day that the first coins will be 20-lira gold ad S-lira 
silver pieces. 

The money will be principally used for the purchase of Vatican stamps at 
the post office to be established within the Vatican city, for payment of 
admission charges to art galleries and similar institutions, small fees, &c. 
The coins will also be used in Papal territory outside of the Vatican. Vati- 
can employees, however, still will be paid in Italian currency. 








Stocks Decline on Budapest Stock Exchange. 


Associated Press advices from Budapest April 24 stated: 

The Budapest Stock Exchange experienced yesterday one of its worst 
depressions, some of the stocks dropping more than 30 points. It was be- 
lieved the fall was a consequence of the financial collapse of Simon Krause 
of the brokerage firm of Krause & Bethlehem. Krause’s liabilities were 
estimated at $700,000, all of which will be liquidated by various banks. 








Dutch Sugar Subsidy—Second Chamber Votes to Aid 
Beet Industry for One Year. 


From the Hague April 19 the New York ‘‘Times” an- 


nounced the following Associated Press advices: 

The Second Chamber yesterday, by a vote of 48 to 43, agreed to sub- 
sidize the beet sugar industry in Holland for a period of one year beginning 
Septtember 1929. The proposed bonus will vary according to the price of 
sugar, being the difference between the market price and the fixed value of 
17 florins (about $6.20) per 100 kilograms, but not to exceed 1.5 florins 
(60 cents) per 100 kilograms. 

It was estimated that the grant may cost the government 4,000,000 
florins ($1,600,000). Beet sugar production in Holland in 1926 was 
259,115 tons. 
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Charles S. Dewey, Financial Adviser to Polish Govern- 


ment, Elected Vice-President Polish American 
Chamber of Commerce in Warsaw. 

Charles 8S. Dewey, former Under-Secretary of the Treas- 
uury and now financial adviser to the Polish Government, 
has been elected Vice-President of the Polish American 
Chamber of Commerce in Warsaw, according to a cable 
received April 19 by the American Polish Chamber of Com- 
merce in New York. Ronald H. Allen, Mr. Dewey’s assistant 
and former American Commercial Attache in Warsaw, was 
mamed Assistant Vice-President. Leopold Kotnowski, who 
is well-known in the United States and who has been Pres- 
ident of the Warsaw Chamber for some years, was re-elected. 
The report for the previous year, it is stated, showed a 
large increase in the trade relations between the United 
States and Poland and the consequent widening of the 
Chamber's activities in furnishing information and opening 
up new trade channels. 








Luncheon to Pablo Ramirez, Minister of Finance of 
Chile, at Bankers’ Club, ;New York—Greetings 


Exchanged Between Senor Ramirez and President 
Ibanez. 


The growing interest in trade and relations between Chile 
and the United States was discussed at a luncheon given 
to Pablo Ramirez, Minister of Finance of Chile, by officers 
of the International Telephone & Telegraph Corp., at 
the offices at 67 Broad St., on April 19. After the luncheon 
the party visited the cable room of All America Cables 
and Senor Ramirez carried on a cable conversation with 
President Ibanez of Chile, who was visiting the All America 
cable office at Santiago, Chile, for the purpose. The 
Minister sent the following message to the President: 

I take this opportunity to greet Your Excellency and to congratulate 
you upon the high esteem in which the Government of Chile is held here. 

Chilean credit has not suffered in spite of the depression which has 
affected the other stocks in the New York market. 

The nitrate market in the United States offers considerable possibilities. 
Now it is used chiefly in the cotton district, but we are at present studying 
the means of extending its use to the wheat and corn belts, with the ex- 
pectation of quadrupling the sales in a few years. 

There is interest in investments in Chile. To encourage this it will be 
necessary to modernize legislation so that it may be possible to issue bonds 
of private Chilean companies in the United States market. 

The necessity of bringing together Chile and the United States, through 
communication facilities, is evident. There is a great deal of interest 
in extending the air mail as far as Valparaiso, which will reduce the time 
of transportation of the mail from 20 to seven days. 


It was my privilege to present your greetings to President Hoover, who 
remembered you most cordially. 


President Ibanez replied as follows: 


I am very glad of this opportunity to talk to you. We are indebted 
to the International Telephone & Telegraph Corp. and to the All America 
Cables for their courtesy and I hope that, as you tell me, in alittle while 
we may have additional communication facilities, to the great advantage 
of our relations with the United States and the development of our commerce. 

I am pleased with your reference to the possibilities of nitrate, of our 
bonds and our credit. You know and your country realizes that all this 
is the result of your success as head of the Ministry of Finance. Once 
again I thank you for your efficient cooperation. 

Your suggestions regarding the modernization of our legislation so as 
to make it possible to issue bonds by private companies are very interesting. 
We will look after this and we hope that you will send us the latest informa- 
tion regarding this matter. Your Department and its officials are working 
with their usual enthusiasm. With cordial regards to you and Ambassador 
Davila, and warmest regards to our friends. 








Draft Plan to List Investment Trusts—New York Stock 
Exchange Governors Said to Have Agreed on Class 


of Shares to Be Admitted—Law Body Framing 
Rules. 


From the New York ‘‘Times’’ of April 23 we take the 
following: 


Pressed from many sides by its member firms which have interested 
‘themselves in investment trusts to give formal listing privileges to these 
‘securities, the New York Stock Exchange authorities are reported to 
‘have agreed in principle on the class of such securities which will be ad- 
mitted to trading. The problem is one of the most important which gov- 
ernors of the Exchange have faced since the war because it involves se- 
curities with a market value of upward of $2,000,000,000. It is an entirely 
new method of financing in this country. The question has now been 
passed by the governing committee, after an investigation extending 
over nearly a year, to the law committee in order that exact regulations 
may be framed for the admission of investment trust shares. 

The definite policy of the Exchange in regard to investment trusts has 
not been announced, but it is reported in the financial district that a major- 
ity of the governors favor the admission to trading on the Exchange of 
the best class of these issues, taking into consideration the age of the security, 
its distribution, the trust’s holdings and proven earning power, as well as 
balance-sheet position. 

Involves a Precedent. 

The importance of listing privileges for this new class of securities, or 
at least new to American investors, lies in the fact that better distribu- 
tion can be obtained through trading on the Exchange than in the over- 
the-counter market, where most of these issues are now dealt in. To the 











the setting up of working rules for its Stock List Committee, which wou 
at the same time admit worth-while securities, exclude those of poor 4 
tribution or of doubtful character. Investigators for the Stock Exchang 
have been at work for mamy months examining the records and dealings o 
a wide variety of trusts and the results of their investigation are now befor: 
the Law Committee, whose task it will be to frame the regulations which wil 
govern the new type of securities. 

It is understood that one of the biggest problems which the Exchang 
faced was whether or not an investment trust wouki be obliged, in eonnec 
tion with its application for listing, to disclose the character and extent o 
its holdings, and that on this particular phase of the problem there has bees 
wide differences of opinion. Many of the trusts consider their securit; 
holdings and the prices at which they were acquired as features which should 
not be disclosed and which, under present rules, would represent informatios 
that would be available to the public as soon as the listing application wa 
approved. 

In the past the Exchange has declined to list investment trust shares o 
any kind, although recognizing that a great many of them are seasone 
securities entitled to investment rating and finding increasing favor wit 
investors. Action has been delayed by the Exchange, it is understood 
because of the difficulty of laying down rules under which the Stock Lis 
Committee may distinguish between the desirable and undesirable trusts. 






















































Many Requests for Action. 


It was estimated yesterday that in the neighborhood of 100 investmen 
trusts would welcome an opportunity to hist their shares on the Stock Ex 
change. A great many requests to list such stocks have been received an 
the Exchange has been urged by strong financial interests to revise i 
policy so as to make the better class of investment trusts shares availab! 
for trading on that institution. Some of the largest Stock Exchang 
firms, it is understood, have urged the Governing Committee to take imme 
diate action. 

In the last two or three years partners in many Stock Exchange house 
have organized their own investment trusts or have taken large participa 
tion in others, but always subject to the approvai of the Exchange authori 
ties. Asa result, the Exchange has been put in the position of sanctionin 
the formation of trusts or the participation of its members in their activit 
and at the same time barring the securities of such organizations from it 
list. The Exchange, it was pointed out yesterday, has not undertake 
directly to control the actions of member firms in this direction, but the 
are requirements to be met which in effect give the governing authoriti¢ 
veto power over any investment trust plans of which they do not approve. 

Most of the investment trusts hold and deal in shares listed on the Sto 
Exchange, which fact has been used as a strong argument in favor of th 
listing of trust stocks. Advocates of investment trust listing have als 
contended that some corporations originally organized for other purpos¢ 
have developed into investment trusts, with their shares still listed on th 
Stock Exchange. 

It is understood the Law Committee will shortly present a plan und: 
which at least some of the many invsetment trusts now in operation mz 
qualify for listing. Final decision will rest with the Governing Con 
mittee. Members of the Exchange who have been especially intereste 
in the matter said yesterday that they had every reason to believe that 
policy applicable to trust shares would be adopted soon. They sa 
that the Exchange authorities had held an open-minded attitude on tk 
question. 

Representatives of the Exchange have discussed the matter with 
resentatives of the State Attorney-General’s office. 








Large Corporations—Twenty-three Listed on New Yo 
Stock Exchange with Common Stock in Excess c 
5,000,000 Shares. 


The following is taken from the “Wall Street Journa 
of April 22: 


There are 23 corporations listed on the Stock Exchange each with 
common stock capitalization in excess of 5,000,000 shares. For mar 
years United States Steel led the list, but now, even with its new sto 
it will be fourteenth. 

United States Steel was a very prosperous company, with earnings runn 
between $100,000,000 and $150,000,000 annually, when General Moto 
was struggling for existence. Some traders were then buying Steel ar 
selling General Motors because they believed motor companies would nev 
become a big commercial proposition. 

General Motors now has 43,500,000 shares of common stock outstandin 
and heads the list. These shares have a market value of nearly $3,700 
000,000. Steel common has a market valuation of about one-third th 
amount. 

The 23 stocks listed have a market value of $22,569,816,000, with 
total of 252,882,331 shares outstanding, not including the 1,016,6 
additional shares to be issued by United States Steel. That amount 
new stock will give Steel 8,132,240 shares. 

The following table gives the number of shares outstanding of each 
the 23 companies together with market valuation: 




















Shares Listed. Market Value. 

General Moters........6<.<s--0cee- 43,500,000 $3,697,500,000 
Standard Oil of New Jersey --.---- 24,775,587 1,486 ,535,000 
Standard Oil of New York.------- 17,090,508 751,982,000 
American Telephone & Telegraph-- 13,130,393 2,901,816,000 
4 i eee 13,062,386 404,933,000 
Standard Oil of California......-.- 13,016,435 1,028 ,298,000 
International Nickel, Ltd---. 11,788,644 565,854,000 
Pennsylvania RR-.--.---.---- 11,240,979 854,314,000 
Compatadates Gas. <<< ccccanccesse 10,395,840 1,091,563,000 
EE DEES a wondbecdcadewnacecoscns 9,838,675 1,741,445,000 
Ee 9,346,434 616,864,000 
- eee 9,113,954 774,686,000 
Reynolds Tobacco B.....-..------ 9,000,000 513,000,000 
ON aaa 7,211,484 1,730,756 ,000 
United States Steel.........------ *7,116,235 1,309,387,000 
DS oar hontancceneedaseneen 5,777,000 554,592,000 
Pct Ghicddésmnsedanenns Pa 5,517,608 270,362,000 
CL Ea ee 5,494,457 219,778,000 
National Power & Light......-..-- 5,428,416 271,420,000 
United Cigar Stores..........---- 5,376,803 112,912,000 
PI bk Gane et anecenons 5,265,063 531,771,000 
Public Service of New Jersey..---- 5,255,190 420,416,000 
BORE. cd tdcckicmeccdncactassces 5,140,240 719,633,000 

NN. = actin aibe aie n womminindinds 252,882,331 $22,569,816,000 





* New stock to be issued, 1,016,605 shares. 


The market value of the 23 stocks listed calls attention to the broke 
loans situation. Brokers’ loans of $5,425,000,000 are equal to just 24 





Exchange it involves the establishment of a precedent of great significance, 


of the $22,569,816,000 market valuation of the outstanding comm 
stocks of the 23 companies. 








moments £6 2n4 


a. Lb oa, See 









Apri 27 1929.] 





FINANCIAL CHRONICLE 


2737 

















Bond Syndicate Participants—Fifty Houses Appeared 
in Issues Aggregating $25,000,000 in First Quarter. 


The following is from the “‘Wall Street Journal” of April 22: 

Names of 50 houses appeared in new bond offerings aggregating $25,- 
000,000 or more for the individual firms in the first quarter of this year. 
That was less than half the number which appeared in new offerings in 
the first three months of 1928 when the absorptive capacity for bonds was 
at high water mark and houses were appealing for participations in every 
direction. 

The ‘‘Wall Street Journal’ already has published the names of houses 
heading offerings aggregating $5,000,000 upward in the initial quarter of 
the year. But as frequently pointed out, a considerable number of houses 
occupying outstanding positions in the distribution of bonds do not appear 
prominently in some quarters as syndicate heads in offerings in this market. 
To show the importance of these organizations in the bond distributing 
business the following tabulation has been prepared. 


National City Heads List. 

National City Co. appeared in the largest volume of new offerings in the 
quarter, $242,854,000, followed in order by Halsey, Stuart & Co. with 
$229,176,000, Harris, Forbes & Co. with $226,717,500, and E. H. Rollins 
& Sons with $202,797,000. Only these four houses appeared in business 
exceeding the $200,000,000 mark. In the first quarter of 1928, the Guaranty 
Co. appeared in new bond syndicates aggregating more than $326,000,000 
while Halsey, Stuart & Co. similarly appeared in $298,600,000 and the 
Rollins firm in $248,193,000 new issues. 

In addition to the four houses mentioned as leading the largest participa- 
tions in the first quarter, six others appeared in groups aggregating more 
than $100,000,000. These were: Guaranty Co., $161,034,000; Lee, Higgin- 
son & Co., $142,6£0,000; Chase Securities Cerp., $137,375,000; Dillon, 
Read & Co., $131,417,000; Brown Brothers & Co., $126,550,000; Federal 
Securities Corp., $116.000,000. 


Halsey Stuart Lead in Number. 
These figures are not to be regarded as indicating the volume of new 
bonds which any organization distributed in that period; there is no public 
record of the obligation assumed by each house in the group as advertised. 
Halsey, Stuart & Co. appeared in the largest number of issues in the 
quarter, 21. Harris, Forbes & Co. appeared in 16 separate offerings, Na- 
tional City Co. and E. H. Rollins & Sons in 15 each, and Brown Brothers 
& Co. and Chase Securities Corp. in 11 each. 
Totals of new bond offerings advertised in this market in the first quarter 
in which the names of 50 houses appeared follow: 
Toten! ce OOwcnsoe $242,854,000|H. L. Doherty & Co... 





alsey, Stuart__..-.-- 229,176,000} Pearsons-Taft_.....-.. 0°909:000 
Se 226,717 ,500| Equitable Trust_---..-- 40,500,000 
Ro 202,797 ,000| Ed. B. Smith & Co.-_. 40,000,000 
Guaranty Co.-.-.-..-.-.-- 161.034,000| Pynchon & Co_._.---- 38,000,000 
Lee, Higginson------- 142,650, Ot = eee 36,100,000 
Chase Securities Corp_ 137° *375,000| W. Hammons Co--- ,000, 
pesca. B AR alah cas tdoum *417,000 Ieiader Peabody-.----- 36,000, 
Brown Bros---------- '000| A. G. Becker & Co_-.- 35,600,000 
Peden 8 Securities Corp. 116 000,000] Commercial Nat. Corp. 35,000, 
First National Bank--- "284,000 | Shields & Co.........- 35,000, 
J.P. Morgan & Co.--. 91,784,000| Ill. Merchants Trust.. 33,515,000 
Kuhn, Loeb & Co-.-.--- 6,784,000} Old Colony Corp-.-.-_--- 33,445,000 
ommsipione 86,727 ,000 es, Emerich & Co... 31,642,000 
Un. Trust, Pittsburgh. 70,000,000} Redmond & Co. .-.-..- 30,000,000 
A.B. h & Co._.-- 65,310,000} Wood, Gundy & Co... 28,916,000 
Pee & Oo... 0. 2c sce 65,250,000] H. en & Co...... 27,419,000 
Byllesby & Co..--.---- ,000,000| Dewey, Bacon & Co... 26,846,000 
asatt & Co.........- ,000,000;} Tucker, Anthony & Co. 26,000,000 
Spates _ eae 61,780,000} W. arrison -- 25,650,000 
Ft =e 1,000, s cer Trask & Co... ,042 ,500 
Hen iit Noyes..-..- 59,300, — Glore & Co-....- 25,000,000 
Bonbright & Co...---- 59,200,000 eer ,000 ,000 
Int. £%. ‘Bank ee ,000,000 Nickerson |). eee 5,000,000 
k, Dodge & Co.--- 50,000,000| Scott & a SES 25.000, 











Market Value of Listed Shares on New York Stock 
Exchange April 1 $69,770,122,189—Decrease of 
$2,101,767,547 in Month. 


The statement issued by the New York Stock Exchange on 
April 20 regarding the market value of shares listed on the 


Exchange follows: 

On April 1 1929 there were listed 1,205 different stock issues aggregating 
862,725,570 shares, as compared with 1,203 stock issues aggregating 842,- 
521,997 shares on March 1 preceding. 

Also, on April 1 1929 the total market value of all listed shares was $69,- 
770,122,189, a decrease of $2,101,767 ,547 over the figure of $71,871,889,736 
on March 1. 

Over the same period, borrowings in New York on security collateral in- 
creased $125,911,491 from $6,678,545,917 on March 1 to $6,804,457 ,408 
on April 1. 

The ratio of Exchange member borrowings to listed share values thus 
increased 0.46%—from 9.29% on March 1 to 9.75% on April 1. 

The average market value of all listed shares declined $4.43 per share, from 
$85.30 per share on March 1 to $80.87 per share on April 1. 








Sees Stock Market Linked to Business—Dr. H. Parker 
Willis Says Changes in One Bound to Affect Other. 


Changes in the security markets will necessary have an 
important effect on the business situation and the two can- 
not be separated in their future movements, Dr. H. Parker 
Willis, editor of the “Journal of Commerce,” said on April 
23, before the Electric Credit Association at the Hotel Penn- 
sylvania, New York. From his paper, we take the following 


account of Dr. Willis’ remarks: 

Dr. Willis pointed out that there is a prevailing impression that what is 
called “Wall Street”? is wholly separated from general business, and that 
ups and downs may occur in the financial field without exerting any 
general business effect. This point of view, he said, was always erroneous, 
but there is less basis for it today than ever before, since business is now 
so largely financing itself through the investment market instead of through 
the commercial banking machinery. 

The speaker sketched the reasons for the general shift from commercial to 
investment banking as a means of getting the funds for carrying on business 
and showed some reasons for thinking the development beneficial, as well 
as some opposite considerations. ‘Think of it as we may,” he said, “the 


fact is that this change has occurred and that as a result of it a much 
more intimate relationship has been established between the financial and 


parrot mechanisms of the country than any that has ever existed here- 
ore. 

How does “Wall Street” react upon general business? the speaker next 
inquired. First of all, he answered, its influence is exerted through the 
change in the supply and cost of capital which is brought about as a 
result of ups and downs in the “market.” Perhaps, said the speaker, this 
is the most important and serious of all the various aspects of the relation- 
ship between business and finance at the present time. Business needs to 
have a regular, steady supply of capital available and to get it at uniform 
cost if possible. Wall Street fluctuations tend sometimes to accelerate 
the flow of capital and at other times to retard it, while at all times they 
tend to affect the cost of capital, which is an important element in the 
expense of production. In the second place, said the speaker, changes in 
the Wall Street situation have an important reflex effect upon the strength 
of demand and the purchasing throughout the entire country. This is 
partly psychological and partly real. Strength in the Wall Street with 
regularity of returns to investors tends to confirm large users of capital 
in buying strongly, while at the same time they tend to confirm individual 
consumers in supplying their needs regularly and in developing new ones. 
In the third place good financial conditions tend to bring about a cheaper 
and more regular distribution of commodities and to speed up methods of 
distribution. 

Dr. Willis then criticized the present management of the Federal Reserve 
system, stressing the uncertainty of policy, its lack of consistency, its 
tendency to be influenced by politics, and its failure to maintain an up- 
standing independent attitude with respect to the financial world in 
general. ‘“Fortunately,’”’ he concluded, ‘‘business in the United States 
has been amply financed, indeed financed for a considerable time in advance 
of the present, due to the foresight of business men in general. It is this 
very Jargely, which has enabled business to go on steadily increasing and 
expanding of late months in spite of the handicaps imposed by bad credit 
policy.” 








Charles E. Mitchell of National City Bank Again Aids 
Market As Money Goes to 16%. 


In its issue of last night (April 26) the following comments 
were made by the ‘‘Evening Post’’: 

The struggle between the Federal Reserve Board and the stock market 
was renewed again today when the call money rate was boosted to 16%. 

As in the previous money squeeze, Charles E. Mitchell, Chairman of 
the National City Bank, sent large sums of money over to the Exchange 
to be put out at progressive higher rates. This prompt action probably 
prevented the money situation from becoming as acute as it was on March 
26, when the rate went to 20%. 

Mr. Mitchell declined to comment in regard to the condition of the call 
money market. 

He did say, however, that ‘‘owing to withdrawals from the loan market 
of funds necessary for May 1 disbursement, a periodic scarcity of money 
naturally reflected in the call loan interest rate is to be expected.”’ 

Call money opened at 9% today, with offerings of funds very light. 
This did not stop the buying movement, which was quite strong and 
boosted stocks from 1 to 8 points. 

The market stubbornly fought the handicap of high money rates as call 
money was lifted from 9 to 10%, then 12 and later 15 and 16%. 

At the 15% rate, bull traders lost heart and stocks retreated all along 
the line, declining to about last night’s closing levels or slightly above. 
In some instances stocks fell from 1 to 2 points below last night. 

The announcement on the news tickers that the National City Bank 
was sending over funds relieved the tension somewhat and stocks once 
again went into a fairly sharp rally, regaining much of the early afternoon 
losses. It was said that $25,000,000 came into the market to be loaned 
at 16%. 

Rate at 9% in Philadelphia. 

In Philadelphia, local banks quoted call money at 9% under the new 
ruling of the Bankers’ Committee, permitting call rates above 6%, which 
went into effect today. 

In Boston the call rate was advanced from 8 to 9%. 

A feature in Wall Street today was the sharp break in mark exchange 
in the foreign exchange market. 

German exchange declined about 114% points from 23.71% to 23.60. 
This is the lowest price since the estabilization went into effect in 1924. 
Marks have been pegged around the stabilized price of 23.80. 

Pegging operations in the mark were begun prior to stabilization in 
October 1924. The break today was accounted for by the withdrawal of 
foreign credits, following the collapse of reparations negotiations at Paris. 


Mr. Mitchell’s action of a month ago in aiding the money 
market was referred to in our issue of March 30, page 2012. 








Resolution of Governing Committee of New York Stock 
Exchange in Recognition of Services of James B. 
Mabon. 

On April 10 the following resolution in tribute to Mr. 

Mabon’s services was adopted at a meeting of the Governing 


Committee of Stock Exchange: 

All associations of men in the business world are largely dependent for 
their success upon certain gifted individuals, who, in each generation, 
take a leading part in their affairs. This is true of the Stock Exchange 
and {fs illustrated by the career of James B. Mabon. Coming into Wall 
Street nearly half a century ago, and joining the Exchange in 1891, he was 
soon recognized by his associates as possessing those high qualities of heart 
of mind which placed him among their leaders. From that time on he 
helped to guide the Exchange through the many vicissitudes of the past 
thirty years. 

A great debt of gratitude is owed him by his fellow members, and in 
heartfelt acknowledgment of ‘this obligation, 

BE IT RESOLVED, That the Governing Committee of the New York 
Stock Exchange, deeply conscious of the loss that James B. Mabon’s re- 
tirement is bringing upon the Exchange, do hereby record their appreciation 
of the invaluable services that he has rendered, not only on the most im- 
portant committees for 29 years but as President for two successive terms 
in critical and troubled times; and that above all they hereby testify to 
the affectionate regard and admiration which his many fine traits of charac- 
ter have engendered among his fellow members of the Exchange: 

BE IT FURTHER RESOLVED, That these resolutions be spread 
upon the minutes of this meeting and a copy thereof suitably engrossed be 
transmitted to Mr. Mabon. 


Mr. Mabon’s resignation was noted in our issue of April 13, 





page 2392. 
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Trading on Commercial Exchange of Philadelphia to 
Begin by June 1—Membership Fixed at 350. 


Both listed and unlisted securities will be dealt in on the 
new Commercial Exchange of Philadelphia, which is 
scheduled to be in operation by June 1, and to which refer- 
ence was made in these columns March 23, page 1827. An 
announcement made by the Exchange says: 


The members of the Commercial Exchange of Philadelphia propose 
trading in all legitimate securities of every character, both unlisted and 
listed (when the Exchange on which the security is listed has no objection), 
on or before June ist. 

The membership of the Commercial Exchange is fixed at 350, and trading 
in securities will be limited to those who qualify under the rules for such 


The qualified members must be licensed as dealers under the Securities 
Act of Pennsylvania and must be approved as to eligibility and financial 
standing by a Securities Committee appointed by the Exchange in order to 
become entitled to deal in securities on the floor of the Exchange. 

Membership may be had by corporations as well as firms or individuals, 
and a qualified member will not necessarily be required to execute orders on 
the Exchange in person, but such member may deputize a representative, 
licensed under the Securities Act either as a dealer or salesman. In such 
case, however, the member will be responsible for all of the acts of his 
deputy. 

It is intended, in addition to the qualified members of the Exchange, 
to have Associates of the Exchange. These will not have the privileges of 
the floor and will not be members of the corporation but must do their 
trading through a qualified member. The Associates doing business in 
Pennsylvania must be licensed as dealers or as salesmen, under the Securi- 
ties Act of Pennsylvania. The moderate charge fixed for Associates ought 
to give active, bright young men an excellent opportunity. 

The qualified members will be allowed to split their commissions with an 
associate, but the Exchange will be in no way responsible for the actions of 
associates beyond requiring them to have and maintain their license, where 
necessary, from the Securities Commission. 

The Exchange will not require a listing of the securities to be dealt in, 
but those of every legitimate kind may be traded in, subject to the super- 
vision that the Securities Commission of Pennsylvania has over all of its 
licensed dealers. 

There will also be a corps of experienced traders in both listed and un- 
listed industrials, public utilities, railroad, bank, trust company and insur- 
ance shares, investment trust shares, Canadian securities, foreign stocks and 
bonds, real estate bonds, oil, and mining securities, who will assist the 
members in finding markets for their securities either to buy, sell or quote, 
or they will execute orders for members to other members on the Exchange, 
but they can in no way take a position or trade for their own account. This 
should materially assist both the members and the associates in finding 
markets, more particularly in over-the-counter securities. A small portion 
of the commission a member receives from his client will be charged—the 
same as charged by specialists on other Exchanges. An accurate record will 
be kept of all securities offered or bid for, which will be sent to the qualified 
members and associates every night, together with the record of sales for 
the day on the Exchange. This record can be preserved in the offices of 
the members and associates for reference purposes. 

The Exchange has adopted the usual rules and regulations covering 
transactions in securities. 

Many of the largest banks, trust companies and bankers in Philadelphia 
are members of the Commercial Exchange to-day. 


Outstanding advantages of the Commercial Exchange are 


set out as follows: 

The opportunity to deal in all legitimate unlisted securities and receive 
proper quotations and printed executions of orders. 

The opportunity for incorporated firms, bankers, banks and trust 
companies which they are unable to do on any other Exchange. The largest 
bondhouses in the country are incorporated. 

Qualified members do not have to be on the floor to execute orders but 
can have their own representatives execute orders for them for whom they 
are responsible. 

Experienced traders in both listed and unlisted industrials, public 
utilities, railroad, bank, trust company, and insurance shares, investment 
trust shareg, Canadian securities, foreign stocks and bonds, real estate 
bonds, municipal securities, oil and mining securities, who will assist the 
members in finding markets for their securities and who will execute orders 
for members upon request. They will also give quotations not only to 
members and associates but to any interested parties. 

Records of all bids and offers obtainable by the traders will be sent to 
the members and associates daily thus giving them records not obtainable 
elsewhere. 

Associates on the Exchange with whom qualified members may split 
commissions thus increasing the interest and business on the Exchange. 

The payment of a moderate charge by an associate gives excellent oppor- 
tunity to active, bridgt young men for earning commissions and experience 


The officers of the Commercial Exchange are Hubert J. 
Horan, Pres.; George M. Richardson, Vice-Pres.; Samuel 
L. McKnight, Treas., and Ambrose B. Clemmer, Sec. 








Bill Passed by Pennsylvania Legislature Removing 
6% Limit on Call Loans. 


It was noted in Associated Press dispatches from Phila- 
delphia last night that for the first time in local banking a 
charge of 9% was made yesterday (April 26) for brokers’ 
loans in Philadelphia. The dispatch said: 


This was the first response to the new Pennsylvania law removing the 
6% legal limit. The bill was recently signed by Gov. Fisher. The rate 
fixed to-day was made by a committee of bankers representing leading na- 
tional banks and trust companies. 


An item regarding the bill appeared in our issue of April 
13 (page 2395). The Philadelphia ‘“‘Ledger’’ of April 22, 
referring to its approval by the Governor, stated: 

The bill signed by Gov. Fisher removing the 6% restriction on call loans 
in Pennsylvania is effective at once. Melville C. Baker, President of the 
Penn National Bank, who was actively interested in the passage of the bill, 


last night described it was a most constructive piece of legislation from 
which industry and business in the State should benefit. 





Representative McFadden Says Policy of Federal Re- 
serve Board in Attempting to Deflate Broker’s 
Loans Has Tended to Freeze Bank’s Assets. 

Speaking before the annual dinner of the Association 
of Stock Exchange Firms at the Hotel Astor, New York, 
on April 19, Representative Louis T. McFadden declared 
that the present policy of the Federal Reserve Board ‘‘in 
their attempt to deflate brokers’ loans, one of the most liquid 
assets, has tended to freeze and make non-liquid the total 
volume of these investment assets which the banks hold.” 

Representative McFadden, continuing said, “I desire to 

point out the weakest part in our whole financial structure 

at the present time: I believe it to be the large volume of 
saving deposits in the banks of the country, which are 
invested in this class of now frozen securities, made so 
largely by the constantly changing Federal Reserve System.”’ 

The full text of the section of Representative McFadden’s 

statement dealing with present financial tendencies, made 

in an address to members of the Association of New York 

Stock Exchange Firms, as published in the ‘‘United States 


Daily,’’ follows: 

According to the last report of the Comptroller of the Currency, the 
total amount of investment securities held by the banks of this country as 
of June 30 1928, is $18,771,814,000. Because of the fact that a large 
proportion of this amount is reported in the form of bonds, in which the 
banks have invested, and which, since the change in the Federal Reserve 
policy in 1927, have declined in value on an average of 5% the present 
changed policy of the Federal Reserve Board in their attempt to deflate 
brokers’ loans, one of the most liquid assets, has tended to freeze and make 
nonliquid the total volume of these investment assets which the banks hold. 


Savings Invested in Securities. 

I desire to point out the weakest part in our whole financial structure at 
the present time: I believe it to be the large volume of saving deposits in 
the banks of the country, which are invested in this class of now frozen 
securities, made so largely, by the constantly changing of the Federal 
Reserve system. 

The Secretary of the Treasury, for the past several years, has, in his 
annual reports, directed the attention of the country to the growing 
tendency toward an increase in investment securities in the Federal Re- 
serve system and an increasing decline in volume of the discountable 
eligible paper. 

The management of the exchanges of this country, noting the great 
demands and increase of operations because of this great expansion of 
industry, have been calling attention to the limitations of our financial 
system in relation to the Federal Reserve system, as regards this con- 
stantly growing and increasing class of investment securities. 

In England this situation has been set through the use of Lombard loans, 
by making them eligible in the main credit reservoir. Lombard loans in 
London are similar to brokers’ loans in New York. It is a well-known fact 
that brokers’ loans are secured by safe margins of the stocks and securities 
of the industries, principally, of this country. 


Financing Methods Changed. 

The reason that bonds and investment securities were not made eligible 
to the credit reservoir of the system at the time of the formation of the 
Federal reserve system, was due to the fact that they were considered at 
that time as nonliquid, and that such expansion as was deemed to be neces- 
sary could be brought about through the discount of eligible paper which 
could be created as representing the industrial requirements for expansion. 
In 1913 no such expansion of industry in this country was in contemplation, 
nor was it supposed that industry would seek a new method of securing its 
necessary cash and credit requirements other than the handling cf eligible 
paper. 

Now we are confronted with a situation which compels a careful analysis, 
and the business of this country can not wait for a prolonged discussion and 
analyzation of its needs. It seems to me that ready marketability, as pro- 
duced by an active supply and demand for the class of securities that are 
now being issued and dealt in in the great market places—the stock ex- 
changes of this class of securities. 

One great fear in the minds of the people, as regards making investment 
securities eligible to the credit reservoir, has been the possibility of misuse 
which would create inflation through the making liquid of fixed assets. 
It has been recognized, however, that a limitation as to total volume of 
this class of securities, which might be made eligible, would guard against 
such a contingency, so that to-day many minds are of the opinion that a 
certain degree of eligibility should be provided in our financial system for 
the handling of this class of securities. 


Operation of Plan Explained. 

In this connection, it is interesting to contemplate the fact that if such 
plan were in operation at the present time, the total am unt of brokers’ 
loans, now running between $6,000,000,000 and $7,000,000,000, might be 
held directly by the banks of this country in their investment portfolios, 
a d the banks themselves could well feel that such obligations were well 
secured and among the best assets of their institutions, and the exchanges 
would be operating with ample credit without having to resort to the extent 
they now do to the call-loan market. 

If the brokers’ notes, secured by margins of 40% in securities of the 
first grade, were made eligible for rediscount by member banks, this would 
not be legalizing investment securities as eligible to the credit reservoir, 
and would provide sufficient elasticity to make up for the declining volume 
of eligible paper and would thus permit such expansion in our financial 
system as to allow industry to meet the opportunities presented. We need 
to apply a little common sense to this situation. 

I believe that the New York Stock Exchange, as a private association; can 
better control its own members and its business than it can be controlled by 
any Federal or State law or by incorporation under State or national law. 
But, notwithstanding this, improvements in methods of operation are 
possible; more strict and frequent examination of the assets and liabilities 
of the members of the exchange should be had, either through independent 
audit or by the establishment of a system of examination similar to that 
which is now administered by the Comptroller of the Currency over the 
operations of national banks; better safeguards of information available to 
the especialty operators on the exchange should be set up so that important 
information is not made accessible for their use or for dissemination to 
other interested buyers or sellers on the exchange, thus giving an advantage 
not open to the average dealer on the exchange. 
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Secrecy of Action Favored. 

Likewise an important matter in connection with the operation of the 
Federal Reserve System is the preservation of secrecy in putting into opera- 
bn any change or movement in Federal Reserve operations that might 
give one in possession of that information a position of advantage to enable 
them to profit by the use of such information. 

The Federal Reserve system as now constituted is composed of about 150 
officers and directors scattered throughout the 12 Federal Reserve Districts. 
These men all have advance knowledge of any change of policy or informa- 
tion which might affect values of stocks, bonds or commodities. Leakage 
of information, either on the stock exchange or in the Federal Reserve 
system, to give an advantage to any individual or group of indiviudals not 
entitled therete, is an element of weakness which should be cured, else it 
May surround either one of these institutions with a lack of confidence on 
the part of the public that will tend to destroy either one or both of the 
organizations. 

In further support of the credit situation we should not overlook the 
important part which the Treasury operations play in sustaining the credit 
situation. Purchase or sale of Government securities (particularly certifi- 
cates of indebtedness, of which there are approximately $2,000,000,000 
available) under the direction of the Secretary of the Treasury in Co- 
operation with the Federal Reserve management may be used in open 
market operations as a stabilizing influence. 








Treasury Department Plans Issuance of Non-Interest 
Bearing Tax Exempt Short Term Securities. 


Plans of the Treasury Department to seek the enactment 
of legislation to permit the sale of short term Treasury bills, 
to be offered for sale on a competitive basis, were made 
known on April 22, when bills to this end were introduced 
in both branches of Congress. In the Senate the measure 
was presented by Senator Smoot, Chairman of the Senate 
Finance Committee, and in the House Representative 
Hawley, Chairman of the Ways and Means Committee, was 
sponsor for the bill. The latter, in a statement regarding the 
proposed new method of Treasury financing, which it is 
stated is intended to supplement, and not displace the 
present method, had the following to say on April 22: 


I have introduced to-day a bill to authorize the Treasury to issue a new 
form of security, namely, Treasury bills. ‘These bills will be a short-term 
security, with maturities not more than a year and probably of 30, 60, and 
90 days, will be issued on a discount basis, rather than with interest coupons, 
and will be offered on a competitive basis. They are intended to supple- 
ment and make more flexible the Government’s short-term financing 
operations. 

I believe that the short-term financing under the proposed legislation 
will be more economical. Competitive bidding will result in the lowest pos- 
sible interest rates, and the Government will be able to take advantage of 
seasonal periods of low money rates. The sale of Treasury bills can be made 
to coincide more exactly with the Government’s need for funds, and will 
also afford the investing public a desirable investment for short-term 


purposes. 

It is hoped that the legislation will be enacted at the present special 
session. 

In addition to the issuance of Treasury bills on a discount 
basis, and playable at maturity without interest, the proposed 
legislation will continue the provision in the Liberty Loan 
Act (the bill simply amends Section 5 of the Second Liberty 
Bond Act) for the issuance of United States certificates of 
Indebtedness, at not less than par and at such rate of interest 
as the Secretary of the Treasury may prescribe. Both the 
certificates of indebtedness and Treasury bills, issued under 
the new legislation, will be exempt from all taxation, except 
estate or inheritance taxes. With regard to the new method 
of Government financing, Secretary Mellon on April 22, 
said: 

The present method of financing the requirements of the United States 
Government was developed as a war measure, and not only served ad- 
mirably in financing war-time expenditures, but has continued to.function 
satisfactorily up to the present time. The Treasury Department believes, 
however, that in so far as short-term financing is concerned certain modi- 
fications are desirable in the interest of greater economy and of closer ad- 
justment of current borrowings to the immediate needs of the government. 

Generally speaking, short-term financing of the Government is carried 
on by means of Treasury certificates with maturities of from 3 to 12 months, 
issued quarterly on tax-payment dates and maturing on tax payment dates. 
These certificates serve a 3-fold purpose: 

They maintain a part of the outstanding debt in the form of short-term 
securities, which, on the whole, has been advantageous from the standpoint 
of interest charges. 

They provide the necessary funds to meet the current obligations of 
the government. 

Since their maturities coincide with the period during which very heavy 
tax payments are received, they furnish an affective instrument for pre- 
venting heavy withdrawals of funds from the market with a consequent 
serious disturbance every quarter date. 

New Method to Correct Defects in Present System and Supplement Latter. 

It is not the purpose of the Treasury Department to dispense with this 
system, to which our people have become accustomed and which has 
functioned smoothly and efficiently, but rather to correct certain defects 
which have developed and to supplement it in such a way as will decrease 
the cost of financing and adjust it more closely to the needs of the Govern- 
ment. 

The defects may be briefly described as follows: 

1. Since the Government borrows only four times a year, the funds are 
borrowed in advance of the actual requirements, and the interest cost on 
such borrowings has exceeded the interest received on idle government 
deposits. Thus, for instance, the government borrows on March 15 the 
funds necessary to meet certain definite obligations on April 15 and there is 
necessarily a 30-day interest loss on the funds borrowed. If, however, the 
Treasury sold bills on April 14, rather than certificates on a deposit credit 
basis on March 15, the saving would be immediate and substantial. 

2. While the maturing of securities to-day synchronizes in a general 
way with the collection of income taxes, in practice the redemption of 


these securities proceeds more rapidly than income tax checks can be col- 
lected. Consequently, at every tax period there is a temporary excess of 
Treasury disbursements, which necessitates temporary certificates of in- 
debtedness issued to cover overdrafts at the Federal Reserve banks, on 
which the Treasury Department pays interest in addition to the interest 
paid on the newly issued securities. 

3. Under the present system, where certificates are issued bearing a 
fixed coupon rate, the Treasury Department is confronted with the difficult 
task of accurately adjusting the interest rate to current market conditions 
and while the department has been successful in doing this with great 
accuracy, nevertheless it would be more desirable to have the market 
itself fix the rate by competitive bidding. 

The Treasury Department, therefore, suggests that the necessary legis- 
lative authority be obtained to permit the Treasury to sell short-term bills, 
with a maturity not greater than a year, on a discount basis, thus furnishing 
the Government with a new and more flexible type of security. 

Such Treasury bills would be sold from time to time in the market when- 
ever funds were needed for cash on a discount basis at the lowest rates bid 
by prospective purchasers. It is not the purpose of the Treasury Depart- 
ment, however, to discontinue the present depositary method, or system 
of short-term financing, but rather to supplement it with the new system, 
using both as may prove to be most advantageous to the interests of the 
Government. 

In New Form of Obligation. 

Several important advantages may be expected to follow the adop- 
tion of this new form of Treasury obligation: 

1. Competitive bidding for these bills should enable the Treasury to 
get the lowest discount rates consistent with current market conditions. 

2. The sale of these securities could be timed to coincide almost exactly 
with the need for funds, thus saving the interest on money borrowed ahead 
of requirements. 

3. Maturities could be timed to correspond closely to the actual col- 
lection of income taxes and not all made to fall on the nominal date of 
tax payments, as at present. 

4. They would enable the Treasury to take advantage of periods of 
seasonal ease for the sale of Treasury bills rather than, as sometimes occurs, 
compel the Treasury to offer a large issue of securities during a period of 
temporary stringency and high money rates. 

5. The banks and the investing public would be furnished with a new 
instrument for the investing of temporary surplus funds, with frequent and 
convenient maturities. 


The following is the text of the bill introduced this week by 
Senator Smoot, being identical with that introduced in the 
House by Representative Hawley: 


8. 310 
A BILL to amend section 5 of the Second Liberty Bond Act, as amended. 

Be it enacted by the Senate and House of Representatives of the United states 
of America in Congress assembled, That section 5 of the Second Liberty Bond 
Act, as amended (United States Code, title 31, section 754), is hereby 
amended to read as follows: 

“Sec. 5 (a) That in addition to the bonds and notes authorized by sec- 
tions 1 and 18 of this Act, as amended, the Secretary of the Treasury is 
authorized to borrow from time to time, on the credit of the United States, 
for the purposes of this Act, to provide for the purchase or redemption 
before maturity of any certificates of indebtedness or Treasury bills issued 
hereunder, and to meet public expenditures authorized by law, such sum 
or sums as, in his judgment, may be necessary, and to issue therefor (1) cer- 
tificates of indebtedness of the United States at not less than par and at 
such rate or rates of interest, payable at such time or times, as he may 
prescribe; or (2) Treasury bills on a discount basis and payable at maturity 
without interest. Treasury bills to be issued hereunder shall be offered for 
sale on a competitive basis, under such regulations and upon such terms 
and conditions as the Secretary of the Treasury may prescribe, and the 
decisions of the Secretary in respect of any issue shall be final. Certificates 
of indebtedness and Treasury bills issued hereunder shall be in such form 
or forms and subject to such terms and conditions, shall be payable at such 
time not exceeding one year from the date of issue, and may be redeemable 
before maturity upon such terms and conditions, as the Secretary of the 
Treasury may prescribe. Treasury bills issued hereunder shall not be ac- 
ceptable before maturity in payment of interest or of principal on account 
of obligations of foreign governments held by the United States of America. 
The sum of the par value of such certificates and Treasury bills outstanding 
hereunder and under section 6 of the First Liberty Bond Act shall not at 
any one time exceed in the aggregate $10,000,000,000. 

‘“‘(b) All certificates of indebtedness and Treasury bills issued hereunder 
(after the date upon which this subdivision becomes law) shall be exempt, 
both as to principal and interest, and any gain from the sale or other dis- 
position thereof shall be exempt, from all taxation (except estate or inheri- 
tance taxes) now or hereafter imposed by the United States or by any local 
taxing authority; and no loss from the sale or other disposition thereof shall 
be allowed as a deduction or otherwise recognized for the purposes of any 
tax now or hereafter imposed by the United States or any of its possessions. 

““(c) Wherever the words ‘bonds and notes of the United States,’ or 
‘bonds and notes of the Government of the United States,’ or ‘bonds or 
notes of the United States’ are used in the Federal Reserve Act, as amended, 
they shall be held to include certificates of indebtedness and Treasury bills 
issued hereunder.’’ 








Under-Secretary of Treasury Mills on Advantages in 
Treasury’s Proposed Short Term Securities. 

The Treasury Department’s plans for the issuance of 
non-interest bearing, short term, tax exempt securities, 
(details of which are given elsewhere in our issue to-day) 
were discussed by Under Secretary of the Treasury, Ogden 
L. Mills, in addressing the Washington Chapter of the 
American Institute of Banking on April 24. Three main 
advantages, said Mr. Mills, will result from the Treasury’s 
new system of financing, viz: 

First, it makes Government deposits depend, not upon the Secretary of 


the Treasury, but on the amount of securities any bank sees fit to subscribe 
for. 

Second, it furnishes the Government with a first class primary market for 
its securities and with the machinery through which a secondary distribution 
can be effected. 

Third, it permits large fiscal operations to be conducted without involving 
a large transfer or withdrawal of funds on a single date. 

In the course of his speech Mr. Mills said: . 
In London the weekly issues average about £50,000,000, and as the bill, 





are all issued for a three months’ period, the aggregate amount outstanding 
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is very large, averaging about £600,000,000. It isn’t our purpose to proceed 
on anything like the British scale, but we believe that a monthly offering 
of a comparatively small amount of 90-day Treasury bills would offer a 
number of very definite advantages. 

Mr. Mills’ speech, in full, as given in the ‘“‘United States 
Daily” follows: 

The Treasury Department is the centrai agency through which the 
Federal Government conducts its financial affairs. Generally speaking it 
receives and has the custody of all funds paid to the Government and dis- 
burses all moneys in payment of obligations of the Government. One of 
the primary duties, therefore, of the Treasury Department is to see that the 
Government always has on hand sufficient funds to meet its obligations, 
including public debt maturities, and to do so in such a way as to effect 
a minimum disturbance to money and business conditions. 


Reeeipts and Expenses Vary During Year. 

If taxes and receipts flowed uniformly throughout the year, and expendi- 
tures ran an even course month by month, there would be no real financing 
problem, but this is true neither of receipts nor of expenditures. Tax re- 
ceipts rise to a sharp peak four times a year, while heavy debt maturities 
and interest payments are not spread out, but come due on single days, 
and at irregular intervals. 

Speaking in general terms, then, in so far as current financing is concerned, 
our problem and our aim are to synchronize peak tax payments with the 
maturing of heavy obligations, and, in the intervals, to have in bank no 
more funds than are needed to meet current expenditures. 

Our present method of financing was developed during the war. It was 
well adapted te meet emergency war conditions, and, generally speaking, 
has continued to function effectively and smoothly during the post-war 
period, which has witnessed Government financing of a magnitude second 
only to that of the war period. 

Certain defects have, however, developed, and the Treasury Department 
feels that they can be remedied and, in addition, that the Treasury will be 
in a position to conduct financing with greater economy and flexibility if it 
is authorized to issue a new form of Government security—that is, a Treas- 
ury bill, sold en a discount basis. 

In order fully to understand the existing situation, it is well to review 
briefly how the present system came into existence, and just how the 
current financing mechanism operates to-day. 

When the United States entered the war in 1917, the prospective expendi- 
tures were so large that it became evident immediately that the previously 
existing method of financing Government expenditures was wholly inade- 
quate. This method was for the Treasury to invite cash subscriptions for 
limited amounts of Government obligations, and, in order to avoid dis- 
turbances to the money market, to place such part of the proceeds as was 
not immediately needed on deposit in a comparatively small number of 
banks designated as Government depositaries. 


Financing Entrusted to Reserve System. 


In 1917, the Federal Reserve System, with its 12 regional banks and ad- 
ditional branch banks, and the contacts which had been established with 
large numbers ef commercial banks in their respective districts, offered a 
more effective erganization through which to enlist the co-operation of the 
entire banking strength of the Nation. The task of carrying out the pro- 
gram of war finance, therefore, was placed on the Federal Reserve System. 

In order te ebtain the immense sums needed, it became necessary to devise 
a plan that weuld encourage a widespread participation in all new issues. 
The Treasury and the Federal Reserve System, therefore, inaugurated a 
program whereby a large number of banks throughout the country could 
qualify as Government depositaries, and such banks in subscribing to new 
issues could make payment for the securities allotted to them, not in cash, 
but in book credits—deposits established to the credit of the Government. 

Although they were faced with the prospect of the withdrawal of these de- 
posits within a shert period, nevertheless the banks as a whole would, as the 
result of Government expenditures, tend to gain in private deposits practi- 
cally equal amounts. 

For such banks as lest more through Government withdrawals than they 
gained through Gevernment disbursements, it was now possible to replace 
their losses by berrowings at moderate rates from the Federal Reserve Banks. 
In this way, subscriptions could be made by banks in excess of their actual 
surplus cash. 

This system ef widespread bank subscriptions to large amounts of short- 
term Government securities paved the way for even more widespread 
popular subscriptien to the subsequent issues of Liberty Loan bonds, which 
were floated te refund short-term indebtedness and to provide additional 
funds for war purposes. Just as the banks were encouraged to subscribe 
for amounts of shert-term securities in excess of their surplus cash, so in- 
dividuals were urged te subscribe to more of the Liberty Loan bends than 
they could pay fer in cash, and to borrow the remainder from their own 
banks. The banks, in turn, could, in case of need, fall back upon the support 
of the Federal Reserve System. In this way the number of subscribers to 
Liberty Loan bends was increased from 4,500,000 for the first issue, to 
9,500,000 fer the second, and over 18,000,000 for the third. 


Credited With Success of Wartime Financing. 


Altogether, the success of war-time Government financing may be at- 
tributed largely te the system which was worked out to facilitate the 
preliminary short-term financing. 

Although this system of Government financing was adopted as a war 
measure, it has continued to function successfully since. In 1919 the final 
flotations to cover the cost of our participation in the war were completed, 
and the total debt of the Government reached its maximum ef over $26,- 
000,000,000. Of that amount, $21,000,000,000 were in Liberty and Victory 
Loan and pre-war bonds, $4,000,000,000 in Treasury certificates of in- 
debtedness, and less than $1,000,000,000 in Treasury savings securities. 

During the subsequent years debt retirement was effected at an average 
rate of about $1,000,000,000 a year, but money-market conditions made 
it advantageous to maintain a considerable part of the outstanding debt 
in the form of short-term securities. In fact, as the Victory Loan and the 
Second and Third Liberty Loan bonds matured or became callable, a con- 
siderable part of each issue was refunded with short-term securities. These 
have taken the form of notes, with maturity not exceeding five years, and of 
Treasury certificates, with maturities of from three to twelve months. Gen- 
erally speaking, the Treasury certificates are issued quarterly on tax- 
payment dates. They furnish a convenient instrument for obtaining the 
necessary funds to meet the current obligations of the Government and, 
since their maturities ceincide with the period during which very heavy tax 
Payments are received, they are the means of preventing heavy withdrawal 
of funds from the market, with consequent serious disturbance every quar- 
ter-day. 


Financial Needs Between Quarter Days Considered. 

The Federal Reserve banks are the fiscal agents of the Treasury, and its 
Payments are generally made through them. ‘Treasury balances in the 
Federal Reserve banks represent money withdrawn from the market. 
In view ef the very heavy ineome tax payments made on the 15th of March, 













































































June, September and December, unless some offset is devised and mati 
tained, cash balances with the Federal Reserve banks wouki rise to 
peak on the quarterly dates, and would drop to a minimum just before tt 
next quarterly date. So, once every three months, great sums of mone 
running as high as $400,000,000 would be taken from the cemmercial bar 
by the taxpayer, and paid into the Federal Reserve banks, to the Treasu! 
accounts, thereby taking that amount of money out of the money mz 
with all of the consequences to interest rates that must follow. It would bk 
possible, of course, to meet this situation by redistributing these depos 
among the commercial banks upon some arbitrary basis, but this 
inevitably subject the Treasury to all manner of pressure in favor of pai 
ticular banks or particular districts. If, however, on each quarter-day 
the certificates mature in an amount approximately equal to tax payments, 
is obvious that the two transactions wash. The tax checks drawn upon th 
commercial banks are deposited with the Federal Reserve banks to th 
Treasury's account, but, at the same time, there is paid te the commerck: 
banks a like amount in payment of interest and maturing securities. 
This, however, is only part of the picture. We have not taken into coz 
sideration the Government's financial needs between quarter-days, and 
the entire receipts from income taxes are absorbed by maturing certificate: 
the Government might well find itself short of funds. Quarter-day financ! 
therefore, involves a careful estimate of the amount needed for expenditure 
of all kinds during the ensuing three months’ peried. This must be adde 
to the amount necessary to meet maturing certificates, and this sum, le 
receipts, represents the amount of new certificates that will have te be issue 
on the quarter-day. 
Stated a littie differently, tax and other receipts, as a rule, are not suff 
cient to meet maturing certificates as weil as te fimance the Government: 
needs over the next three months’ period. It is necessary, therefore, t 
issue new certificates which in turn will mature on a future date, when th 
process will be repeated. 
But it may be pointed out that if tax payments and maturing certificate 
balance so as to involve no withdrawal of funds from the money market 
then the sale of additional certificates must result in the withdrawal c 
funds. This would be so, of course, if the new certificates were sold for cask 
They are not, however. As I have already pointed out, the banks pay fc 
them by means of a deposit credit. The bank pays 2% interest on the de 
posit, and from time to time, as the Government needs cash, a call is mad 
upon the various banks with which the Treasury has deposits. 


Three Advantages Result from System. 

There result from this system three main advantages: First, it make 
Government deposits depend, not upon the Secretary of the Treasury, b 
upon the amount of securities any bank sees fit to subseribe for. Second 
it furnishes the Government with a first class primary market for its se 
ities, and with the machinery through which a secondary distribution ca 
be effected. Third, it permits large fiscal operations to be conducted witl 
out involving a large transfer or withdrawal of funds om a single date. 
These advantages, however, are not unqualified. It is true that it is c 
great benefit to the Treasury to have at all times a first-class primar’ 
market furnished by the banks. At the same time, a system of paymen 
by deposit credit involves, in effect, an additional charge te the Gove 
ment. While the Treasury Department has succeeded in borrowing close 
and closer to requirements, nevertheless, there is an unavoidable interes 
cost of funds borrowed in advance of requirements. 
It is the existing practice to borrow on quarterly tax dates amount 
sufficient to provide for the ordinary expenditures over receipts of th 
Government during the following quarter which, of ceurse, results in th 
carryinug of large deposits over considerable periods of time. ‘This necessar 
ily means that, until the Government has actual use for the funds borrowed! 
it loses the difference between the coupon rate of the securities issued an 
the 2% which it receives from the banks on the depesits. 
In the second place, while the maturing certificates, as I have stated 
synchronizes, in general, with the collection of inceme taxes, as a matte 
of fact, the certificates are for the most part presented for redemptio’ 
on the due date, whereas the collection of income tax ehecks is spreat 
over a period of some days. Asa result, during every income tax paymen 
period Treasury disbursements exceed receipts, and the Treasury is oblige 
to borrow temporarily from the Federal Reserve Banks, and, of course 
has to pay interest on this temporary borrowing, in addition to the interes 
on the newly issued securities. 
Moreover, with certificates bearing a fixed coupon rate, issued at par, th 
Treasury Department is called upon four times a year to use its best judg 
ment in adjusting interest rates as accurately as possible to rapidly changin 
market conditions, I believe that, on the whole, we have been successfu. 
but it seems probable that the interest cost could be more nicely adjuste 
if the market itself were to fix the rate. And, finally, the issuance of secur. 
ties on certain fixed dates lacks that flexibility which is desirable to enab} 
the Treasury to take advantage of favorable money conditions. 


Removal of Defects in System Sought. 

The problem, as we see it, is to maintain the well estabiished advantage 
of the present system and, at the same time, to cure these defects. W 
believe that the authority to issue Treasury bills will enable us to do so. 
The bill introduced by Senator Smoot and Representative Hawley woul: 
authorize the Secretary of the Treasury to issue from time to time Treasur 
bills on a discount basis, with a maturity not exceeding 12 months, to b 
sold for cash, under competitive conditions, at the lowest rates b.d b 
prospective purchasers. It should be pointed out that, while this woul 
be a new type of United States Government security, there is nothin 
novel in the form, in that it would correspond closely to one of the oldes 
and best types of commercial paper, the bankers’ bill. 
The Treasury bill has been used for many years by the British Treasur. 
as a most convenient and economical medium to obtain funds to mee 
current needs. They have so developed the system of financing by mean 
of Treasury bills that, with weekly offerings, daily issues and daily matur 
ities, they have obtained a degree of flexibility that enables the Treasur; 
to adjust its cash positions practically from day to day. 
In London the weekly issues average about £50,000,000, and as the bill. 
are all issued for a three months’ period, the aggregate amount outstandin; 
is very large, averaging about £600,000,000. It isn’t our purpose to pro 
ceed on anything like the British scale, but we believe that a monthl: 
offering of a comparatively small amount of 90-day Treasury bills would of 
fer a number of very definite advantages. 
In the first place, competitive bidding for these bills should enable th: 
Treasury to get the lowest discount rates consistent with current marke 
conditions, rather than to be obliged to make its best estimate of wha 
a rate should be. 
Secondly, certainly as to part of the expenditures that have to be me 
during each quarterly period—and, notably, interest payments in Apri 
and October—the sale of the Treasury bills could be so adjusted as to avoic 
the borrowing of funds in advance of requirements, with a consequent heavy 
interest cost. Moreover, there are periods when it is extremely difficul 
to estimate with accuracy Government receipts. 










Under the new system, should Government receipts exceed estimates 
the cash position could be promptly adjusted by permitting Treasury bil 
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to run off without new issues; and, conversely, if receipts fell below estimates, 
the cash requirements could be met promptly, without the necessity of 
excessive borrowing in advance to provide a margin of safety. 

In the third place, these bills could be made to mature on the actual, 
rather than the nominal, dates of tax collection. 

To illustrate: It should be possible to have adequate bill maturities on the 
17th, 18th and 19th of March, for instance, at a time when income tax 
Payments are actually credited to the Treasury at the Federal Reserve 
Banks, as contrasted with our certificates, all of which mature on the 15th 
of March, and most of which are presented for payment that day. The 
effect of this would be to save the money market from the disturbance which 
would take place every quarter-day were it not for the special intervention 
of the Federal Reserve Banks. 

In the fourth place, the discount rate having been fixed by the market 
itself, the securities having been bought for cash by those who mean either 
to hold them as an investment or for secondary distribution, they would not 
be subjected to the same pressure as our present certificates, which, being 
paid for by deposit credit, itself an inducement to subscribe, are frequently 
immediately resold at less than par, with damage to the Government credit. 

Fifth, ordinarily it would not be necessary to sell any considerable amount 
of bills at times of temporary stringency and high money rates, such, for 
instance, as prevailed in March of this year; and the Treasury would, on the 
other hand, be in position to take full advantage of periods of ease. 

And, finally, the Government would, I think, get the full benefit to be 
derived from furnishing to the public a new instrument for the employment 
of temporary surplus funds, which, because of its frequent and convenient 
maturities, should prove most popular. 

In conclusion, let me emphasize that there is no intention to undertake 
anything revolutionary or to overturn a system which has proved so emi- 
nently satisfactery in the past, but to supplement it and improve it by 
rendering it more flexible, more closely adjusted to our current financial 
needs, and more economical in its general operation. 

The success of our new program will depend, in large measure, on the 
attitude of the bankers of the country. They have always loyally co-oper- 
ated with the Treasury in the past, and I trust you will feel that the con- 
siderations I have just outlined carry sufficient weight to justify your 
whole-hearted co-operation and support in the future. 








New Treasury Financing Said to Have Approval of 
Federal Reserve Board—‘‘Mystery”’ Meeting of Fed- 
eral Advisory Council a Week Ago. 


The Treasury Department’s proposed new financing, which 
was announced this week, and to which we refer elsewhere 
in this issue, was taken up with the Federal Reserve Board 
last week and was understood to have the approval of its 
members, according to a Washington dispatch April 21 to 
the New York “Journal of Commerce,’’ which said: 


The Reserve Advisory Council, which met in a mysterious session here 
Friday [April 19] also heard a discussion of the new financing plan. Gov- 
ernment bonds are handied through the Reserve banks which act as fiscal 
agents for the Treasury Department. 


Council Action Still a Mystery. 

The Reserve Advisory Council meeting remained just as much a mystery 
as ever today and it was stated at the Reserve Board that no statement 
would be forthcoming. It was generally understood that the council re- 
ceived a detailed report on developments in the credit market since the 
last meeting in February, and since the Reserve Board started its cam- 
Paign to check speculative use of bank credit, Feb. 7. 

Members of the Council sought complete information as to the results 
of the board’s campaign and as to what future stesp were contemplated. 

The Council will have another meeting in May. 

It was understeed that the new financing policy to be proposed by 
Mellon will permit the Treasury Department to work more closely with 
the Federal Reserve Board in dealing with the credit situation. 

Official silence has not been broken relative to the mystery meeting of 
Friday, but it was generally accepted that the Reserve Council came to 
Washington to recommend that the Reserve Board permit the establish- 
ment of higher rediscount rates. 

The resolution, which the Council adopted, presumably reflecting its 
sentiment as to the discount rate question, has not yet been presented to 
the Reserve Board. After running up against a stone wali with but one 
member of the Reserve Board favorable to rate increases, some member 
of the Advisory Council evidently pocketed the resolution. 

The Board itself was considerably mystified because it did not receive 
the resolution, which one member of the Council declared had been adopted. 
The board held a special meeting after adjournment of the council for the 
particular purpose ef receiving any communication that might be offered. 
There was none. 

There now seems little probability that the Reserve Board will abandon 
its policy, enunciated by Governor Roy A. Young in Cincinnati some time 
ago, of refusing to sanction increases in the rediscount rates except as a 
last resort. If there should be a heavy expansion in bank credit toward 
the speculative market it might become necessary for the board to authorize 
rate increases. 

The board’s majority feels that higher rates would react unfavorably 
gainst business, industry and agricuJture. Furthermore, it would have 
the tendency to pull gold from abroad, and this Government does not 
wish to upset the international economic equilibrium again by establish- 
jing a new magnet for European gold. 

Officials pointed out that while in Congress it frequently has been con- 
tended that the Board was sacrificing domestic interests for the benefit of 
England and other European countries, these countries are America’s best 
customers for agricultural and industrial products. It is the interests of 
the United States to keep European business in a healthy state, these 
officials said. 

Friday’s meeting demonstrated fairly clearly that there is a wide diverg- 
ence of opinion within the Reserve system as to what steps should be taken 
to reduce the amount of bank credit going into the speculative market. 
It demonstrated likewise that the Reserve Board apparently is in a power- 
ful position that does not intend to be driven from its policy by the Re- 
serve banks. 

Since the Advisory Council members represent the various djetriets it 
Was assumed that a majority of the banks favor increasing rates. There 
seems no doubt, however, that some of the banks are with the Federal 
Reserve Board. 

Friday’s meeting was attended by representatives of ten Federal Reserve 
districts. San Francisco and Dallas were not represented. 


An item regarding the Advisory Council’s meeting with 
the Board appeared in our issue of April 20, page 2556. 


F. J. Thiel Resigns as Assistant Treasurer of the 
United States. 

Frank J; Thiel, Assistant Treasurer, of the United States, 
has resigned from the Treasury, effective April 30, to 
become a member of the banking and brokerage firm of 
M. J. Meehan & Co., members of the New York Stock 
Exchange. The Associated Press dispatches from Washing- 
ton April 23, referring to the large amount of money which 
passed through Mr. Thiel’s hands as Assistant Treasurer, 
said: 

At the beginning of the war he handled perhaps the largest gold shipment 


in history when he transferred $50,000,000 in new gold coins from the 
mint at Philadelphia to the Sub-treasury in New York. 





President Hoover, Urging Respect for Law Before 
Associated Press Says Life and Property Are More 
Unsafe in United States than in any Other Civilized 
Country. 


At the annual luncheon ofthe Associated Press, held at 
the Waldorf-Astoria, this city, on April 22, President Hoover 
discussing the subject of Law Enforcement, which he re- 
ferred to as “the dominant issue before the American 
people,” declared that what we are facing to-day is “the 
possibility that respect for law as law is fading from the 
sensibilities of our people.” The President declared that 
“a surprising number ef our people, otherwise of responsi- 
bility in the community, have drifted into the extraordinary 
notion that laws are made for those who choose to obey 
them. And in addition, our law enforcement machinery 
is suffering from many infirmities arising out of its tech- 
nicalities, its circumlocutions, its involved procedures, and 
too often, I regret, from inefficient and delinquent officials.” 
In his speech the President averred that “life and property 
are relatively more unsafe than in any other civilized coun- 
try in the world.” “No one,” he said, will assert “that such 
crime would be committed if we had even a normal respect 
for law and if the laws of our country were properly en- 
forced.” In stating that only a small percentage of the 
crimes can be attributed to the prohibition law, the Pres- 
ident said that of the total number of convictions for felony 
last year only 8% came from that (the 18th Amendment) 
source. He pointed out that “the duty to enforce the law 
rests upon every public official, and the duty to obey it rests 
upon every citizen.” The President again drew attention 
to his proposal “to establish a national commission to study 
and report upon the whole of our problems involved in 
criminal law and its enforcement” to which he alluded in 
his inaugural address, given in our issue of March 9, page 
1490. In his address this week he said “possibly the time 
is at hand for the press to systematically demand and sup- 
port the reorganization of our law-enforcement machinery 
—Federal, State and local—so that crime may be reduced, 
and on the other hand to demand that our citizens shall 
awake to the fundamental consciousness of democracy which 
is that the laws are theirs and that every responsible mem- 
ber of a democracy has the primary duty to obey the law.” 

The President’s address before the Associated Press 
follows: 


Mr. Noyes, Members and Friends of the Associated Press: 

I have accepted this occasion for a frank statement of what I consider 
the dominant issue before the American people. Its solution is more 
vital to the preservation of our institutions than any other question 
before us. That is the enforcement and the obedience to the laws of the. 
United States, both Federal and State. 

I ask only that you weigh this for yourselves, and if my position is 
right, that you support it—not to support me but to support something 
infinitely more precious—the one force that holds our civilization 
together, and that is the law. And I wish to discuss it as law, not as to 
the merits or demerits of a particular law, but all law, Federal and 
State, for ours is a government of laws made by our people themselves. 

A surprising number of our people, otherwise of responsibility in the 
community, have drifted into the extraordinary notion that laws are 
made for those who choose to obey them. And in addition, our law- 
enforcement machinery is suffering from many infirmities arising out 
of its technicalities, its circumlocutions, its involved procedures, and toa 
often, I regret, from inefficient and delinquent officials. 


Lawlesness in U. S. Compared With That in Other Countries. 

We are reaping the harvest of these defects now. More than 9,000 
human beings are lawlessly killed in the United States each year. Little 
more than half as many arrests follow. Less than one-sixth of these 
slayers are convicted, and but a scandalously small percentage are ade- 
quately punished. Twenty times as many people in proportion to population 
are lawlessly killed in the United States as in Great Britain. In many of 
our great cities murder can apparently be committed with impunity. At 
least fifty times as many robberies in proportion to population are com- 
mitted in the United States as in the United Kingdom, and three times aa 
many burglaries. 

Even in such premeditated crimes as embezzlement and forgery our 
record stands no comparison with other stable nations. No part of the 
country, rural or urban, is immune, Life and property are relatively 





more unsafe than in any other civilized country in the world. In spite 
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of all this we have reason to pride ourselves on our institutions and the 
high moral instincts of the great majority of our people. No one will 
assert, however, that such crime would be committed if we had even a 
normal respect for law and if the laws of our country were properly 
enforced. 

Eighteenth Amendment Responsible for only 8% of Crime. 

In order to dispel certain illusions in the public mind on this subject, 
let me say at once that while violations of law have been increased by 
inclusion of crimes under the Eighteenth Amendment and by the vast 
sums that are poured into the hands of the criminal classes by the patronage 
of illicit liquor by otherwise responsible citizens, yet this is only one 
segment of our problem. I have purposely cited the extent of murder, 
burglary, robbery, forgery and embezzlement, because only a small per- 
centage of these can be attributed to the Eighteenth Amendment. In 
fact, of the total number of convictions for felony last year, less than 
8% came from that source. That is, therefore, but a sector of the invasion 
of lawlessness. 

Respect for Law Fading. 

What we are facing today is something far larger and far more fun- 
damental—the possibility that respect for law as law is fading from the 
sensibMities of our people. Whatever the value of any law may be, the 
enforcement of that law written in plain terms upon our statute books is 
not, in my mind, a debatable question. Law should be observed and must 
be enforced until it is repealed by the proper processes of our democracy. 
The duty to enforce the law rests upon every public official and the duty 
to obey it rests upon every citizen. 

No individual has the right to determine what law shall be obeyed 
and what law shall not be enforced. If a law is wrong, its rigid enforce- 
ment is the surest guarantee of its repeal. If it is right, its enforcement 
is the quickest method of compelling respect for it, I have seen state- 
ments published within a few days encouraging citizens to defy a law 
because that particular journal did not approve of the law itself. I leave 
comment of such an attitude to any citizen with a sense of public respon- 
sibility. 

In my position, with my obligations, there can be no argument on 
these points. There is no citizen who would approve of the President of 
the United States assuming any other attitude. It may be said by some 
that the larger responsibility for the enforcement of laws against crime 
rests with State and local authorities and it does not concern the Federal 
Government. But it does concern the President of the United States, 
both as a citizen and as the one upon whom rests the primary responsa- 
bility of leadership for the establishment of standards of law enforcement 
in our country. Respect for law and obedience to law does not distinguish 
between Federal and State laws—it is a common conscience. 

After all, the processes of criminal-law enforcement are simply methods 
of instilling respect and fear into the minds of those who have not the 
intelligence and moral instinct to obey the law as a matter of conscience. 
The real problem is to awaken this consciousness, this moral sense, and 
if necessary to segregate such degenerate minds where they can do no 
future harm. 

Problems in Government. 


We have two immediate problems in Government before us: First, to 
investigate our existing agencies of enforcement, and, second, to reorganize 
our system of enforcement in such manner as to eliminate its weak- 
nesses. It is the purpose of the Federal Administration systematically to 
strengthen its law-enforcement agencies week by week, month by month, 
year by year, not by dramatic displays and violent attacks in order to 
make headlines, not by violating the law itself through misuse of the 
law in its enforcement, but by steady pressure, steady weeding out of all 
incapable and negligent officials no matter what their status; by en- 
couragement, promotion and recognition for those who do their duty, and 
by the most rigid scrutiny of the records and attitudes of all persons sug- 
gested for appointment to official posts in our entire law-enforcement 
machinery. That is administration for which my colleagues and I are as 
fully responsible as the human material which can be assembled for the 
task will succeed. Beyond this, I wish to determine and, so far as possible, 
remove the sources of inherent defects in our present system that defeat 
the most devoted of our officials. 

Every student of our law enforcement mechanism knows full well that 
it is in need of vigorous reorganization; that its procedure unduly favors: 
the criminal ; that our judiciary needs to be strengthened; that the method 
of assembling our juries needs revision; that justice must be more swift 
and sure. In our desire to be merciful the pendulum has swung in favor 
of the prisoner and far away from the protection of society. The sympa- 
thetic mind of the American people in its over-concern about those who are 
in difficulties has swung too far from the family of the murdered to the 
family of the murderer. 


Proposed National Commission to Study Law Enforcement. 


With a view to enlisting public understanding, public support, accurate 
determination of the facts, and constructive conclusions, I have proposed 
to establish a national commission to study and report upon the whole of 
our problems involved in criminal law and its enforcement. That proposal 
has met with fratifying support, and I am sure it will have the co-operation 
of the bar associations and crime commissions in our various States in the 
widespread effort now being made by them. I do not propose to be hasty 
in the selection of this commission. I want time and advice, in order that 
I may select high-minded men, impartial in their judgement, skilled in the 
science of law and our judicial system, clear in their conception of our 
institutions. Such a commission can perform the greatest of service to our 
generation. 

Part Played by Press in Enforcement. 

There is another and a far wider field than the nature of laws and the 
metheds of their enforcement. This is the basic question of the under- 
standing the ideals, the relationship of the individual citizen to the law 
itself. It is in this field that the p-ess plays a dominent part. It is almost 
final in its potency to arouse the interest and consciousness of the Ameri- 
cam people. It can destroy their finer sensibilities or it can invigorate 
them. I am well aware that the great majority of our important journals 
day by day give support to these high ideals. 

I wonder, sometimes, however, if perhaps a little more support to our 
laws could not be given in one direction. If instead of the glamour of 
romance and heroism which our American imaginative minds too frequently 
throw around those who break the law, we would invest with a little 
romance and heroism those thousands of our officers who are endeavoring 
to enforce the law it would itself decrease crime. Praise and respect for 
those who properly enforce the laws would help. Perhaps a little better 
proportioned balance of news concerning those criminals who are convicted 
and punished would serve to instill the fear of the law. 

I need not repeat that aboslute freedom of the press to discuss public 
questions is a foundation stone of American liberty. I put the question, 





however, to every individual conscience, whether flippance is a useful or 
even legitimate device in such discussions. 

I do not believe it is. Its effect is as misleading and as distorting of 
public conscience as deliberate misrepresentation. Not clarification, but 
confusion of issues in the public mind arise from it 

Our people for many years have been intensely absorbed in business, in 
the astonishing upbuilding of a great country, and we have attempted to 
specialize in our occupations, to strive to achieve in our own specialties and 
to respect competency of others in theirs. Unconsciously, we have carried 
this psychology into a state of mind toward government. We need to regard 
the making of laws and their administration as a function of a group of 
specialists in government whom we hired for this purpose and whom we call 
public servants. After hiring them it is our purpose casually to review 
their actions, to accept those which we approve and to reject the rest. 

This attitude of mind is destructive of self-government, for self-govern- 
ment is predicated upon the fact that every responsible citizen will take 
his part in the creation of law, and that he will also take his part in the 
obedience to law and the selection of officials and methods for ite 
enforcement. 

Duties of Citizens. 

Finally, I wish to reiterate that the problem of law enforcement is not 
alone a function or business of government. If law can be upheld only 
by enforcement officers, then our scheme of government is et an end. Every 
citizen has a personal duty in it—the duty to order his own actions, to so 
weigh the effect of his example that his conduct shall be a positive force 
in his community with respect to the law as law. 

I have no criticism to make of the American press. I greatly admire 
its independence and its courage. I sometimes feel that it could give more 
emphasis to one phase or another of our national problems, but I realize 
the difficulties under which it operates. I am wondering whether the time 
has not come, however, to realize that we are confronted with a national 
necessity of the first degree, that we are not suffering from an ephemereal 
crime wave but from a subsidence of our foundations. 

Possibly the time is at hand for the press to systematically demand and 
support the reorganization of our law-enforcement machinery—Federal, 
State and local—so that crime may be reduced, and on the other hand to 
demand that our citizens shall awake to the fundamental consciousness of 
democracy, which is that the laws are theirs and that every responsible 
member of a democracy has the primary duty to obey the law. 

It is unnecessary for me to argue the fact that the very essence of free 
dom is obedience to law; that liberty itself has but one foundation, and 
that is in the law. 

And in conclusion let me recall an oft-repeated word from Abraham 
Lincoln, whose invisible presence lives hourly at the very desk and in the 
very halls which it is my honor to occupy. He said: 

“Let every man remember that to violate the law is to trample on the 
blood of his father and to tear the character of his own and his children’s 
liberty. Let reverence for the laws be breathed by every American mother 
to the lisping babe that prattles on her lap. Let it be taught in the 
schools, in seminaries, in colleges. Let it be preached from the pulpit, 
proclaimed in the legislative halls and enforced in the courts of justice, 
and, in short, let it become the political religion of the nation, and let 
the old and the young, the rich and the poor, the grave and the gay of all 
sexes and tongues and colors and conditions sacrifice unceasingly upon 
its altar.” 








Former Senator Bruce Takes Issue with President 
Hoover on Part Played by Prohibition in Law- 
lessness. 


Sharp issue was taken on April 22 by former United 
States Senator William Cabell Bruce with President Hoover 
for the latter’s use of statistics, in his address at The Asso- 
ciated Press luncheon in New York, purporting to indicate 
that prohibition plays a minor part in national lawlessness. 
A New York “Times” despatch from Baltimore on April 
22 reports Senator Bruce as saying: 

“Perhaps I do not understand just what Mr. Hoover means by saying 
that of the total number of convictions for felony last year less than 8% 
came from the source of the dry law. 

“He loses sight of the fact, apparently, that except in a State or so 
violations of prohibition legislation were not felonies until the irrational 
and monstrous Jones law was passed by Congress a few weeks ago. 

“Mr. Hoover should have inquired as to what percentage of crime of 
every State is made up of convictions for violations of dry laws. 

“If I am not mistaken, in some jurisdictions such convictions constitute 
some 80% of all convictions for crime in the Federal courts. 

“It is true that there was too much crime in the United States before 
the adoption of the Eighteenth Amendment, but beyond all question it is 
the general spirit of lawlessness bred by such an imbecilic and tyrranous 
statute as the Volstead act which is responsible for the rampant crim- 
inality which prevails throughout the country at present. 

“Mr. Collins, the former chief of police of Chicago, expressed the 
opinion that to prohibition mainly is attributable the frightful prevalence 
of crime in that city. The gangman, the thug and the ordinary murderer is 
frequently but a post-graduate bootlegger. 

‘In stressing general law enforcement, Mr. Hoover simply tries again to 
sidle away from the stern reality of prohibition. 

“Until it came into being, what lawyer or layman ever heard any com- 
plaints about the inability of the Federal courts effectively to enforce any 
law?” 








President Hoover Points Out to Senator McNary Ten 
Weaknesses of Export Debenture Plan In Farm 
Relief Bill—Proposal A Subsidy Which Would 
Cost Treasury $200,000,000 Year. 


Ten weaknesses in the export debenture plan embodied 
in the Senate farm relief bill introduced by Senator McNary 
of Oregon on April 18, are cited by President Hoover in a 
letter addressed to Senator McNary on April 20. Features 
of the plan were indicated in these columns April 20, page 
2568. President Hoover declares that ‘‘the issue of debentures 
to export merchants and their redemption in payment of 
import duties amounts to a direct subsidy from the United 
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States Treasury.’ He adds that “if the plan proposed be 
generally applied, it would cost in excess of $200,000,000 a 
year, as it would decrease the Treasury receipts by such 
an amount.” The President also points out that ‘‘the plan 
would require a substantial increase in taxes.’”’ It is the 
opinion of the President ‘‘that the theoretical benefits would 
not be reflected to the American farmer; that it would create 
profiteering; that it contains elements which would bring 
American agriculture to disaster.” With his letter to 
Senator McNary, President Hoover also transmitted an 
analysis of the plan by Secretaries Mellon, Hyde and Lamont 
of the Treasury, Agricultural and Commerce Departments 
respectively. These we give elsewhere in this issue of our 
paper. The following letter addressed by President Hoover 
to Senator MeNary: 


THE WHITE HOUSE. 


Washington, April 20 1929. 
The Honorable Charles L. McNary, 


United States Senate. 


My Dear Mr. Senator: On April 12th I received a call from yourselfand 
Senators Capper, Heflin, Norbeck and Ransdell, acting as a subcommittee 
of the Senate Committee on Agriculture, requesting my opinion on the 
“export debenture plan’’ for agricultural relief, since it is a complete de- 
parture from the principles already debated during the campaign. 

I informed the committee that I would request an analysis of the plan 
by the Departments of Agriculture, Treasury and Commerce, and would 
transmit them to the committee, together with my conclusions after in- 
vestigation. The Departments have given it earnest consideration and I 
have just received and studied these reports which I transmit to you here- 
with. 

The principale of this plan, as set out in the draft billof your committee, 
which is before me, is to issue a Government debenture to productsin 
amount of one-half of the tariff on such products—such debentures to be 
redeemed by presentation for payment of import duties. The assumption 
is that by creating a scarcity through stimulating exports the domestic 
price will rise above world prices to the amount of the debenture—that is, 
if the debenture on wheat exports is 21 cents a bushesl, the price of wheat 
will be 21 cents higher in the domestic market than in the world market. 

I am aware of the arguments put forward in favor of the plan by some 
of our agricultural organizations, and the arguments of other farm organi- 
zations in opposition to it. The proposers advanee it in the utmost good 
faith and earnest desire to assist in solution of a great problem, and I regret 
deeply that I cannot agree that this provision would bring the results 
expected. On the contrary, I am convinced that it would bring disaster 
to the American farmer. 

The weaknesses of the plan as set forth in the Senate bill may be sum- 
marized as follows: 

Weaknesses of Plan. 


1. The issue of debentures to export merchants and their redemption 
in payment of import duties amounts to a direct subsidy frdm the United 
States Treasury. If the plan proposed be generally applied, it would cost 
in excess of $200,000,000 a year, as it would decrease the treasuy recipts 
by such an amount. 

2. The first result of the plan, if put into operation, would be a gigantic 
gift from the Government and the public to the dealers and manufacturers 
and speculators in these conrmodities. For instance, in the principal 
export commodities the value of the present volume of stocks in possession 
of these trades would, if the plan worked, rise by from $200,000,000 to 
$400.000,000 according to different caluclations, without a cent return to 
the farmer or consumer. Every speculator for a rise in our public markets 
would receive enormous profits. Conversely, if after this elevation of prices 
the plan were at any time for any reason withdrawn, the trades would suffer 
a like loss and a long line of bankruptcies must ensue. But in the meantime 
the trades, out of fear of withdrawal or of reduction in the subsidy, would 
not engage in normal purchase and distribution. Either exorbitant margins 
would be required or, alternatively, the farmer would be compelled to 
himself hold the nation’s stocks until there was a demand for actual con- 
sumption. 

_ 3. If the increased price did reflect to the farmer, the plan would stimu- 
late overproduction and thereby increase world supply, which would in turn 
depreciate world prices and consequently decrease the price which the farmer 
would receive, and thereby defeat the plan. Stimulation of production 
has been the outstanding experience abroad where export subsidy has been 
applied. Overproduction will defeat the plan, and then, upon its with- 
drawal, agriculture would be plunged into a catastrophe of deflation from 
overexpanded production. The farmers’ difficulties to-day are in some 
part due to this process after the war. 

4. The stimulation of production of certain commodities would disturb 
the whole basis of diversification in American agriculture, particularly in 
the cotton and wheat sections, where great progress is now being made 
toward a more stable basis of agriculture. 

5. Although it is proposed that the plan should only be installed at 
the discretion of the Farm Board, yet the tendency of all boards is to use 
the whole of their authority, and more certainly in this case in view of the 
pressure from those who would not understand its possibility of harm, 
and emphatically from the interested dealers in the commodity. 

6. It is not proposed to pay the debentures of subsidies to the farmers, 
but to the export merchants, and it seems certain thata large part of it 
would not be reflected back tothe farmer. It offers opportunity for manip- 
ulation in the export market, none of which would be of advantage to the 
farmer. The conditions of competitive marketing at home and abroad 
and the increased risks would absorb a considerable part of its effect into 
the distribution and manufacturing trades. Moreover, the theoretical 
benefits would be further diminished by the fact that debentures would sell 
constantly at a discount, for the reason that persons paying duties upon 
imports would not take the trouble to accumulate the debentures and lose 
interest on them unless obtainable at a discount. 

7. The provision of such an export subsidy would necessitate a revision 
of the import tariffs. For instance, an export subsidy of 2 cents a pound 
orm raw cotton would mean the foreign manufacturers would be receiving 
cotton at 2 cents a pound less than the American manufacturers, and the 
foreigner could ship his manufactured goods back into the American market 
with this advantage. As the subsidy, in many cases, is larger than the 


freight to foreign ports and back, it raises large opportunities of fraud in 
return shipment activities. 
8. Export bounties are recognized by many nations as one form of dump- 


pal countries of our export markets and, to protect their own agriculture 

would probably lead to action which would nullify the subsidy given by us. 

9. A further serious question arises again (if the plan did have the effect. 
intended) where the foreigi producer of animals would be enabled to pur- 
chase feed for less than the American farmer producing the same 

For instance, the swine growers in Ontario would be able to purchase Amer- 
ican corn for less than the American farmer across the border, and it would 
tend to transfer the production of pork products for export to Europe 
from the United States to Canada. It would have the same and probably 
even more disastrous effect in dairy products. 

10. The plan would require a substantial increase in taxes, as no such 
expenditure or depletion of revenues as this plan implies could be paid from 
marginal income of the Government, more particularly in view of the very 

large increased expenditures imposed by the naval program, flood control 
and other branches of farm relief. 

Altogether, from the above reasons, it is my opinion that the theoretical 
benefits would not be reflected to the American farmer; that it would 
create profiteering; that it contains elements which would bring American 
agriculture to disaster. 

The introduction of such a plan would also inevitably confuse and mini- 
mize the much more far-reaching plan of farm relief, upon the fundamental 
principles of which there has been general agreement. 

Yours faithfully, 


HERBERT HOOVER. 








Secretary of Treasury Mellon in Advices to Senator 
McNary Likens Export Debenture Plan in Senate 
Farm Bill to Cash Bounty on Exports—Program 
Would Depress World Prices and Increase American 
Prices. 


Tht views of Secretary of the Treasury Mellon on the 
export debenture proposal contained in the farm relief bill 
introduced by Senator McNary were set out in a communica- 
tion addressed to the Senator on April 19, at the instance 
of President Hoover. “The issuance of a Treasury deben- 
ture,” says Secretary Mellon, “is indistinguishable in prim- 
ciple and in its effect on the Treasury from a cash bounty 
on exports.” “If issued in large amounts,” he says, “it is 
likely that the debentures will sell at a very considerable 
discount, which would not only deprive the farmer of a 
portion of the benefit arising from the debenture rate but 
represent a bonus to importers and would seriously dislocate 
the tariff schedules.” “The second major question,” Sec- 
retary Mellon says, “is whether it is economically desirable 
to pay a cash bounty on the exports of a commodity which 
is already produced in excess of domestic requirements. I 
think not. Exports would be stimulated and under the 
pressure of a consequent decreased domestic supply domestic 
prices would rise. This would stimulate increased produc- 
tion. In the meanwhile, increased exports dumped on the 
world markets would depress world prices. * * * There 
is no doubt, I think, but that the effect of this program 
would be to depress world prices and to increase domestic 
prices. * * * As production increased in this country under 
the stimilus of higher domestic prices there would be a 
constant tendency for the bounty benefit to melt away.” 
In another item will be found the criticisms of President 
Hoover, and we are also giving elsewhere in this issue the 
views of Secretary of Agriculture Hyde and Secretary of 
Commerce Lamont on the debenture plan, an item regard- 
ing which appeared in our issue of April 20, page 2568. 
Secretary Mellon’s views were set out as follows: 


The Secretary of the Treasury. 
Washington, April 19, 1929. 
My dear Senator McNary: 

The President has requested me to express to you the opinion of the 
Treasury Department of the principle underlying the so-called export 
debenture plan of farm relief. 

As outlined in a number of bills which have been intreduced in Oon- 
gress, the general plan provides for the issuance of export debentures 
by the Secretary of the Treasury to exporters of such agricultural commod- 
ities, or products thereof, as are specified in the bills or which may 
be designated by a proposed farm board. The debenture rates are pre- 
scribed by the bills, or the board, with power in the board to change the 
rates from time to time. The rates fixed by the recent bills are half 
the existing tariff rates on the same commodities, except that for tobacco 
and cotton the rates have been fixed at 2 cents a pound. The debentures 
will be receivable at par within one year of date of issue in payment of 
customs duties. In some of the bills the total amount of debentures that 
may be issued in any one year is limited in some manner relative to the 
customs receipts. In others there is no such limitation. 

Generally speaking, the bills also provide for a reduction of the debenture 
rate, and even for total suspension in the event of a very great increase 
in domestic production of the commodity in question. 

The issuance of a Treasury debenture is indistinguishable in principle 
and in its effect on the Treasury from a cash bounty on exports. Nor is 
it apparent that payment in debentures rather than in cash offers any 
advantages. Quite the contrary, if the bounty is paid in cash, the farmer 
in whose interests the plan is devised will more nearly get the full 
benefit, whereas it is inevitable that he will receive considerably less 
than the face value of the debenture. The debentures must inevitably 
sell at a discount if for no other reason than that they involve certain 
inconvenience and will entail a considerable cost in handling and marketing, 
and, since they do not bear interest must inevitably be charged with the 
cost of carrying them until presentation at a custom house. Ultimately 
most of them will find their way to New York, where approximately 





I am advised that a similar action by another nation would be con- 
Such laws are in force in the princi- 


ing. 
strued as a violation of our own laws. 





half of our customs receipts are paid, and presumably they will be 
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dealt in there at quotations which may vary widely, depending on the 
amount of debentures issued and the demand therefor, seasonal and other- 
wise. Machinery will have to be set up for transferring debentures from 
Galveston, let us say, to New York and for their sale there, which will 
necessarily involve banking and brokerage charges. 

If issued in large amounts, as they may well be, it is likely that the 
debentures will sell at a very considerable discount, which would not only 
deprive the farmer of a portion of the benefit arising from the debenture 
rate, but represent a bonus to importers, and would seriously dislocate 
the tariff schedules fixed by the Congress. It is not apparent, even 
admitting the desirability of paying an export bounty, why machinery 
should be set up the effect of which might be to permit the importation 
of, jet us say, butter from Denmark or wool from Australia at rates lower 
than those established by law. 

Such a method for reducing rates would unqueetionably injure some 
American farmers in order to benefit other farmers, whereas if a cash 
bounty were paid, the latter would get the full benefit and there would 
be no dislocation of the tariff schedules, such as might prove injurious to 
our present manufacturing prosperity, which is an important factor in esup- 
porting the farmer’s domestic market. 

The second major question is whether it is economically desirable to 
pay a cash bounty on the exports of a commodity which is already 
produced in excess of domestic requirements, I think not. Exports would 
be stimulated, and under the pressure of a consequent decreased domestic 
supply, domestic prices would rise. This would stimulate increased pro- 
duction. In the mearwhile, increased exports dumped on the world market 
would depress world prices, thus depriving the producer of the full benefit 
of the contemplated bounty. There is no doubt, I think, but that the effect 
of this program would be to depress world prices and to increase domestic 
prices, and to give to the American producer a price higher than he would 
otherwise obtain, the increase, however, not being by the full amount of 
the cash bounty. But as production increased in this country under the 
stimulus of higher domestic prices there would be a constant tendency for 
the bounty benefit to melt away. 

It is true that, recognizing this tendency, the various plans proposed 
provide, in the event of sharply increased production, for a gradual dimi- 
nution of the bounty and even its entire suspension. As framed, however, 
this action would appear to be too long delayed to be truly effective. And 
there is a very real danger that a substantial increase will take place 
in domestic production, leading to the automatic suspension of the bounty, 
and that the farmer will then find himself in a worse situation than he is 
today. 

The truth is that the real justification for a bounty on exports is 
to encourage dimestic production up to a point where the country will 
be economically self-sufficient. The principle has no application where a 
country is already producing more than enough to meet its domestic 
requirements, and under these circumstances an export bounty would seem 
to be an illogical and unsuitable instrument for effecting a readjustment 
of domestic prices. 

The experience of European countries with bounties on sugar may be 
of interest in connection with this proposal for a bounty on American 
agricultural products. The original purpose of the foreign bounties was 
to stimulate production rather than to increase the income of the agri- 
cultural population. A cash bounty was paid the producers of sugar and 
the results desired were obtained. In Germany it was planned to cover 
the costs of the production bounty on sugar by collections from an internal 
revenue tax on the domestic consumption of sugar, but production increased 
so far out of proportion to the domestic consumption that within a com- 
paratively few years the net effect was not to produce revenue. Some 
time thereafter the sugar bounties so far exceeded the revenue form the 
sugar tax that the Treasury sustained a considerable loss, while sugar was 
being sold abroad at considerably less than the domestic price, and some- 
what less than the actual cost of production. Consequently, the bounties 
of such sugar preduction had to be removed. There were no limits to 
production in the granting of such bounties. 

Moreover, it is hardly to be assumed that foreign countries with im- 
portant agricultural interests to protect will permit their producers to 
be subjected to a price war subsidized from the United States Treasury 
without adopting protective measures. It is higly probable, therefore, 
that they will levy countervailing tariff rates, equal in amount to our 
export bounty, thus entirely nullifying the effect of the latter as an 
aid to our producers and drawing the amount of the beunty funds into their 
own treasuries. The United States was one of the first nations to place 
countervailing duties against the bounty-produced sugars of the various 
Buropean countries. 

It is apparently contemplated to apply the plan to products of which 
‘we produce a surplus and which are on the free list, notably cotton. This 
must inevitably given rise to insuperable administrative difficulties in order 
to avoid wholesale fraud. Agan, considerable difficulty is now encountered 
in the administration of the customs laws in determining the component 
material of chief value in an imported article. In the light of this expe- 
rience there would be even greater administrative problems in working 
out the debenture or bounty rate in the case of articles manufactured 
from agricultural products. 

It seems unnecessary to point out that the program will, of course, 
entail a sharp diminution in customs receipts, accompanied by increased 
expenses of administration and a corresponding need for supplementing 
the loss by increased taxation along other lines. This in itself is by no 
means a serious objection if the plan could fairly be said to promise 
substantial benefit to American agriculturai producers. 

Very truly yours, 
A. W. MELLON. 

Hon. Charles L. McNary, United States Senate. 








Analysis by Secretary of Commerce Lamont of Export 
Debenture Plan in McNary Farm Bill. 

In the view of Secretary of Commerce Lamont the total 
cost to the public of the export debenture plan in the so- 
called McNary Farm Relief Bill would be approximately 
$518,000,000, of which $369,000,000 would be increased 
cost on domestic consumption and $149,000,000 public 
revenues spent on paying bonds. Secretary Lamont makes the 
statement that “if there was an increase in production, and 
assuming that all the increase would be put on the export 


market, it would no doubt result in some depression of world | 


price levels, and the theoretical gain would not be realized 





by the producers nor would the theoretical cost be the 
same to the consumers.”’ He also says: 


The bill provides that when increased acreage of production reaches 
15% the debenture plan then becomes inoperative and shall be withdrawn. 
The effect of this would be to leave the industry with an increased pro- 
duction and no protection. Evidently it is the thought of those who have 
prepared the bill that some means would be found of both raising the prices 
and controlling production. 


Secretary Lamont’s analysis of the plan, was submitted 
in the form of a memorandum which accompanied the letter 
addressed to Senator McNary by President Hoover in which 
the latter drew attention to objectionable features of the 
plan. The letter of President Hoover will be found under 
another head in this issue of our paper. Secretary Lamont’s 
memorandum follows: 

An analysis of the export debenture scheme as contained in the Ketcham 
bill H. R. 12892. 

John D. Black (‘‘The Annais,"” Volume CXLII, March 1929, page 381) 
makes the following statement as to the principles involved in the export 
debenture plan: 

“The essential principle of the export debenture plan is the paying 
of a bounty on farm products in the form of negotiable instruments called 
debentures which can be used by importers in paying import duties. The 
price of domestic farm products would be raised to the extent of the bounty; 
likewise prices to consumers. The revenues of the government would be re- 
duced by the amount of the export debentures issued. The maximum 
height of the export bounty is the import duty; otherwise a return-flow 
of the product would set in.”’ 

In the Jones-Ketcham bill the rates which are designated are equivalent 
to one-half of the present import duties on the commodities named, while 
in the case of cotton and tobacco a rate of two cents a pound is experienced. 
To make the debenture plan effective it would be necessary to put a tariff 
on cotton to prevent a back-flow of the commodity. 

The following statistical analysis is a rough estimate of the increase to 
producers and cost to public, based on estimates by the United States 
Department of Agriculture, of the quantity sold of each commodity: 


THEORETICAL INCREASED COST TO PUBLIC OF SPECIFIED 


COMMODITIES. 
Quanttty Debent. Increased 

Item— Sold.a. Rate Value. 
8S ee ee ene $12,500,000,000 $31,000,000 
ad ssssvuctessaneaskooa ...b13,500,000,000 4 118,000,000 
CRD i tin csvnconvacémestawebies 500,000,000 $0.07% 37,000,000 
TD an bbs asda couwsateseoen 660,000,000 .21 139,000,000 
| |) aa 1,109,000,000 01 11,000,000 
re ee 7,800 ,000,000 02 156,000,000 
EOP aise a dbessbbabenestoen 1,360,000,000 02 26,000,000 

PK, 0-0 teeta enn ecgniibiipbintipavcsnanbiee naib ates $518,000,000 


a Average total quantity sold by farmers in the production years 1925-26, 1926-27, 
1927-28. b Average of the rates for cattle weighing less than 1,050 pounds and cattle 
weighing 1,050 pounds or more. 


Theoretical value of debentures, based on three year’s exports of specified 
articles: 





Av. Exports Debenture Value of 

Produa— 1925-26-27. Rate. Debenture. 
PE CS Kbit cate otdadndnee aseotenme $1,100,000 $0.00% $4,070,000 
WE ED oindncnwascae weemmn dies 184,724 .21 38,792,040 
18,087 .O7 2 1,356,525 

164,730 Ol ,647, 

8 Oe a eae 4,657,601 .02 93,152,020 
, OD OS a re eee 492,137 .02 9,842,740 
GE SD ciincesicencdewencaeemead . csemgiet «theenn.*) ~~ eee 
$148,860,625 


If the above estimate on cost to the public were calculated on the total 
crop produced, instead of the portion going to market, the figures would 
be approximately 20% higher, due mainly to the fact that only 15% of the 
corn crop is marketed. 

In making this calculation it is assumed that the export bonus would be 
fully effective in raising the price. The total cost to the public would be 
approximately $518,000,000, of which $369,000,000 would be increased 
cost on domestic consumption and $149,000,000 public revenues spent on 
paying bonds. 

The above calculation, of course, is only an estimate and does not re- 
present actually what would happen. 

If there was an increase in production, and assuming that all the increase 
would be put on the export market, it would no doubt result in some 
depression of the world price levels, and the theoretical gain would not be 
realized by the producers, nor would the theoretical cost be the same to the 
consumers. The bill provides that when increased acreage or production 
reaches 15%, the debenture plan then becomes inoperative and shall be 
withdrawn. The effect of this would be to leave the industry with an 
increased production and no protection. Evidently it is the thought of 
those who have prepared the bill that some means would be found of both 
raising the prices and controlling production. 

It might be observed, also, that it would be much simpler to pay a straight 
export bounty. It would have the same effect and would cost the public 
exactly the same amount and be simpler in operation. 


Possibility of Retaliation by Foreign Countries Under Anti-Dumping Laws. 


It should be pointed out that practically all countries, with two or three 
exceptions, have anti-dumping laws. It is possible the debenture plan would 
be interpreted as an export bounty and export dumping, since products 
would be sold in foreign countries at lower prices than in this country. 

Foreign countries have used export certificates, especially Germany, 
Czechoslovakia and Sweden. In none of the cases is the situation com- 
parable to the proposed debenture plan. In the first place, the export 
certificates are given on grain, but are only usable for the re-importation 
of grain. 

In both Sweden and Czechoslovakia the scheme apparently is to facilitate 
the export of certain grades and varieties of grain and imports of other 
varieties or grades without paying duty. 

When the plan was first adopted in Germany the country as a whole 
was on an import basis when all grains were considered. However, North- 
east Germany had a surplus, especially of rye, but in shipping this to 
Southwest Germany the railway freight and other charges made the prices in 
Northwest Germany considerably lower than in Western Germany. Origin- 
ally the idea was to give Northeast Germany world price, plus the tariff, 
without raising prices in Western Germany, and in this way practically 
equalizing the price over the whole country. The export certificates issued 
in Northeast Germany were used to pay import duties on grain into West 
Germany. However, when production was stimulated in Northeast Ger- 
many and the number of certificates exceeded the imports, they provided 
for a time for using the certificate for paying on both coffee and petroleum. 








Apri 27 1929.] FINANCIAL 





CHRONICLE 2745 





=== 








There was a protest against this, however. as it amounted to using 
potential public funds for paying a bounty. The new law enacted in 1925 
mits the certificates to the payment of duty on grain. There is also in 
pffect in both Norway and France an export certificate scheme applying to 
. due to the fact that both countries must import certain amounts of 
d wheat for blending. They use an export certificate on the exportation 
pf soft wheat, which can be used in turn to pay tariff on the importation of 
bard wheat. 























Dbjections of Secretary of Agriculture Hyde to Export 
Debenture Plan in Senate Farm Bill. 

In submitting to Senator McNary his views on the work- 
ngs of the export debenture plan carried in the Senate form 
relief measure, Secretary of Agriculture Arthur M. Hyde 
states that as a consequence of the operation of the plan 
“there would be a tendency informing to shift from many 
lines of production toward the production of debenture 

ommodities.” “This would,” Secretary Hyde observes, “at 
least temporarily disturb established production programs. 
Furthermore should the support of prices provided through 
this plan be removed, the debenture commodities would be 
left in an overstimulated condition and agriculture would 
stand to suffer accordingly.” Secretary Hyde also contends 
that an increase in our exports of a commodity would tend 
to depress world prices. This he argues “would tend to 
reduce the effectiveness of the debentures and necessitate 
further increases in debenture rates in order to maintain 
prices.” Other views on the debenture plan—those of 
President Hoover, Secretary of the Treasury Mellon, and 
Secretary of Commerce Lamont,—will be found under 
separate headings in this issue of our paper details of the 
plan were given in these columns a week ago, page 2568 
The following is Secretary Hyde’s communication to Sen- 
ator McNary on the effect of the plan: 


Department of Agricuulture. 
Washington, April 20, 1929. 



























Hon, Oharles L. MoNary, 

United States Senate. 
Dear Senator: 

At the request of the President, I am offering you my comments on 
the export debenture plan in the Ketcham bill, H. R. 12892, Seventieth 
Congress, first session: 

“A bill to foster agriculuture and to stabilize the prices obtained for 
agricultural commodities by providing for the issuance of export debent- 
ures uporm the exportation of such commodities.”’ 

Sections 1 to 4 and 10 to 17 of this bill are in the main similar to 
ether farm relief measures providing for a Federal Farm Board, loans and 
other encouragement to cooperative marketing associations, priee insur- 
ance, &. Sections 5 to 9, to which this analysis will be confined, include 
the so-called “debenture plan.’’ 

The export debenture plan proceeds upon the hypothesis that it should 
be the policy of the Government to raise the level of domestie prices for 
farm products and to dispose of the surplus upon the world markets at 
the Government’s expense. The discussion of the plan which follows is 
based om this hypothesis and logically falls under four heads: 

(1) Would the debenture plan be an effective and convenient means 
of accomplishing this purpose? 

(2) What would be the probable cost of this plan? 

(3) What would be the probable consequences to agriculture of the 
operation of this plan? 

(4) What hes been the experience of foreign countries that have tried 
somewhat similar plans? 

Before discussing these questions, it is necessary to outline the prin- 
cipal previsions of the debenture plan in this bill. 

Seetion 6 designates swine, cattle, corn, rice, wheat, cotton and tobacco 
as “debeaturable commodities.”” Other farm products, produced in quan- 
tities beyond domestic requirements and on which a tariff is levied, 
may be added to this list by presidential proclamation, if it is found that 
the cost of producing the commodity in the United States is greater than 
the cost of producing such commodity in competing foreign countries. 

No attempt will be made here to analyze the possibility of using 
differences in cost of production as a standard for extending this plan 
to farm products other than the seven products specified in the bill. 

It should be noted, however, that since much time would be required 
in determining the cost of production here and abroad, it would not be 
possible to resort to this feature of the plan in time to meet emergencies 
due to severe depression in the price of a commodity under the weight 
of an exceptional surplus. 


Seven Specified Commodities. 

.My comments will be confined to the seven specified commodities. The 
Secretary of the Treasury is directed to issue to any exporter, under 
regulations prescribed by the Federal Farm Board, export debentures 
in the form of negotiable certificates nmpon the exportation of debent- 
ureable farm products. The following rates are specified: 

(1) Swine, one-quarter of one cent per pound; fresh pork, three-eights 
of one cent per pound; bacon, hams, shoulders and other pork, prepared 
or preserved, one cent per pound; lard, one-half of one cent per pound. 

(2) Cattle weighing less than one thousand and fifty pounds, three- 
fourths of one cent per pound; cattle weighing one thousand and fifty 
pounds or more, one cent per pound; fresh beef and veal, 1% cents per 
pound. 

(3) Corn and maize, including cracked corn, 74% cents per bushel of 
fifty-six pounds; corn grits, meal and flour and similar products, 15 cents 
per one hundred pounds. 

(4) Paddy or rough rice, one-half of 1 cent per pound; brown rice 
(bulls removed), five-eights of 1 cent per pound; milled rice (bran re- 
moved), 1 cent per pound; broken rice and rice meal, flour polish and 
barn, one one-quarter of a cent per pound. 

(5) Wheat, 21 cents per bushel of sixty pounds; wheat flour, semolina, 
crushed or cracked wheat and similar wheat products not specially provided 
for, 52 cents per one hundred pounds. 
















(6) Cotton, 2 cents per pound. 
(7) Tobacco, 2 cents per pound. 


Debenture Certificates Negotiable and Redeemable et Par. 


The debenture certificate would be negotiable and redeemable at par 
by the bearer in the payment if import duties within one year from the 
date of issuance. Except in so far as exporters of debenturable com- 
modities are also importers, the certificates necessarily would be sold 
sufficiently below par to induce importers to use them in preference to 
cash in the payment of import duties, 

Foreign experience shows that import or export certificates usually sell 
at some discount from par yalue. To the extent, at least, of such dis- 
count, the farmer would lose the full effect of the subsidy in the price 
he received of the amount of such debenture certificate. 

Revenue from import duties would be reduced by the total face value 
of the debentures issued. The extend of this loss to the Treasury would 
equal the debenture rate times the quantity exported of each of the 
debenturable commodities. If the plan had been in operation in the 
three fiscal years 1926 to 1928 on the basis of the volume of exports in 
those years, the annual average loss to the Treasury on account of the 
seven commodities specified in the bill would have been $153,000,000, or 
26.2% of the average of all customs receipts for these years. 

In practice, however, the loss to the Treasury would have peen greater 
than indicated in this table because of increased exports. An increase in 
the price of these products by the amount of the export debenture (less 
the figure at which the certificates would have sold below par) probably 
would have stimulated production and would have tended to decrease do- 
mestic consumption. The degree to which production might be stimulated, 
however, would depend upon the level of prices resulting from the use of 
the debentures and the prospects for increased incomes through the expan- 
sion of farm operations. 

The administration of the proposed plan would not be difficult. On a 
strictly theoretical basis it should increase the domestic price of each 
debenturable farm commodity by the amount of the export debenture, 
less the discount on the certificate, and provided competition between 
exporters in bidding up the domestic price was sufficinetly effective to 
hold the full amount of the world price, plus the debenture, less the dis- 
count on the certificte. 

Applying the debenture rates to the average estimated sales by farmers 
of debenturable commodities for the three fiscal years 1926 to 1928 gives 
an annual average increase of $515,000,000 in the gross value of the seven 
debenturable products marketed by farmers. As a matter of fact, this 
sum could hardly be realized because, as already indicated, it is not rea- 
sonable to assume that the debenture rate could be translated in full into 
higher prices to producers, since the debentures would exchange only at 
some discount. Furthermore, it is possible that exporters may not bid 
prices up to the full extent of the debenture, less the normal exchange 
discount on the certificate. 

It is therefore possible that exporters might be in a position to derive 
an extra profit by not reflecting in prices paid to farmers the real value 
of the debentures. In order to dispose of the surplus, the exporter would 
have to make some price concessions to meet the competition from other 
countries, and this would tend to depress world prices. 

“As a consequence of an increase in domestic prices of debenturable 
commodities, production would be stimulated, Production of debenturable 
commodities has materially increased following the adoption of debenture 
plans in foreign countries. In an effort to prevent overstimulation in 
this country H. R. 12892 (Section 8 B) provides for a so-called ‘flexible 
rate’ of debentures. If the board should find that the average annual 
production of any debenturable stock commodity of the average acreage 
of any other debenturable agricultural commodity ‘for the last two 
preceding years has exceeded the average annual production or acreage of 
such commodity from the seventh to the third preceding year, the board 
may invoke the flexible debenture.” 

If this increase should be more than 5% but less than 10%, the debenture 
rate would be reduced 25%. Should the increase be 10% but less than 
15%, the reduction would be 50%, and should the increase be 15% or 
more, the issuance of debentures shall be suspended for a period of one 
year. 

It is very doubtful that the flemible rate provision on the bill would 
have any material influence in checking the expansion in production. 
The average annual acreage of wheat harvested in the past five years has 
been in round figures, 55,500,000 acres. 

Under the proposed plan, the producers would be free to increase their 
average acre in the first two years of this debenture plan by 5% before 
being obliged to accept a reduction of 25% in the export debenture. 

In other words, the farmers could increase the acreage from 65,500,000 
to more than 58,000,000 acres before the export debenture of 21 cents 
would be reduced to 15% cents. It is hardly reasonable to suppose that 
the farmers who harvested an annual average of about 55,500,000 acres of 
wheat in the past five years for an average price of about $1.20 per bushel 
would be induced not to expand production by the fear of having to accept 
an increase of only 15% cents over this price instead of an increase of 
21 cents, the full amount of the debenture. 

It appears from our study of the effect of export debentures in other 
countries that it has operated to increase production. In Germany from 
1890-93 to 1909-13, under the operation of the plan, the acreage of wheat 
remained substantially the same, but the average production increased 
from 104,000,000 to 152,118,000 bushels, an increase of 46%. 

In the same country the acreage in rye increased from 14,203,000 to 
15,387,000, whereas the average production increased from 245,449,000 
bushels to 445,222,000 bushels, an increase of 81%. Substantially the 
same results were realized with respect to oats and barley. The experience 
with it in Sweden has been for a relatively short time, but it appears that 
the wheat area of that country has expanded from 363,000 acres in 1926 
to 574,000 acres in 1927, and that the average production has increased 
from 13,359,000 bushels to 16,151,006 bushels. This increase in yields, 
no doubt, was due partly to the increased use of fertilizers and better 
cultural methods in Germany as in other countries. 

As a consequence of the operation of the debenture plan there would 
be a tendency in farming to shift from many lines of production toward 
the production of debenturable commodities, especially those with a short 
production cycle—grain and cotton, for example—the acreage of which 
could be increased greatly from one year to the next in the expectation 
of realizing quickly the benefits of the debenture. This would, at least 
temporarily, disturb established production programs. Furthermore, 
should the support of prices provided through this plan be removed, the 
debenturable commodities would be left in an overstimulated condition 
and agriculture would stand to suffer accordingly. 

An inquiry might well be made into the probable effect of the debenture 
plan upon existing farming. In some sections, notably the South, where 





leaders of agriculture thought are putting their efforts behind programs 
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of diversified farming, it might result disastrously by putting a premium 
upon the one-crop system. The same inquiry might well be made with 
reference to those States which have made considerable advancement in 
developing the dairy industry. 

It should be noted, also, that an increase in our exports of a commodity 
would tend to depress world prices. This would tend to reduce the effect- 
iveness of the debentures and neccessitate further increases in debenture 
rates in order to maintain prices. 

While the debenture bill provides for flexible debenture rates with 
respect to an increase in production, it does not provide a means for 
making debenture rates responsive to changes in world prices. If, for 
instance, world conditions of competition and demand affecting a debent- 
urable commodity should be such as to raise the world price to a satis- 
factory level, there is no provision in this bill for reducing debentures. 
Should the world price level of a commodity mse materially, there would 
still be an enhancement of the domestic price above the world level by 
the amount of the effective debenture. This would tend to give an abnormal 
stimulus to production. 

In considering this or any similar plan, it is important to give careful 
consideration to both sides of the proposal, lest the alluring prospects 
of an immediate increase in prices of the debenture commodities should 
obscure the dangers that go with such a plan. 

Sincerely yours, 
ARTHUR M. HYDE, Secretary. 








House Passes Farm Relief Bill—Export Debenture Plan 
Carried in Senate Bill Not in House Measure. 

The House on April 25, by a vote of 367 to 34, passed 
the Haugen farm relief bill, providing for the appoint- 
ment by the President of a Federal Farm Board, and 
making provision for a revolving fund of $500,000,000 to 
promote the marketing of agricultural products. The 
House measure is understood to be in accord with the 
views of President Hoover, whose objections to the export 
debenture plan carried in the Senate bill, are noted else- 
where in these columns to-day. In our issue of April 20 
(page 2568) we indicated that the Ways and Means Com- 
mittee of the House had rejected both the export deben- 
ture plan and the equalization fee. Despite the objections 
voiced by President Hoover the Senate Committee on 
Agriculture on April 22, by a vote of 8 to 6, decided to 
retam the export debenture plan in the Senate bill. Re- 
garding the Senate bill Associated Press advices from 


Washington, April 23, stated: 

In the Senate the Agricultural Committee’s bill containing the de- 
benture section was reported by Chairman McNary with the state- 
ment that unless this provision was removed President Hoover would 
veto the legislation. 

Presenting the Senate Farm Bill, which, except for the debenture 
plan, is similar in general scope to the House measure, Senator 
McNary declared he would vote against the debenture section because 
he felt it was a subsidy and because he considered it certain that Mr. 
Hoover would disapprove any bill which contained it. 

Senator Caraway of Arkansas, one of the Democrats who took a 
leading part in writing the debenture plan into the Senate bill, con- 
tended that the arguments set forth by the President in opposition to 
the plan were similar to those advanced by interests which in the past 
have desired “‘to fatten off the seat of agriculture.” 

The Senate gave close attention to Senator McNary as he detailed 
the purposes of the Farm Bill under discussion on that side of the 
Capitol. The Senator asserted that the heart of the measure was the 
stabilization corporations, one of which would be set up for each crop 
in need of attention. 

The Committee Chairman contended that co-operative marketing had 
not been as successful as it might have been in the past because when 
a co-operative lost money the farmers dropped their memberships. 
Under the present bill, he declared, the Government would underwrite 
temporary losses and in this way keep the co-operatives going until 
systematic methods finally brought profit to their operations. 


McNary Bill Attacked. 


Democratic Senators took the view, however, that the new Farm 
Bill would make co-operative marketing more difficult of success than 
under the McNary-Haugen bill. Senator Robinson of Arkansas, the 
Democratic leader, asserted that the bill’s success was predicated on 
the assumption that co-operatives would flourish. He contended that 
the measure did not provide for compulsory co-operation. Instead, he 
said, a farmer would become inclined to stay out of co-operatives 
because he would receive the benefits of co-operation without any 
assessment against him such as would have been made by the equali. 
zation fee. 

This view was also taken by Senators Walsh of Montana, Glass of 
Virginia, Democrats, and Howell of Nebraska, a Republican, who 
formerly supported the fee. 

Leading the fight for the debenture plan, Senator Caraway con- 
— that the Farm Bill without the proposal would fail to bring 
relief. 


From Washington, April 25, advices to the New York 
“Journal of Commerce” said: 


Defeat in Senate Seen. 

Strong indications that the debenture plan is doomed for defeat in 
the Senate was given today following a caucus of Democratic Senators 
who met to find some common ground on which they may stand with 
relation to the pending farm legislation. It appeared that a sufficient 
number of Democrats would vete against the debenture plan to kill 
it in the Senate. 

_No effort was made to bind the Democratic Senators to any pro- 
visions of the pending bill or to any measure. Following the confer- 
ence it was disclosed that many of the Senators favored the deben- 
ture plan. 

However, while a majority of the Democratic Senators may be 
expected to vote for the debenture plan in the Senate, there will be 
an appreciable number who will oppose it. 





Six Democratic Senators have indicated clearly that they will not 
vote for the debenture plan. They are Senators Kendrick of Wyo 
ming and Ransdell of Louisiana, who voted in committee against 
debenture plan, and Walsh of Massachusetts, Copeland and Wagnet 
of New York and King of Utah. There are a number of other 
Democratic Senators who have said they were inclined to vote against 
the proposal, although they have not fully made up their minds. In 
this group are Senators Broussard of Louisiana and Hawes of 
Missouri. 

There was some discussion at the conference today of the proposal 
of Senator Copeland of New York to substitute the old equalization 
fee plan of the McNary-Haugen bill of the last Congress for the 
debenture proposition. The sentiment of the majority, however, 
appeared to be against an attempt to revive the equalization fee on 
the theory that it was not practicable to write it into law. 

The conference of Democrats held today was the first of a series 
of such conferences. At the conclusion of today’s conference, Senator 
Robinson, the Democratic leader and chairman of the conference, made 
the following statement: 

“The conference was called to discuss the bill now before the Sen- 
ate relating to farm relief. It is not contemplated that any attempt 
shall be made to bind the members of the conference to vote for or 
against any particular provision or measure. The discussion in the 
conference disclosed the fact that many Senators in attendance believe 
that the incorporation of the debenture plan will prove immediately 
helpful. 

“The relation of the tariff to the subject of farm relief is recognized 
in view of the President’s purpose to ask revision of some schedule. 
My personal feeling is that it is probable the farm situation will be 
made worse as a result of tariff legislation at this time. 

“Unless the debenture or some simpler plan is made possible, the 
result of any tariff revision which may be fairly expected will be to 
increase the cost the farmers must pay for necessary manufactured 
commodities. It is expected that further conferences will be held 
from time to time in order that Democratic Senators become acquainted 
with the viewpoints of their associates and function as intelligently and 
effectively as may be practicable. 

“The chairman of the conference was authorized to request the 
co-operation of the Commerce Committee and of other Senators in 
relation to emergency amendments to the Flood Control Act of 1928, 
particularly with respect to the provisions relating to compensation 
for flowage rights in spillways and emergency protective works on 
tributaries. 

“While there was some discussion of the equalization fee plan, in 
my opinion, it was not believed to be practical to secure its incorpo 
ration in the pending bill.” 

The make-up of the present Senate is fifty-five Republicans, thirty- 
nine Democrats and one Farmer-Labor Senator, Shipstead of Minne- 
sota. The Farmer-Labor Senator will vote for the debenture plan. 
Polls of the Republican side of the Senate indicate that not more than 
twelve Republicans will support the debenture plan. This would 
leave forty-three Republicans voting against the debenture plan, with 
six Democrats also voting in opposition to that plan. There would 
be a total of forty-nine votes against it to a possible forty-six in 
favor of it. 

While the Democrats were meeting in party conference, some of the 
Republican leaders of the Senate met with Senator Watson of Indiana, 
the Republican Leader, and informally decided to oppose the deben- 
ture plan and to do all they could to prevent its final inclusion in 
the bill. 


Associated Press advices from Washington on April 24 


regarding the Senate bill said: 

The equalization fee figured in the Senate debate on farm relief 
today as well as in the House. Senator Copeland, Democrat, of New 
York, proposed it as a substitute for the debenture plan, which, he 
contended, would be rejected on a Senate vote. The New Yorker 
took the position that it was necessary to have some method of 
financing farm relief in any legislation enacted to that end. 

Senator Copeland said his amendment proposed the equalization fee 
in the same language as it stood in the McNary-Haugen bill. 

Senator Norris, Republican, of Nebraska, also offered an amend- 
ment providing for a decrease of debenture rates whenever the pro. 
posed Farm Board found that an excess of any export debenturable 
product was probable. 


In the House on April 24, when general debate on its 
bill was closed, amendments offered to the bill were noted 
as follows in the Washington advices to the “Times”: 


Fee Proposal Ruled Out. 

Representative Cannon of Missouri proposed the “equalization fee’’ 
as an amendment. This plan, which was adopted by the House three 
times and was the reason for President Coolidge’s vetoes on two 
occasions, received scant consideration. It was ruled out on a point 
of order, its rejection being applauded by both sides. 

An attempt to lay the groundwork for offering the controversial 
debenture plan as an amendment to the bill was overwhelmingly de- 
feated. Representative Cannon had proposed that the bill contain a 
lay-down of the policy that in stabilizing agriculture the board should 
“make the tariff effective.” 

Representative Lehbach of New Jersey offered an amendment pro- 
viding that appointments to the establishment to be set up by the 
farm board be under the Civil Service Commission. It was opposed 
on the ground that it would restrict the board in seeking the aid of 
experts and was beaten. 


Also the passage of the bill by the House on April 25, 
by a vote of 367 to 34, we take the following from the 
Washington advices to the “Journal of Commerce”: 

In piling up this unprecedented majority, four-fifths of the Demo- 
crats joined all Republicans save two. It is believed this support will 
exert a helpful influence in the Senate, where progressive and Demo 
cratic opposition is going after the Hoover plan. 

Except for three minor clarifying amendments offered by members 
of the House Agriculture Committee, the bill as it passed was in the 
form it came from the committee. Amendment after amendment was 


rejected with a chorus of ‘‘noes” throughout the day, the same as 
on Wednesday when the reading of the bill was begun, 


Pass Up Record Vote. 


The export debenture scheme was ruled out on a point of order 
the same as was the equalization fee provision on the previous day. 
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When time for the final vote drew near supporters of the bill were 
9 numerous that neither the debenture plan nor the equalization fee 
dvocates sought a test of strength of these proposals. They passed 
D opportunity to get record vote, which could have been had on a 
notion to recommit the measure. Instead, Representative Cannon 
Dem.) of Missouri, fee proponent, offered a motion witn an amend- 
nent providing a basis for the Board to fix rate of interest to be 
ged for loans. On a rising vote the count was 63 to 302 and a 
oll call was not even demanded. 
The bill as passed by the House creates a Federal Farm Board of 
ix members and the Secretary of Agriculture with revolving funds 
$500,000,000 and broad powers to assist farmers in stabilizing 
ices through their co-operative organization. It is not intended so 
auch as a surplus control act as a merchandising bill. In that re- 
pect it differs materially from the Senate bill, which is designated 
an “agricultural surplus control act.” Representative Mapes 
Rep.) of Michigan, presiding, in ruling out the debenture made the 
pint that the House bill ‘“‘does not deal with surplus, certainly only 
identally.” 
The House bill now goes to the Senate, where that body already is 
onsidering the McNary bill containing the export debenture scheme 
md several other features objectionable to the Administration. The 
President’s friends are confident that they have the debenture beaten, 
though realizing a long fight is ahead. They are hopeful that the 
Benate bill will not be so seriously out of line, but that it can be 
de to conform to the President’s views in conference. 








ormer President Coolidge to Become Director of New 
York Life Insurance Co. 

It was made known on April 10 that former President 
alvin Coolidge is to become a director of the New York 

e Insurance Co., succeeding the late Myron T. Herrick 
Ambassador to France. Darwin P. Kingsley, President of 
he company, announced that Mr. Coolidge had been 
hominated to the directorship at a meeting of the board 
bn April 10 and that he would be regularly elected at a 
mmnecting of the directors on May 8. 








ormer President Coolidge Elected a Councillor of 
National Industrial Conference Board, Inc.—Paul 
M. Warburg Also Elected a Councillor. 


Ex-President Calvin Coolidge has been elected a Councillor 
bf the National Industrial Conference Board, it was an- 
hounced at the monthly meeting of the Board at the Hotel 
Astor, on April 18, by the President of the Board, Magnus 
W. Alexander. The election as Councillors of Dr. Frank 
foodnow, President of Johns Hopkins University, Balti- 
more, Maryland, of Dr. Michael Pupin, Professor at Colum- 
bia University, and of Paul M. Warburg, Chairman of the 
nternational Acceptance Corporation, New York City,, 
also was announced on this occasion. In addition to those 
ust elected, the following are now serving as Councillors 


bf the Board: 
Nicholas Murray Butler, President, Columbia Univ., New York City. 
William L. Clause, Chairman, Pittsburgh Plate Glass Co., Pittsburgh, Pa. 
Philip T. Dodge, Chairman, Mergenthaler Linotype Co., New York City. 
Irenee du Pont, Chairman Finance Committee, E. I. du Pont de Nemours 
Co., Wilmington, Del. 
Eugene G. Grace, President, Bethlehem Steel Corp., South Bethlehem, 


Arthur T. Hadley, President Emeritus, Yale University, New Haven, 
Conn. 

Hale Holden, Chairman, Executive Committee, Southern Pacific Co., 

ew York City. 

Hon. Alanson B. Houghton, Ambassador to the Court of St. James. 

Charles Evans Hughes, Hughes, Schurman & Dwight, New York City. 

Samuel Insull, President, Comonwealth Edison Co., Chicago, Ill. 

Cornelius F. Kelley, President, Anaconda Copper Mining Co., New York 
Dity. 

Leonor F. Loree, President, Delaware & Hudson Co., New York City. 

Nathan L. Miller, General Counsel, United States Steel Corp., New York 
Dity. 

Charles Nagel, Nagel & Kirby, St. Louis, Mo. 

William H. Nichols, Chairman *~--~ Shemical & Dye Corp., New York 
Dity. 

Silas H. Strawn, Chairman, Montgomery Ward & Co., Chicago, Ill. 

Melvin A. Traylor, President, The First National Bank, Chicago, Ill. 

George M. Verity, President, American Rolling Mill Co., Middletown, 
Uhio. 

H. Herman Westinghouse, Chairman, Westinghouse Air Brake Co., New 

ork City. 

Owen D. Young, Chairman, General Electric Co., New York City. 








New York State Attorney General’s Office Investigates 
Foreign Ford Stocks—Examines Firms That Took 
Deposits for New Offerings—Air Stocks Also Sifted. 

The following is from the New York “Times” of April 
23 : 

The Attorney General’s office is investigating offerings of stocks 
of foreign subsidiaries of the Ford Motor Company and in aviation 
companies, it was revealed yesterday by Watson Washburn, Deputy 
Attorney General in charge of the Bureau of Securities. Houses that 
have accepted deposits of cash on foreign Ford stocks and agencies 
offering aviation securities of doubtful value are the ones on which 
Mr. Washburn’s office is seeking information. 

“We have about twenty agencies or firms which have offered foreign 
Ford stocks under investigation,” said Mr. Washburn. “Some ef these 
offered Ford stocks for sale without making very definite moves for 
its delivery, while others counted on obtaining the stocks from estab- 
lished firms and reselling them at a profit. We have been investi- 
gating to see what was done with these deposits. In some cases 





we required better bookkeeping. 
further. 

“Some of the agencies offering foreign Ford stocks are backed by 
men with unsavory records, and for this reason alone it would be 
advisable for us to follow closely what is done with deposits. 


Little Chance ta Get Stocks. 


“We have not found any cases where investors were unable to ob- 
tain the return of their deposits against Ford stock purchases. Ap- 
parently, it is not generally realized that there are practically no chances 
that any appreciable amount of these stocks will reach this country. 
The intent of some of these companies is evidently to persuade inves- 
tors to invest cash originally deposited for Ford stock, which would be 
of worth if actually received, in other securities of less certain value. 
The use of good stocks as a bait to entice investment in doubtful 
stocks is an old dodge, and the Ford situation has afforded a new 
variant. 

“The great advance in price of Ford of Canada and to a lesser 
extent of Ford of England, gave the cue to others besides reputable 
financial houses. Now that Ford of Germany, Ford of Belgium and 
Ford of France are issuing stock, the undesirables have taken advan- 
tage of the situation. They do not make their offers of stocks to 
persons of foreign derivation but, trading on the name of Ford, to 
all classes. It is to insure that the substantial amounts of cash 
deposited for these issues are properly handled that we have started 
our investigation. 


In one case we are investigating 


Capitalize Aviation Popularity. 

“The popularity of aviation issues affords another example of how 
the undesirables are quick to follow trends of fashion in the security 
markets. In this field we find agencies recommending investors to 
buy certain aeronautical issues of reliable backing which later net 
them a market profit. Then the investors are in a mood where it is 
sometimes easy to persuade them to buy aviation issues im which the 
elements are not so good.” 

Mr. Washburn said that while the excitement in the foreign Ford 
stocks might die down as a result of the restrictions against Ameri- 
cans buying them, the future of aviation promised to hold the public’s 
attention for years to come and that therefore aviation stocks would 
probably give the Bureau more wofk than the Ford stocks. 








Ford Motor Car Co. of Canada to Be Listed. 

Toronto (Ontario).—Canadian Press advices, April 22, 
are taken as follows from the “Times”: 

Application has been made for the listing of the new Class Z and 
B shares of the Ford Motor Car Company of Canada, Ltd., on the 
Toronto Stock Exchange and trading will start in a few days. When 
the present financing is completed Ford of Canada will have out- 
standing 100,000 of no par value voting .shares and approximately 
1,700,000 non-voting no par ordinary shares. The listing of these 
securities on the local market will mean the passing of the active 
trading from New York to Toronto. 








Steel Pipe of U. S. in European Trust—British and Cana- 
dian Manufacturers Also Join International Cartel. 

From the “Evening Post” we take the following Asso- 
ciated Press account from Brussels, April 25: 

American, British and Canadian manufacturers of piping have 
joined the international cartel for pipes and tubes, it was announced 
here today. An agreement has been concluded between these manu- 
facturers and continental producers for the period ending March 31, 
1935, but it may be abrogated in March, 1930, if the German Piping 
Syndicate is not renewed. 

The agreemeent applies to all gas, water and steam pipes, and to 
pipes for drilling tubes for oil and to conduit pipes. It provides for 
quotas and fixer maximum prices in certain categories. 

The signatories agreed not to export their product into countries 
adhering to the international agreement. Canada is no longer in- 
cluded in the United States continent, but is reckoned as an inde- 
pendent unit. 

Other cartel activities included the international rail cartel which, 
because Americans have now officially joined the group, one of them 
becoming a member of the board, will be known as the International 
Railmakers’ Association, instead of European Railmakers’ Association. 

An agreement concluded last March for renewal of the cartel period 
of five years has been signed by representatives of the various groups. 
The next statutory meeting in June will consider the price question. 

The international drawn wire cartel will meet this week to discuss 
a new price list. 

The Continental cartel for hoop iron and tube stripe, which is now 
meeting in Brussels, decided to mmintain current prices until the 
meeting in May reconsiders the question. 








Frank H. Warder Resigns As New York State Superin- 
tendent of Banks—New Superintendent J. A. Broderick 
—Robert Moses to Investigate Department Incident 
to Failure of City Trust Co—Mutual Trust to Begin 
Shortly. 

Frank H. Warder, whose term of office as New York 
State Superintendent of Banks would have expired on 
July 1, tendered his resignation to Gov. Roosevelt under 
date of April 19; his resignation was accepted by the 
Governor on April 22, on which date Joseph A. Broderick 
was sworn in as the new Superintendent. Mr. Broderick, 
as was stated in these columns March 30, page 2021, was 
named by Gov. Roosevelt on March 23 to take the place 
of Mr. Warder as Superintendent, when the latter’s term 
expired two months’ hence. Mr. Warder in submitting his 
resignation to the Governor said: 

Honorable Franklin D. Roosevelt, 


Governor of the State of New York, The Capitol, Albany, N. Y. 
My dear Governor Roosevelt: 
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As my friends know I had under consideration for some time the 
matter of tendering my resignation as Superintendent of Banks. How- 
ever, the closing of the City Trust Company seemed to me to make 
it imperative that I defer tendering my resignation and that I bend 
ali possible efforts so that depositors of that institution would be paid 
in full. 

Through these efforts and with the co-operation of a number of 
leading bankers a new institution known as the Mutual Trust Com. 
pany has been formed with a capital and surplus of $5,000,000 for 
the purpose of taking over the affairs of the City Trust Company on 
condition that the depositors be paid in full. 

On Tuesday last Supreme Court Justice McCook signed an order 
permitting the sale of the assets of the City Trust Company to the 
Mutual Trust Company, and the organization certificate of the new 
trust company has been filed in the department and was approved 
April 19, 1929. 

I am officially advised today that the entire capital and surplus of 
the Mutual Trust Company, $5,000,000, has been paid in in cash, 
thereby assuring that the affairs of the City Trust Company will be 
taken over by strong financial interests and that the depositors will 
receive full payment of their claims. 

Having accomplished this I feel justified in carrying out my pre- 
vious resolution to resign as Superintendent of Banks and [ beg to 
tender you herewith my resignation to take effect at the earliest date 
agreeable to you and to my successor. 

May I take this opportunity to thank you for the courtesy shown 
to me during your administration? 

Respectfully yours, 


FRANK H. WARDER. 


A statement given out by Mr. Warder on April 22 is 
taken as follows from the “Herald Tribune”: 


“The necessity for closing the City Trust Company and the matters 
which led to this were most regrettable. The death of the man 
(Francesco M. Ferrari) who was responsible for the condition of the 
bank led both to the discovery of these conditions and to the closing 
of the institution. I at once recognized the complicated state of 
affairs. I was proud of the fact ‘that for over a dozen years no 
depositor had lost a dollar through the failure of any incorporated 
bank or trust company in this State, and in addition I was most 
anxious that some way be devised so that the tremendous number of 
small depositors should suffer no loss. The responsibility for han- 
dling this situation was mine and I think the result accomplished 
fully justifies the course I have taken. 

‘In connection with this matter there has been some clamor in 
one or two newspapers. The articles may have been sensational, 
but they did not help the unfortunate depositors who were my main 
concern. Certain sensational stories have been circulated, such, for 
illustration, as that my rent had been paid by some ome connected 
with the City Trust Company. This statement is unqualifiedly false. 
I have my personal records showing the payment by me of the rent 
monthly, and no one other than myself ever paid or contributed to 
the payment of my rent in this or any other instance. When renting 
my apartment references were asked and advice was given that 
inquiries might be made of any bank or banker. I do not know 
whether or not such inquiries were made. If any guaranty was given 
for the payment of my rent it was not done so with my knowledge. 
Certain other stories are equally false. 

“T am gratified that notwithstanding the difficulties of the situation 
I have been able to render a real service in this unfortunate matter, 
and I take this opportunity to thank the constructive press of this 
city for its cooperation.” 


Announcing that Mr. Broderick had assumed his new 
duties ‘“‘with unqualified jurisdiction over his Department” 
and that the new Mutual Trust Company would shortly 


begin business, Acting Governor Lehman on April 22 
stated : 


“In the unfortunate situation which arose through the closing of the 
City Trust Company, Gov. Roosevelt and I have been very deeply 
concerned to protect the interests of the many thousand depositors 
of that institution. 

“By the organization of the Mutual Trust Company, the deposi- 
tors of the City Trust Company are assured of the return to them 
of their deposits in full on the opening of the new bank. Consum- 
mation of the arrangement is an achievement of which the State and 
those individuals who co-operated in the undertaking may justly feel 
preud. It not only protects a great many thousands of innocent 
depositors, but continues unbroken the fine banking record of the 
State under which no depositor has lost a cent in any bank under 
the supervision of the department during the past twelve years. 

“T am informed that the capital and surplus of the new Mutual 
Trust Company in the amount of $5,000,000 has been paid in in cash 
and that the bank will commence operations some time before May 
15 and June 1. In the organization of this bank Mr. Warder was 
helpful. The new company now having been organized and the 
capital and surplus paid in, the necessity for his further connection 
with the banking department no longer remains and he has accord- 
ingly resigned as Superintendent of Banks, and his resignation has 
been accepted by Gov. Roosevelt. 

“Mr. Broderick assumes his duties with unqualified jurisdiction 
over his department. I am confident Mr. Broderick will give to the 
Banking Department a most efficient, independent and businesslike 
administration, and if any abuses are disclosed on his examination 
he will immediately take steps to correct them. 

“Charges have been made of criminal acts in connection with the 
administration of the City Trust Company. I am advised that an 
investigation of the affairs of the company has been, or is being, made 
by the district attorneys of the counties in which its operations were 
conducted. All books, records and employes of the Banking Depart- 
ment are at all times at the disposal of the prosecuting authorities, 
and such officers will receive the fullest co-operation. If anyone has 
evidence of criminal acts it is not only his or her privilege but clear 
duty to submit such evidence immediately to the district attorney.” 


It was stated in the “Herald Tribune” ef April 25 that 
Acting Gov. Lehman announced at Albany on April 24 that 
he would appoint a Moreland Act Commissioner to investi- 
gate the State Banking Department in connection with the 
defunct City Trust Company. The paper quoted, said: 





The announcement followed a conference of more than an hour 
yesterday afternoon with Joseph A. Broderick, newly appointed State 
Superintendent of Banks, in which the collapse of the City Trust 
Company was discussed. Colonel Lehman would not comment beyond 
the declaration of his intention to appoint the commissioner, who is 
said in Albany not yet to have Been named. ’ 

Previous requests for a Moreland act inquiry were reiterated yes- 
terday in a letter to Mr. Lehman from Leon Leighton, lawyer for 
City Trust Company depositors. 

The appointment of Robert Moses, former Secretary of 
State, as Commissioner under the Moreland Act to inves- 
tigate the Banking Department, was announced as fol- 
lows at Albany by Acting Gov. Lehman: 

“I am unwilling to have any question remain respecting any State 
official or the efficiency of any State Department. That would inter- 
fere with the business of the State and lessen the confidence the 
people have in their Governmeent. I have therefore determined after 
careful consideration to supplement the investigation now being carried 
on by the District Attorneys of New York and Kings Counties through 
the appointment of a Moreland Act Commissioner.” 


From the “Journal of Commerce” ef yesterday (April 
26) we take the following: 


Through the appointment of a Moreland Act Commissioner, the cir- 
cumstances surrounding the failure of the City Trust Company and 
the affairs of the State Banking Department will be subjected to four 
inquiries. Joseph A. Broderick, the present Superintendent of Banks, 
will conduct a departmental inquiry, and the district attorneys of 
Kings and New York Counties will also make investigations. Mr. 
Broderick stated yesterday that the four investigations will be con- 
ducted in close co-operation: 

A voluntary petition in bankruptcy was filed yesterday in the Fed- 
eral Court by the Federal Securities Corporation, organized by the 
late Frank M. Ferrari and whose assets consisted largely of the 
stocks of the City Trust Company. Attached to the petition was 
an affidavit of J. P. Vincent Labate, President of the corporation, 
asking for the appointment of a receiver. 

The Federal Securities Corporation was formed in 1926. The com- 
pany had planned the offering of $1,000,000 in securities to consist 
of 200,000, $5 par value, Class A stocks. It is understood that the 
company’s liabilities consisted largely in bank loans against the stocks 
of the City Trust Company. No schedule of assets and liabilities has 
been filed. 


An account of the closing of the City Trust Company 
appeared in our issue of March 23, page 1840, and the 
plans to organize the Mutual Trust Company as successor 
to the City Trust Company were referred to in these col- 
umns March 23, page 1841, and April 6, page 2213. 








Southern Pacific RR. Grants Wage Increase to Shop 
Workers. 


The following from Ogden (Utah) appeared in the Wal | 
Street ‘Journal’’ of April 22: 


The Southern Pacific RR. Co. has granted its 12,000 shop employes’ 
700 of whom work in the company’s Ogden shops, the following increases im 
hourly wages: Mechanics, 5 cents; helper apprentices, regular apprentic 
and mechanic’s helpers, 3 cents; differential helpers, 4 cents; coach cleaners, 
2 cents. 








Delinquent Corporations in New York State Which 
Have Failed to Pay Franchise Tax for Five Years 
Face Dissolution Unless Payment Is Made by 
June 30. 


More thon 100,000 business corporations in New York 
State face dissolution and the revocation of their charters 
this year, the Tax Commission at Albany announced in a 
statement released for publication to-day (April 27). The 
Commission says: 


This number comprises the corporations which on June 30 1929 will be 
delinquent for five years in reporting to the Tax Oommission as required 
by the Corporation Tax Law. Authority for the dissolution of the cor- 
porations is contained in chapter 297 of the laws of 1929 which Governor 
Roosevelt signed April 5. Many of the delinquent corporations are inactive 
and a large percentage of these includes Realty corporations which appar- 
ently have suspended operation. 

The Tax Commission is preparing now to certify to the Department of 
State on June 30 upwards of 100,000 corporations which have not filed 
an annual franchise tax return and have not paid an annual franchise tax 
during the period of five consecutive years preceding the date of certifica- 
tion. Under the new law the Secretary of State is directed to make a 
proclamation as to the corporations whose names are included in the 
Tax Commission’s list, declaring such corporations dissolved and their 
charters forfeited. A copy of the proclamation is to be published in the 
December issue of the State Advertising Bulletin. Upon the publication 
of the proclamation the corporate existence of each company named therein 
shall immediately cease and the company shall be deemed to be dissolved 
without further legal proceedings. 

The names of these corporations shall be reserved for a period of six 
months during which no corporation shall be formed under a name the 
same as any name so reserved, or so nearly resembling it as to be calculated 
to deceive, nor shall any foreign corporation within six months be author- 
ized to do business in this State under any of these names. After the six 
months period has expired the names of the corporations dissolved will 
be released for use of new companies. This will not only be an economy 
of record keeping in the Department of Taxation and Finance and the 
Department of State but it will tend to facilitate the organization of new 
corporations desiring to do business in this state and especially those of 
foreign corporations who are and have been desirous of locating and incor- 
porating their businesses in New York. 

Several of the delinquent corporations have taken steps to avoid dissolu- 
tion by paying up their taxes, penalties and interest charges for the last 
five years. This is required to be done before June 30 otherwise the 
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delinquents will be included in the list certified for dissolution. Even 
though the revocations ara not effective until after the publication of the 
list in December all those companies which are delinquent June 30 will 
be subject to dissolution. Six months after the date of the publication 
and upon the payment of all franchise taxes, penalties and interest charges 
and the payment of a fee of $50 to the Secretary of State the proceedings 
accomplishing the dissolution of any corporation may be annulled and its 
former corporate powers, rights, duties, and obligations may be restored. 





Daylight Saving Time in Effect After Midnight To- 
Night (April 27).—Announcements by New York 
and Chicago Federal Reserve Banks. 

Daylight saving time will go into effect after midnight 
to-night (April 27) when the clocks will be set forward one 
hour. Regarding the change in time the Federal Reserve 
Bank of New York issued the following notice April 22: 


FEDERAL RESERVE KANK OF NEW YORK. 
(Circular No. 908, April 22 1929.) 


Daylight Saving Opening and Closing Time for Business to Be 
Advanced One Hour. 
To all Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District: 

During the period beginning Monday, April 29 1929, and ending Satur- 
day, Sept. 28 1929, this bank will open and close for business in accordance 
with local time in New York City and in the City of Buffalo, which will be 
advanced one hour at 2 o’clock on Sunday morning, April 28 1929. 

Clearings at the New York Clearing House will take place during the 
same period at 10 o’clock a. m., local time, which will be the equivalent of 
9 a. m. Eastern standard time. 

Clearings at the Buffalo Clearing House will take place during the same 
Period at 10 o’clock on week days and 9:30 o’clock on Saturdays, local 
Buffaio time, which will be the equivalent of 9 a. m. and 8:30 a. m. East- 
ern standard time, respectively. 





GEORGE L. HARRISON, Governor. 
The Federal Reserve Bank of Chicago issued the following 
notice April 22: 
The daylight saving ordinance in Chicago will again become effective 
on April 28, and in compliance therewith Chicago banks will advance their 
clocks one hour for the period April 28 to Sept. 29 1929. 


There will be no change in banking hours, which are from 9 a. m. to 2 
Dp. m. daily, except Saturday, when they are from 9 a. m. to 12 m. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


William M. Carson, Jr., of Morewood & Co. has sold his 
membership on the New York Coffee & Sugar Exchange to 
Farr & Co. for $28,000. Last preceding sale $29,500. 

——o—— 


The stockholders of Bank of Commerce in New York 
have approved the plans to the capital stock from $25,000,- 
000 to $30,000,000. The rights to subscribe for the additional 
stock previously granted to stockholders at the rate of one 
share for each five shares held, at the price of $100 per 
share, expire April 30 1929. The increase in capital is inci- 
dent to the propdsed merger of the bank with the Guaranty 
Trust Company, the last reference to which in these columns 
appeared in our issue of April 6, page 2215. 

naumaendinietions 

William C. Potter, President of the Guaranty Trust Com- 
pany of New York, announced on April 22 the appointment 
of William A. McGregor as Assistant Vice-President of the 
company. 


similis 

Andrew W. Robertson, Chairman of the Board of Direc- 
tors of the Westinghouse Electric & Manufacturing Co., 
was this week elected a director of the Chase National Bank 
of New York. 


—— @ --- 

The Irving Trust Co. of New York announced on April 24 
the following promotions: Carl A. Miller, Lincoln office, 
42nd St. and Park Ave., Assistant Vice-President, to be 
Vice-President; Hayward S. Kirby, Auditor, to be Vice- 
President and Auditor; Paul E. Mead, Resident Counsel, 
to be Vice-President; Stephen G. Kent, Assistant Resident 
Counsel, to be Resident Counsel. 


General Samuel McRoberts, Chairman of the Board of 
Chatham Phenix National Bank & Trust Co. of New York, 
was the host at a dinner Wednesday evening April 24 at the 
Metropolitan Club, constituting an informal reception to 
Robert P. Brewer of Tulsa, newly elected Vice-President of 
the Chatham Phenix and formerly Chairman of the First 
National Bank of Tulsa, President of the Exchange National 
Bank of Tulsa, Vice-President of the National Bank of Com- 
merce of Kansas City, and organizer and founder of several 
other Oklahoma banks. Following his graduation from 
Southwestern University at Georgetown, Texas, Mr. Brewer 
organized the First National Bank of Checotah, Okla. Be- 
ing less than 21 years of age, he could not then serve officially 
as an officer of the bank, of which he subsequently became 
President. In 1901 he organized the First National Bank 


of Quinton, Okla., and later organized banks at Indianola 
and Hannah. From Quinton he went to McAlester, Okla., 





as Cashier, and later President, of the First National Bank. 
In 1916 he was made the Senior Vice-President of the Na- 
tional Bank of Commerce, now the Commerce Trust Co., of 
Kansas City, and in 1921 he returned to Oklahoma as the 
President of the Exchange National Bank of Tulsa. Dur- 
ing the three years of his management its deposits increased 
from $16,000,000 to $37,000,000. The Presidency of the 
First National Bank of Tulsa was tendered to him and ac- 
cepted by him in 1924. Mr. Brewer is a director of Phillips 
Petroleum Co., the Kansas City Life Insurance Co., the Mex- 
ico & Orient Ry., and the Anchor Life Insurance Co. In 
1925 he succeeded Will H. Hays as National President of 
the Phi Delta Theta. 


—_@—— 

Allotment of stock in the newly organized Hibernia Trust 
Co. of New York, which will open for business at 57 William 
Street about May 15, has been completed on an average of 
about 10% of the total amount for which subscriptions were 
received. The work of selecting the official staff for the trust 
company has been practically completed, it is stated. An 
item regarding the new institution appeared in our issue of 
April 20, page 2573. 

a 


The annual field day of the Bond Club of New York 
will be held this year on Friday, May 24, it was announced 
this week by John D. Harrison, Chairman of the Executive 
Committee in charge of the event. The outing will take 
place at the Sleepy Hollow Country Club. The Executive 
Committee in charge of the Bond Club field day is headed 
by John D. Harrison of the Guaranty Company of New 
York as Chairman and includes the following Vice-Chair- 
men: Frank E. Gernon of Hayden, Stone & Co.; David L. 
George of George, Haines & Halsey, and Leonard J. Wyeth 
of the International Manhattan Company. The chairmen 


of the sub-committees in charge of various activities include: 

Attendance, Edward H. Gilbert, Jr., of Grace National Bank ;- Golf, 
Frank T. Stanton of Harris, Forbes & Co.; Indoor Sports, Leslie L. Vivian 
of Bauer, Pogue, Pond & Vivian; Luncheon and Dinner, Ambrose W. Ben- 
kert of Ames, Emerich & Oo.; Special Sports, Warren W. Ayres of Kean, 
Taylor & Co.; Publicity, Everett T. Tomlinson, Jr., of Doremus & Co. ; 
Publications, Jacques S. Cohen of Baar, Cohen & Co. ; Reception, Robert E. 
Christie, Jr., of Dillon, Read & Co. ; Stock Exchange, Nathaniel F. Glidden, 
of Glidden, Morris & Co.; Tennis, Harold A. Throckmorton of Charles D. 
Robbins & Oo.; Transportation, Don C. Wheaton of Harris, Forbes & Oo. ; 
Trophies, Winthrop Battles of Battles & Co.; Whippet Racing, E. Ooe 
Kerr of Hogue, Underhill & Co. 


At a meeting of the Corn Exchange Bank of this city on 
April 24 the following changes among officials were de- 
cided upon in conjunction with the plan to convert the Corn 
Exchange Bank to the Corn Exchange Bank Trust Co., men- 
tion of which was made in our issue of April 20, page 2574: 

Walter E. Frew, at present President of the bank, will become Chairman 
of the Board; Dunham B. Sherer, now Vice-President, will be made Vice- 


Chairman of the Board; Henry A. Patten, a Vice-President, will succeed 
Mr. Frew as President of the institution. 


All of the present directors will remain on the board 
with the addition of the following: Richard Whitney, Ethel- 
bert Ide Low, Ralph Peters, Jr., and Mr. Patten. As we 
indicated in our item of a week ago, the stockholders are 
to meet May 14 to ratify the proposed conversion and the 
change in the par value of the stock from $100 to $20 per 
share. 

a ee 

The Bank of United States of New York announced April 
24 the promotion of its Cashier, Ralph Henderson, to the 
position of Vice-President. Mr. Henderson has been with 
The Bank of United States for nine years and has been its 
Cashier for the past five years. He will continue to serve 
the bank as its Cashier with the title of Vice-President and 
Cashier. 

Qe 

The Irving Trust Company announced on April 11 that 
it had leased new quarters in the Brooklyn Chamber of 
Commerce Building, at Court and Livingston Streets, 
Brooklyn, for its Brooklyn office, now at 350 Fulton Street. 
Alterations to the property will be started in a few days, 
and it is expected that the new quarters will be ready by 
August 1. The space leased includes the ground floor of 
the southern half of the building fronting on both Court 
and Livingston Streets, with basement and part of the sec- 
ond floor. The total floor space will be 6,500 square feet, 
as compared to 4,500 square feet occupied by the present 
Brooklyn office. A complete modern safe deposit vault will 
be installed. The Brooklyn office of the Irving was orig- 
inally the National City Bank of Brooklyn, founded in 1850. 
It entered the premises at 350 Fulton Street in 1893 and was 
merged with the Irving Trust Company in 1919. 
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At a meeting this week of the BPxecutive Committee of 
the Oentral National Bank of the City of New York, nine 
new appointments were made to its Advisory Board. The 
list embraces midtown executives who have been interested 
in the institution and includes: 

Morris Rosenblum, Vice-President and Treasurer, Miller Hosiery Oo. ; 
Prank Frohman, Frohman & Altman; Abraham Dunner, President, Fred 
H. Samuels & Co.; Sidney Davidson, Davidson Bros.; Herbert Solomon, 
Treasurer, La Rue Dresses, Inc.; Fred Leventhal, Director, C. K. Eagle & 
Oo.; Walter Rosenholz, Vice-President, Roewood Fabrics Corp. ; Seymour 
Wiesen, Vice-President, Max Wiesen Sons & Co.; Benjamin Ribman, Sher- 
man-Solomon-Ribman-Goldring. 

Members of the board reappointed are: 


Harold A. Lebair, Vice-President, The Paul Cornell Oo.; Frederick Lese, 
New York Oity ; M. Morgenstern, Morgenstern Bros. 


The Central National Bank with main office at Broadway 
and 40th Street was organized three years ago and at this 
time is operating four branches. It has a capital, surplus 
and undivided profits of $3,300,000 and resources of approxi- 
mately $20,000,000. 


_—---@ -——- 

Oharles H. Sigler was appointed Assistant Vice-President 
of the Central Union Trust Company of New York at the 
regular monthly meeting of the Board of Trustees on April 
16. Mr. Sigler has been connected with the company since 
1906. He was formerly Assistant Secretary, receiving the 
appointment in 1920. 


oxstapliaesice 

Supplementing our item of April 13 (page 2404) with 
reference to a proposed reduction in the par value of the 
stock of the First National Bank of Boston from $100 a 
share to $20 a share, the Boston “Transcript” of April 16 
stated that a special meeting of the stockholders of the in- 
stitution has been called for May 16 to vote on the proposed 
reduction and the issuance of five shares of new stock for 
each share of the present stock. If the plan is adopted, the 
number of shares will be increased from 250,000 to 1,250,000. 
It is proposed, also, according to the paper mentioned, to 
issue 125,000 additional shares of the new $20 par value 
stock under terms and conditions te be determined at the 
meeting. Action will also be taken at the meeting on the 
proposal to transfer to trustees all of the capital stock of 
the First National Corporation “to hold for the ratable 
benefit of the shareholders of the bank.” The corporation 
is entirely owned by the bank. In its issue of the next day 
(April 17) the “Transcript” stated that the 125,000 shares 
of additional stock will be offered at $60 a share to present 
stockholders in the proportion of one new share for each 
ten shares held, subscriptions to be paid for and the stock 
issued on July 1. The new issue will increase the authorized 
and outstanding capital to 1,375,000 shares. The capital and 
surplus of the First National Corporation, it was further- 
more stated, will be increased to an aggregate of $7,500,000, 
the bank supplying $3,000,000 of the increase and the balance 
coming from undivided profits of the corporation. 


An application has been made to organize the Bergen 
Trust Company of Jersey City, N. J. The new institution 
will have a capital of $200,000 and surplus of $100,000. 
The institution will be located at 2974 Hudson Boulevard. 


-——_@--— 

Stockholders ef the Bankers Trust Co. and Empire Title 
& Trust Co., both of Philadelphia, at special meetings on 
April 22 approved the consolidation of the two companies 
as the Bankers Trust Co. of Philadelphia. The capital of 
the latter was increased to allow for issue of 3,750 additional 
shares, having par value of $187,500, to exchange for the 
10,000 shares of Empire Title & Trust stock. The merger 
will take place at close of business to-day (April 27) after 
which the Bankers Trust Co. will have seven offices, two 
being added in West Philadelphia. Six additional Assistant 
Treasurers of the Bankers Trust Co. have been appointed, 
better to care for its increased business. These: Edward 
Green, John F. Donnelly and Louis Klingsburf, have been 
officers of the Empire Title & Trust Co. The other three: 
Harry J. McGowan, Clinton S. Seltzer and Maynard F. 
Marsh, Jr., are advanced from clerical positions in the 
Bankers Trust Co. Four of the new Assistant Treasurers 
will serve in the three West Philadelphia offices, the other 
two at 713 Chestnut Street office. ’ 


—_@-_——_ 

The directors of the Tradesmens National Bank and 
Trust Company of Philadelphia have declared a quarterly 
dividend of $3 per share on the capital stock, payable May 
1 1929 to stockholders of record at the close of business 
April 27. 

—_@——_- 





Stanley W. Cousley, formerly an Assistant Vice-President 
of the Fidelity-Philadelphia Trust Co. of Philadelphia, was 
appointed a Vice-President on Apr. 22, according to the 
Philadelphia “Ledger” of Apr. 23. Mr. Cousley has been 
associated with the Fidelity-Philadelphia interests for the 
past 27 years, starting as a clerk with the Fidelity Trust Co. 
in 1902. In 1920 he was made Assistant Secretary of the 
company and one year later was promoted to Secretary. In 
1927 he was chosen an Assistant Vice-President, the office 
from which he has now advanced to a Vice-President. Dur- 
ing the last five years Mr. Cousley has specialized in life 
insurance trust. 


—~— e 
At a special meeting on June 21 stockholders of the 
Northern Central Co. of Philadelphia will vote on a pro- 
posed reduction of the par value of the company’s shares 
from $50 to $10 a share and will also take action on a 
proposed increase in the bank’s capital from $700,000 to 
$1,000,000 by the issuance of 30,000 shares of new stock of 
the par value of $10 a share, as reported in the Philadelphia 
“Tedger” of Apr. 20. 


———_@----- 

According to the Philadelphia “Ledger” of Apr. 22, the 
Northwestern Trust Co. of that city propesed a issue of 
5,000 shares of stock of the Northwestern Trust Co. of Phila- 
delphia, par value $10 a share, will be sold to stockholders 
of record June 24 at the price of $200 a share, in the ratio 
of one share of new stock for each share of old stock held 
on that date. Of the total received from the sale of the 
new stock, $50,000 will be allotted to capital, making the 
same $200,000 and $950,000 to surplus account. The latter 
at present is $1,400,000. 


Supplementing our item of last week (page 2575) with 
reference to the proposed merger of the Security Title & 
Trust Co. of Philadelphia, and the 63d St. Title & Trust Co. 
of that city, the Philadelphia ‘Ledger’ of Apr. 24 reports 
that the directors of both institutions have approved the 
consolidation plan, and special meetings of the respective 
stockholders have been called for May 6 to vote on the 
proposal. The Security Title & Trust Co. has an authorized 
capital of $1,000,000, of which $536,450 is at present issued, 
while the authorized capital of the 63d St. Title & Trust Co. 
is $125,000 (all of which is outstanding). The consolida- 
tion, it is said, will be brought about by an exchange of each 
share of stock of the latter company for an equal amount 
of Security Title & Trust Co. stock. In our previous item 
we quoted the ‘Ledger” of Apr. 19 as sayihg that the par 
value of the shares of the Security Title & Trust Co. will 
be reduced from $50 a share to $10 a@ share. 


-——- @- -—— 

A special meeting of the stockholders of the Frankford 
Trust Co. of Philadelphia will be held on June 12 to vote 
on a proposed reduction of the par value of the bank’s stock 
from $50 to $10 a share, making the number of shares out- 
standing 50,000 ($500,000) instead of 10,000, according to 
the Philadelphia “News Bureau” of Apr. 19. 


ee 
Stockholders of the Philadelphia National Bank, Phila- 
delphia, at a special meeting on April 23, approved the pro- 
proposed organization of the Philadelphia National Com- 
pany with an authorized capital of 70,000 shares without 
nominal or par value, the stock to be issued to three trus- 
tees, to be held for the beneficial interest of the stockholders 
of the bank, as reported in the Philadelphia “Ledger” of 
April 24. From the bank’s undivided profits account, 
$2,000,000 will be transferred to the new organization to 
provide its capital and surplus. The stockholders also ap- 
proved the proposed change in the par value of the bank’s 
stocks from $100 to $20 a share. Five shares of the new 
stock will be issued for each share of the old stock. The 
capital of the bank is $14,000,000. In its issue of the fol- 
lowing day (April 25) the “Ledger” stated that Joseph 
Wayne, Jr., President of the Philadelphia National Bank, 
has been made President of the Philadelphia National Com- 
pany, other officers being Evan Randolph, Vice-President ; 
J. William Hardt, Secretary, and Rene J. Clark, Treasurer. 
The Company was organized under the laws of Delaware. 


On April 20 the Allegheny Trust Co. of Pittsburgh opened 
for business its new banking house at 413-415 Federal Street, 
that city. The formal opening took place the preceding day. 
The new home occupied the site of the old bank building 
which marked the establishment and the 28 years of progress 
of the bank. The building is of Ionic design. The entire 
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facade is composed of Conway pink granite and finely 
wrought bronze. The interier is of bronze and marble. 
The trust company, which dates its establishment from the 
merging in 1901 of the old Third National Bank of Al- 
legheny and the Nations Bank for Savings, is capitalized at 
$700,000 with surplus of $1,000,000. Its officers are as 
follows: Charles W. Dahlinger, President; Joseph C. Por- 
ter, Henry M. Schmidtt and Hugh F. McKnight, Vice-Presi- 
dents; John Aufderheide, Secretary and Treasurer, and J. 
BH Fisher and F. H. Horst, Assistant Secretaries and As- 
sistant Treasurers, 


—-—— @&—— 

A special meeting of the shareholders of the People’s 
Savings & Trust Co. of Pittsburgh, Pa. has been called for 
Apr. 30 to take action on a recommendation of the directors 
that the par value of the bank’s shares be changed from 
$100 a share to $20 a share, thereby giving the shareholders 
five shares of new stock for each now held, according to 
the Pittsburgh “Post-Gazette” of Apr. 17, which went on 
to say in part: 


Peoples Savings and Trust stock has been selling on the Pittsburgh stock 


exchange at $750 per share. The stock sold as high as $800 per share last 
December. 


Peoples Savings and Trust has outstanding $4,000,000 capital stock, 
out of an authorized issue of $5,000,000. Deposits, as of March 25, 1929, 


were $41,439,207, surplus and prefits $10,071,781, and total resources 
$57,166,681. 


The bank is considered one of the chief institutions in the Hillman 
group, generally given the name of the Associated Banks. J. H. Hillman, 
Jr., is Chairman of the Board of Directors. 


. SENT) gr : 

According to the Baltimore “Sun” of April 23, directors 
of the Union Trust Co. of that city have approved a plan to 
reduce the par value of the bank’s $1,500,000 capital stock 
from $50 to $10 a share, and the stockholders of the institu- 
tion at a special meeting on June 17 will be asked to approve 
the proposed reduction. By this action the present 30,000 
share of the company’s stock outstanding will be increased 
to 150,000 shares. Continuing the paper mentioned says: 

Dividends on the new Union Trust stock probably will be in proportion 
to the rate on the present issue, it was said, but the amount has not yet 
been determined. Two extras of 2% have been paid so far in 1929 in addi- 
tion to the regular quarterly dividend of 5%, the last payment having 
been made April 1. The annual regular dividend rate was raised to 20% 
Jan. 1 after payment of 19% regular and 5% extra for the year 1928. 
Payments to stockholders have been increased each year for seven years 
without interruption. The new bill passed by the Maryland Legislature 
permitting reduction of the par value of trust company stocks from a 
minimum of $25 to a minimum of $10 a share goes into effect June 1 and 
it is believed several other local trust companies plan similar action. 


——-@e-———_ 

At stockholders’ meetings of the respective banks, held 
Saturday, Apr. 20 1929, the Norwood National Bank of 
Norwood, Ohio, and The Hyde Park Savings Bank of Hyde 
Park, Cincinnati, Ohio, were merged into one institution, 
to be known as The Norwood-Hyde Park Bank & Trust Co. 
The capital steck, surplus and undivided profits of the 
consolidated bank exceed $700,000, and total resources are 
over $7,000,000. ‘The business of the new institution will 
be conducted at the former banking offices of the Norwood 
National Bank at the Northeast corner of Main and Bennett 
Avenues, Norwood, end the Hyde Park Savings Bank at 
2710 Erie Avenue (Hyde Park Square), Hyde Park. The 
officers and employees of both banks have been retained 
by the consolidated bank and will continue at their respect- 
ive stations in Hyde Park and Norwood. Reference to the 
proposed consolidation of these banks appeared in the 
“Chronicle” of Mar. 23, page 1842. 


—_@——_- 

Pursuant to recommendations of the directors of the 
Ohio National Bank of Columbus, Ohio, a special meeting 
of the stockholders of the institution has been called for 
May 20 to vote on the following propositions: 

1. Amending the Articles of Association of The Ohio National Bank 
of Columbus so as to change the authorized capital stock from 15,000 
shares of the par value of $100 each to 75,000 shares of the par value 
of $20 each. 

2. Authorizing the incorporation of a Securities Corporation (to be 
known, it is understood, as the Ohio National Corporation) and requesting 
the declaration by the Board of Directors of the Bank of a special dividend 
of $750,000 to be applied toward the purchase for the shareholders of the 
Bank of shares of stock of the Securities Corporation in the same number 
as the outstanding shares of the Bank, after giving effect to the amendment 
above mentioned, and the issuing of certificates of stock of the Bank in 
place of outstanding certificates with indorsement thereon of a certificate 
representing a like number of shares of the Securities Corporation; and 
to do any and all things which said meeting may deem necessary or proper 
in connection with either of the purposes aforesaid. 


——_@e——_- 

Consolidation of two Otterbein, Ind. banks, viz., the 
Farmers’ & Merchants’ State Bank and the State Bank of 
Otterbein, to form the Union State Bank of Otterbein, was 


announced on Apr. 16 by Luther F. Symons, State Bank 
Commissioner, according to the Indianapolis “News” of 


Apr. 17. Mr. Symons was reported as saying that the merger 
was encouraged by the State Banking Department. The 
new institution is capitalized at $40,000 with surplus of 
$10,000. 


—_—__»——_ 

The following promotions in the personnel of the Dime 
Savings Bank, Detroit, Mich., were announced recently, 
according to the Detroit “Free Press” of Apr. 19: Fred. D. 
Lorimer, Frank E. O’Brien, Clifford H. Hyett and George 
M. Scripps, heretofore Assistant Cashiers of the institution, 
were made Vice-Presidents. Mr. Lorimer has been with the 
bank for 21 years and has been active in the work of the 
American Institute of Banking, being at one time President 
of the Detroit Chapter. The same paper stated that an- 
nouncement of the appointment of Duncan W. Daker, Vice- 
President and Cashier of the Dime Savings Bank, member 
of the Board of Directors, was made by T. W. P. Livingstone, 
President of the institution. Mr. Daker, who has been with 
the Dime Savings Bank for 20 years, was formerly Manager 
of the discount and mortgage department of the Citizens 
Bank when that institution was merged with the Dime 
Savings Bank. 


G. Hall Roosevelt will become a Vice-President ef the 
American State Bank of Detroit on May 1, according to 
the Detroit “Free Press” of April 21, which stated that an- 
nouncement. of Mr. Roosevelt’s appointment was made by 
President Robert M. Allan simultaneously with the opening 
of the American State Bank’s new home on Fort Street 
and the opening of two new branches of the institution. 
Other Vice-Presidents of the American State Bank are: 
Gordon Fearnley, Charles P. Larned, A. J. Maynard and 
Joel Stockard. Mr. Roosevelt, who is a nephew of the late 
Theodore Roosevelt, received his A.B. degree from Harvard 
followed by a Master of Engineering degree in 1914. Dur- 
ing the World War he taught aviation at Arcadia, Fla., and 
in Louisiana, and at present is trustee and director of sev- 
eral aviation companies. A few months ago he severed his 
connection of 14 years’ standing with the General Electric 
Co. in Chicago to go to Detroit to aid in resuscitating the 
old Detroit United Railroad System. He was made Vice- 
President of the Eastern Michigan System, which is eon- 
solidating the previous electric railroads with buses and 
transportation systems radiating from Detroit. While re- 
taining this position Mr. Roosevelt will become active in 
his new office in the banking field “which he regards as a 
most vital public utility.” 


—_e——_ 

That the Fidelity Trust Co. of Detroit will move into 
handsome new quarters (formerly the home of the Union 
Trust Co.) at the corner of Griswold and Congress Streets, 
that city, on Apr. 27, was reported in the Detroit “Free 
Press” of Apr. 14, which stated that workmen were then 
engaged in remodeling and decorating the interior of the 
building which is being completely renovated. The Fidelity 
Trust Co. plans to occupy the first three floors of the struc- 
ture, which will be known as the Fidelity Trust Building. 
The date of the formal opening has been set for May 7. 
Officers of the Fidelity Trust Co. are as follows: Luther 
D. Thomas, President; George B. Yerkes (and General 
Counsel), Richard W. Thomas, Scott BE. Lamb, Thomas 
S. Clayton (and Manager of the bond department), Joseph 
A. Brandt (and Manager of the mortgage department) 
and Leverett E. Fitts (and Manager of the business exten- 
sion department), Vice-Presidents; Roy R. McDonald, 
Treasurer; Paul W. Eaton and Charles W. Lee, Assistant 
Vice-Presidents; N. D. Bragg, F. J. Freeman, C. W. Horr, 
Jr. and John H. Patrick, Trust Officers; Alfred Harris, 
Assistant Trust Officer; D. J. Milne and Fred L. Day, 
Assistant Treasurers, and J. L. Brubaker, Assistant Sec- 
retary. 


—--- @& -— 

Henry Hart, Vice-President of the Detroit & Security 
Trust Co., Detroit, announces the appointment of J. Derry 
Kerr as Manager of the Los Angeles office of the Detroit 
Co., an affiliated organization handling investment securi- 
ties. Mr. Kerr is a native of Los Angeles, and for the past 
two years has been San Francisco Manager for the Cali- 
fornia Securities Co., a subsidiary of the California Bank. 


——_—@—— 

From the Michigan “Investor” of April 13 it is learned 
that the Industrial Savings Bank of Flint, Mich., and the 
Union Trust & Savings Bank of that city are shortly to be 





consolidated. The industrial Savings Bank as of March 27 
had combined capital, surplus and undivided profits of 
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$1,686,647, total deposits of $18,459,729 and total resources 
of $21,936,376, while the Union Trust & Savings Bank on 
the same date had combined capital, surplus and undivided 
profits of $938,527; combined deposits of $7,687,520 and 
total resources of $9,528,434. 


——-o——_ 

A consolidation has been effected between the Old Na- 
tional Bank of Grand Rapids, Mich., and the Kent State 
Bank of that city, according to a press dispatch from Grand 
Rapids. on April 20, appearing in the Detroit “Free Press” 
of the following day. The new organization, under the title 
of the Old Kent Bank, the dispatch said, opened Monday, 
April 22, with combined capital and surplus of $4,000,000 
and resources of $48,000,000. Officers include Henry 
Idema, Chairman of the Board; Clay H. Hollister, Presi- 
dent; Heber W. Curtis, T. W. Hefferan, Eugene Richards, 
Caspar Baarman, A. W. Hompe and Bugene D. Conger, 
Vice-Presidents, and J. Clinton Bishop, Cashier. The dis- 
patch furthermore stated that the consolidated bank would 
operate at the bank buildings formerly owned by the indi- 
vidual corporations. 


_—— o--—- 


The final chapter in the consolidation of the Bank of 
America, Chicago, with the Central Trust Co. of Illinois 
was completed April 22 when the enlarged Central Trust 
©o. opened for business in new quarters at 208 South 
La Salle Street. Although the legal merger of the two 
banks took place several months ago, their physical merger 
was deferred until the new quarters were ready. At 208 
La Salle Street the Central Trust Co. occupies the street and 
main banking floors, underground safe deposit floor and 
parts of several other floors in a building which covers an 
entire block. Every man and woman on the staff of the 
two uniting offices was retained when their business was 
combined. In addition, the Chicago Safe Deposit Co., affili- 
ated with the Central Trust, purchased the business of the 
Continental National Safe Deposit Co., which had been 
located at 208 South La Salle, and retained its officers and 
employees. An announcement by the enlarged bank con- 
tains the following resume of matters pertaining to the 
merger: 

A few days before the change in location, Eugene V. R. Thayer, a figure 
of national prominence in banking, railroad and industrial circles, was 
added to the directorate of Central Trust Company and was made Chair- 
man of the Executive Committee. 

Mr. Thayer, who was formerly President of the Chase National Bank of 
New York and prior to that, President of the Merchants National Bank of 
Boston, will resume the role of active banker, taking up his residence in 
Chicago, after a retirement from direct participation in the field for the 
last few years, to attend to broad personal interests. 

His association with public utility, banking, railroad and industrial 
activities includes membership of the Board of the American Telephone and 
Telegraph Company, the Chase National Bank of New York, Otis Elevator 
Company, Stock Yards National Bank of Chicago, Sinclair Consolidated Oil 
Oorporation, Massachusetts Bonding and Insurance Company, Liberty Mu- 
tual Insurance Company, Fairbanks Company and the following railroads: 
Pere Marquette, St. Louis-San Francisco, Kansas City, Fort Scott and Mem- 
phis. In addition he is chairman of the board of directors of the Punta 
Alegre Sugar Company and the Stutz Motor Car Company. 

O. Howard Marfield, formerly president of the Bank of America, has 
Deen elected Chairman of the Discount Committee and Vice-President. 

James G. Alexander will continue as Executive Vice-President in addition 
‘to which he is scheduled to become President of the Central Securities 
Company, the investment organization of the consolidated banks. Prepara- 
tory to this step it is proposed that the capital of the investment company 
be materially enlarged in the near future and its activities similarly ex- 
panded. In addition to the above men, the ranking officials of Central 
Trust Company include: Oharles G. Dawes, Chairman of the Board; Joseph 
E. Otis, President; M. E. Greenebaum, Vice-Chairman of the Board; 
#dwin F. Mack, Vice-President and Chairman of the Advisory Committee, 
and William R. Dawes, Vice-President. 

Central Trust Company now is the fourth largest bank in Chicago, enly 
the Continental Illinois, the First National and the First Trust & Savings 
Bank exceeding it in size. It has capital stock of $10,500,000, surplus of 
$7,500,000, deposits of $128,000,000 and resources of $160,000,000. 


——_@——_- 

Pursuant to a resolution of the directors, stockholders 
of the National Bank of the Republic, Chicago, at a special 
meeting on April 23, authorized an increase of $500,000 in 
the bank’s capital, raising the same from $6,500,000 (325,000 
shares of the par value of $20 a share) to $7,000,000 (350,- 
@00 shares), accerding to the Chicago “Journal of Com- 
merce” of April 24. The additional stock (25,000) shares 
is being offered to stockholders of record May 15 at par 
($20 a share) in the ratio of one new share for every thir- 
teen shares held. 


—_@—__ 

An increase of $1,000,000 in the capital of the Citizens & 
Southern National Bank (head office Savannah, Ga.), rais- 
ing the same to $5,000,000, was decided upon by the directors 
ef the institution on Apr. 17, as reported in the Atlanta 
“Constitution” of Apr. 18. The new steck, which will become 
effective July 1, is to be offered to present stockholders at 





the price of $350 a share in the ratio of one new share for 
each four shares of old stock held. Of the proceeds ($3,500,- 
000), $1,000,000 will go to capital account, $1,000,000 to 
surplus account, and $1,500,000 will be for the use of the 
Citizens & Southern Holding C., “so as to put it in position 
to expand its operations when it is found desirable to do 
so.” Coincident with the increase in the capital, the par 
value of the bank’s shares will be reduced from $100 a share 
to $10 a share. A meeting of the stockholders will be called 
shortly to take action on the proposals. 





———_@e——_ 

The establishment of a new bank at Stuart,, Fla., to be 
known as the Stuart Central Farmers Bank, was announced 
April 20 by Howard W. Selby, President of the Central 
Farmers Trust Company of West Palm Beach. Application 
has been made by the latter for the issuance of a charter. 
Monday, May 6, has been set as the expected date for open- 
ing in the quarters formerly occupied by the defunct Stuart 
Bank & Trust Company. The bank will have a capital 
stock of $25,000, with a paid-in surplus of $5,000. Kennon 
H. Turner, Assistant Treasurer of the Central Farmers 
Trust Company, has been named President. Mr. Selby will 
head the Board of Directors, and the following officers of 
the Central Farmers Trust Company will occupy similar 
positions in the new institution: Fred H. Farwell, Vice- 
President; D. F. Goodell, Vice-President; Judson L. Owen, 
Treasurer. 


o— 

A union of the Pacific National Bank and the National 
Bank of Commerce, Los Angeles institutions, was approved 
by the directors of the respective institutions on April 26, 
according to advices from that city on April 25 to the “Wall 
Street Journal.’’ Stockholders of both banks will meet 
shortly to ratify the action of their directors and the consoli- 
dation is expected to go into effect about July 1. The 
enlarged bank will be known as the Paciife Cank of Com- 
merce, National Association, and will have resources of 
approximately $24,000,000. Including the assets of the 
Pacific National Co. (the holding company for the Pacific 
National Bank) the new organization will have total resources 
in excess of $32,000,000. The present capital of the Pacific 
National Bank is $2,000,000 authorized and outstanding, 
while that of the National Bank of Commerce is $500,000 
authorized and issued. Under the merger plan, it is under- 
stood, the consolidated bank will increase its capital from 
$2,000,000 to $3,000,000, $500,000 of the new stock to be 
used to acquire National Bank of Commerce stock, and the 
remaining $500,000 offered to the shareholders of both 
banks, at a premium yet to be determined, in the proportion 
of one new share for every five shares held. Thomas A. 
Morrissey is President of the Pacific National Bank, while 
Erle M. Leaf heads the National Bank of Commerce. An 
item indicating the proposed merger of these institutions 
appeared in the ‘“‘Chronicle” of April 6, page 2219. 


——o—— 

Effective Mar. 1 1929, the First National Bank of Long 
Beach, Cal., with capital of $200,000, was placed in voluntary 
liquidation. The institution has been absorbed by the Bank 
of America of California. 

—--— @ -- 

The new Central National Bank of Portland, Ore., refer- 
ence to which was made in our issue of April 6, page 2219, 
opened auspiciously on April 15, according to the Portland 
“Oregonian” of the following day. Large quantities of 
flowers were received from friends and well-wishers of the 
institution, and according to C. H. Vaughan, the Cashier, a 
heavy first-day business was transacted. The building oc- 
cupied by the new bank has been entirely remodeled and 
renovated, and the main banking room occupies a space of 
100 x 40 feet. The institution starts with a capital of $200,- 
000 and a surplus of $20,000. It is operated under the gen- 
eral direction of the bankers who dictate the policies of the 
United States National Bank of Portland, of which it is an 
affiliation. The personnel is as follows: J. C. Ainsworth, 
President; Frank C. Hak, Frank S. Meagher and W. L. J. 
Davies, Vice-Presidents, and C. H. Vaughan, Cashier. 


—_e——_- 

Advices from Spokane, Wash. on Apr. 22, appearing in the 
“Wall Street News” of Apr. 23, stated that the United 
Hillyard Bank of Spokane, formed by a merger of the 
Hillyard State Bank and the First National Bank of 
Hillyard (Spokane), has begun business with a capital of 
$150,000, surplus of $15,000 and deposits of $1,500,000. The 
new organization, which is operating under a State charter, 
is run under the joint management of Fred Stevens and 








ene eee eewmdda ur aed 8 


- 








ApriL 27 1929.] 


FINANCIAL CHRONICLE 





2753 








H. B. Smead, who were the executive heads of the consol- 
idated banks. 


—_@——_ 

A dispatch from Vancouver, Wash., on April 18, to the 
Porland “Oregonian’’, reported the closing on that date of 
the American Security Bank of Vancouver and the placing 
of the institution in the hands of the State Banking De- 
partment for liquidation. According to C. S. Moody, As- 
sistant State Director of Banking, the bank’s reserve was 
below the legal limit and the assets are of such a character 
as to preclude realizing a sufficient sum to bring the re- 
serve up within a reasonable time. As of March 27, de- 
posits of the institution were $307,284 and total resources 
$875,387. The capital was $50,000. C. B. Alexander was 
President. Later advices from Vancouver to the “Ore- 
gonian” (April 19) contained the following: 

Rumors that depositors in the defunct American Security Bank will re- 
ceive about 75% lacked official confirmation today as the State banking 
officials who are checking up on the assets will not give out any informa- 
tion until the work is completed. 

Withdrawing more than $300,000 from circulation even temporarily will 
have a depressing effect on business here is the opinion expressed by leading 


business men and it may be several months before any of the funds can be 
released. 


—_@——_ 

Sir Charles Gordon, G. B. E., President of the Bank of 
Montreal, was made a director of the Guarantee Company of 
North America, Montreal, at a recent meeting of the Board, 
according to advices form Montreal on Apr. 13, appearing in 
the “Wall Street News” of Apr. 15. Sir Charles fills the 
vacancy on the Board caused by the death of Sir Vincent 
Meredith. 


Barclays Bank (Dominion, Colonial and Overseas), New 
York Agency, announces the following appointments: Ger- 
ald R. Macintyre, Local Director; Courtney C. George, 
Agent; and W. H. W. Rowley and Cecil D. Palmer, Sub- 
Agents. 


—@e——_ 

The Banca Nazionale di Credito, Milan, one of the lead- 
ing financial institutions of Italy, announces that Comm. 
Augusto Castiglioni, one of its Managing Directors, will 
hereafter be permanently located in this country and has 
opened offices at 76 William Street, New Yerk, in order to 
represent the bank in the United States. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market ruled strong early in the week 
and in numerous instances new high records for the year 
were established by some of the more active speculative 
issues. On Thursday and Friday, however, the market 
suffered sharp relapses under the influence of high money 
rates. Among the interesting developments of the week 
was the reduction in rates for bankers’ acceptances (though 
with the rise in the call loan rate on the Stock Exchange on 
Friday to 16% this was seen to be not indicative of the real 
state of the money market), the sharp rise in the New Haven 
shares which for the first time since the war sold above par, 
the action of Calumet & Arizona in raising its dividend from 
a $6 to $10 annual basis and the increase in the Pennsylvania 
Railroad dividend to an 8% basis. Another occurrance 
that attracted widespread interest was the purchase at the 
opening on Tuesday of a block of 100,000 shases of Simms 
Petroleum at a new high for 1929 above 30. The weekly 
report of the Federal Reserve Bank, made public after the 
close of business on Thursday showed an expansion of 
$67,000,000 in brokers’ loans. Call money advanced from 
744% on Monday to 8% on Tuesday and made a further 
advance to 12% late on Thursday and soared to 16% on 
Friday due to an unusually heavy demand and compara- 
tively light supply following the calling of $20,000,000 from 
the market by the banks. 

On Saturday there was a resumption of the advance in 
some of the more highly speculative issues. Oil shares took 
@ prominent place in the upswing. Texas Corporation being 
taken in large blocks and closing with a substantial gain 
in anticipation of increased earnings for 1928. Other strong 
oil stocks included Phillips Petroleum, Atlantic Refining, 
Shell Union and Pan American Petroleum all of which were 
higher by about two points. Graham-Paige was particu- 
larly weak and a sharp break occurred in Hupp which sold 
off to a new low for 1929. Telephone stocks were mod- 
erately strong, especially International Tel. & Tel. which 
at one time bounded forward about six points in addition 
to a similar gain made on the preceding day. Bethlehem 
steel at 117 was close to highest since the war and Amer. 








Tel. & Tel. raised its top to the highest level in all time. 
The specialties were represented by F. G. Shattuck, which 
climbed above 140, and Lambert, which closed above 143, 
the advance in the latter instance being due in part to the 
improvement in its earnings which showed an increase of 
nearly 35% over the corresponding period for 1928. 

Stocks generally moved to higher levels on Monday, the 
noteworthy features being the new high record of Amer. 
Tel. & Tel. which climbed upward 51% points to 234% and 
the rapid advance of New Haven to par. Motor stocks 
moved up with the leaders, Packard shooting up about two 
points to 13114 followed by Chrysler with a similar gain but 
General Motors, Studebaker and Hupp were slightly off at 
the close. General Electric was the outstanding feature as 
it bounded forward about three points to 244. American 
Can also was in strong demand at 140 where it showed a 
three point gain. Westinghouse Electric closed with an 
advance of nearly three points. United Aircraft & Trans- 
portation advanced into new high ground at 116 and Union 
Carbide and Carbon moved ahead 11 points to a new high 
above 237. Public utilities were particularly buoyant, 
American & Foreign Power leading the upward swing and at 
one time was about five points higher. American Power 
& Light, North American, Electric Power & Light and 
Columbia Gas (new) were also noteworthy for their strength. 
Radio Corporation was up about four points, Allied Chemical 
& Dye was up seven points and Bethlehem Steel made a new 
top for the year but lost its gain in the late profit taking. 
The market opened higher on Tuesday and under the im- 
petus of a new buying spurt forged ahead to higher levels. 
The advance, however, was at times somewhat irregular 
though the turnover was so large that the tickers fell behind 
at one time nearly 20 minutes. Adams Express shot ahead 
19 points and reached a new peak around 750. American 
Express showed a gain of two points and American Railway 
Express moved ahead about eight points. Public utilities 
were the center of keen speculative interest during most of 
the session, Amerivan Telephone & Telephone leading the 
upward drive to a new high above 238. Commonwealth 
Power spurted ahead five points and American and Foreign 
Power above 100 was nearly nine points above the preceding 
close. Vanadium Steel and Republic Iron and Steel were 
the oustanding strong issues of the industrial group and 
United States Steel, common, also improved but to a lesser 
extent. In the case of General Motors a sudden demand 
carried the price through 87 a gain of over three points. 
Railroad stocks were represented on the upside by New 
Haven which crossed 102 with a gain of over three points and 
Erie which touched 74 at its high for the day. Aircraft 
issues attracted a large share of the speculative attention, 
Curtiss leading the advance at it swung upward seven points 
to 15634 followed by Wright which advanced six points to 
around 251 and United Aircraft which improved a point 
or more. 

Stimulated by the dividend increases of the Pennsylvania 
Railroad and Calumet & Arizona the market moved up- 
ward on Wednesday. The feature of the day was the 
strength of Allis Chalmers which moved vigorously ahead 
15 points to the highest peak in the history of the company. 
Rubber issues were unusually active and moved forward 
almost as a unit, probably as a result of the recovery of 
rubber futures on the preceding day. United States Rubber 
closed at 56% a gain of nearly 2 points and Goodyear followed 
with a gain of 144 points. In the oil group Simms Petroleum 
again lifted its top to another new high at 34% but failed 
to hold its gain and closed 2 points lower. 

The market on Thursday was inclined to be weak, though 
there were numerous exceptions to the rule. Columbia 
Graphophone for instance was one of this class and moved 
sharply upward 6 or more points at its high for the day. 
In the railroad list Missouri Pacific closed at 8314 with a 
gain of 2 points. American Can closed with a gain of about 
2 points. In the copper shares the strong features were 
Kennecott which closed with a gain of 2 points and Anaconda 
which was in steady demand at higher prices. Motor stocks 
were down, oil issues were heavy and most of the industrials 
were lower. On Friday the market opened moderately 
strong with the call money renewal rate at 9%, but as the 
rate gradually mounted to 16% the market turned weak 
and many stocks that were comparatively strong in the 
early trading sagged and lost all of their early gains, Bethle- 
hem Steel for instance closed at 111% with a loss of 1% 
points, Allied Chemical & Dye sold up to 290% at its high 
for the day but closed at 28314 with a net loss of more than 
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2 points. In the final hour a few of the leading stocks 
showed slight improvement, but the list as a whooe was 
lower. 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEABLY. 
































nme a ow =, » Untted 
Week Ended Aprii 26 umber +9 ‘untet States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Gaturday . . «.. -coccccccee 1,292,310 $3,799,000 $1,079,000 $186,000 
BAGRERT « . coccccncecesece 3,568,990 6,746,000 2,039,500 328,000 
aaa 4,131,930 7,351,000 2,147,500 378,500 
Wednesday .-..-.---------- 4,068,200 6,092,000 ° - 316,000 
SRE « o occnscncaveves 3,338,010 5,743,000 2,281,100 397 ,000 
enw s coseennvennes 4,011,890 6,420,000 1,357,000 213,000 
BOG wan ce ccescsasens 20,411,330 ' $36,151,000 ' $11,206,600 $1,818,500 
Sales at Week Ended April 26. Jan.1 to Apri 26. 
New York Stock 
Exchange 1929. 1928. 1929. 1928. 
Stocks—No. of shares-| 20,411,300) 17,736,185 367,708,760 253,307,504 
Bonds. 
Government bonds...| $1,818,500] $3,140,000] $43,604,600] $63,130,750 
State and foreign bonds} 11,206,600; 15,396,500 206 ,869,150 300,990,125 
Railroad & misc. bonds! 36,151,000) 50,081,200 567,394,500 763,230,450 











Total bonds... -.--- $49,176,100 $68,617,700! _$817,868,250! $1,127,351,325 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladelphta. Baltimore. 
Week Ended 
April 26 1929. Shares. |Bond Sales.| Shares. |Bond Sales | Shares. |Bond Sales. 
Saturday ......-- *27 638 $16,100} 4a46,479 $2,000 61,831 $23,000 
DEGRGRD oc csscses *57,121 21,000) a134,232 5,000 62,868 19,700 
TE asancoseu *65,904 65,000) @258,439 23,000 63,776 32,500 
Wednesday .-.-..- *55,309 36,000; 2158 ,867 18,000 4,541 21,000 
ee *56,381|° 51,000} a132,198 15,100 62,820 10,000 
) Re *46,591 84,000} @49,105) -..... 62,709 26,200 
TOE ctateiwei 308,944) $273,100} 779,320 $63,100 18,545} $132,400 
Prey. Week WEE eswsal jnncses 371,023 $96,500 23,114! $193,700 














* In addition, sales of rights were: Saturday, 14; Monday, 781; Tuesday, 47; 
Wednesday, 121; Thursday, 60. 

a In addition, —_ of rights were: Saturday, 3,100; Monday, 2,904; Tuesday, 
1,800; Wednesday, 4 ,200; Thursday, 5,500. 

b In addition, sales of warrants were: Saturday, 10; Monday, 25; Tuesday, 1%. 
Sales of rights were: Friday, 200. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the* weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 10 1929: titel 


The Bank of England gold reserve against notes amounted to £154,045,- 
537 on the 3rd inst. (as compared with £153 ,331,566 on the previous Wednes- 
day), and represents an increase of £139,222 since April 29 1925, when an 
effective gold standard was resumed. 

In the open market this week about £855,000 bar gold from South 
Africa was available. The Bank of England secured the bulk of this 
amount—about £714,000, as shown in the figures below India took £20,000, 
the home trade £53,000 and the Continental trade £60,000. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £963,053 during the week under 


review: 

A 4. A 5. Apr.6. Apr.8. Apr.9. Apr. 10. 
Received _____- PY i PY 93 £6,380 £506,000 e714. 011 . Nil 
Withdrawn... £10,000 Nil 1,710 1,720 250,000 Nil 


The receipts on the 8th and 9th inst. were in sovereigns and bar gold 
respectively from South Africa. The withdrawal on the 9th inst. was in 
sovereigns ‘‘set aside,’’ other withdrawals consisting of £10,000 in sov- 
ereigns and £3,430 ia bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid day on the 2d inst. to mid day on the 8th inst.: 


Fmpet Exports. 
British West Africa....... 2 32,344 Austria ................ - £8,875 
British South ‘Africa ee kecha MEI. csdgicmmnnncinwie ,005 
countries. ......... 22/306 British India___-_-------- 107,254 
ther countries_.........- 3,585 
£854,609 £138,719 


As surmised in our letter of the 27th ultimo, two of the large recent im- 
ports of gold from Holland were in the form of foreign gold coin, for in the 
official customs figures issued during the week there is an amendment 
showing that the movements in question should have appeared under the 
heading ‘‘ Not of legal tender in the United Kingdom,’’ instead of ‘‘ Of legal 
tender in the United Kingdom.'’ The origin of the recent purchase by the 
Bank of England of foreign gold coin amounting to just under £1,000,000 is 
thus explained: 

The ‘‘ Times’’ Berlin correspondent under date of the 9th inst. states that: 

‘*The return of the Reichsbank for the week ended April 6 shows a further 
sale of gold to the amount of 103,000,000 marks, which reduces the bank’s 
bullion stock from 2,682,702,000 to 2,579,525,000 marks. As the gold re- 
serves on deposit in foreign central banks increased in the same period from 
129,748,000 to 140,944,000 marks, it seems that the gold sold is taken from 
Berlin. The Bank has now sold gold to the value of 149,000,000 marks 
since its first intervention in the exchange market at the beginning of 
March.”’ 

According to a Reuter message from New York dated April 8: 

‘*Further purchases by the German Reichsbank of gold held in the Fed- 
eral Reserve Bank of New York for the account of the Bank of France and 
the Bank of Belgium are reported in Wall Street. The latest reported pur- 
chase of $11,000,000 in ‘earmarked gold is believed to bring the total bought 
in this way during March and April to about $41,000,000. This method 
of building up credit here and protecting the exchange rates saves expenses 
and loss of interest in direct transfers of metal across the ocean. Instead 
of shipping metal to New York the German Bank has been sending it to 
Brussels or Paris to pay for purchases of ‘earmarked gold’ in the Federal 
Reserve Bank.’’ 

SILVER. 


The week has seen rather a quiet market and movements in the prices 
have been narrow. The Indian Bazaars being less interested except at 
wer rates, quotations at first showed some disposition to sag under the 
“qiuence of some re-selling of silver on China account. On the fall, how- 
China was more inclined to buy, and, as offerings were small and re- 






































stricted as to price, the market assumed a steadier tone, although Americ 
operators have been generally disposed to offer moderately on most afte 
noons. 

The following were the United Kingdom imports and exports of silve 
registered from mid-day on the 2d inst. to mid-day on the 8th inst.: 


Im E: . 
peaiee ohgateadin sting bs esata £107,379 Germany-.-_-.-.-.-. _— os £62 ,80 
pS wt a 43.600 British aeetet..... se 
Sehee countries. _......... 8.397 Other countries....------- 8 
£159,376 £120,9 
INDIAN CURRENCY RETURNS. 

(In Lacs of Buposs. ) Mar.31. Mar. 22. Mar. 15 
WiatS GR Ch ied 4a Ke cddcccdeparsinind 18803 18946 19122 
Silver coin and bullion NESS ete, 998 


Gold coin and bullion in India-_-__.........---- 3222 3222 3222 
Gold coin and bullion out of India_............ ._-_- ae 
Securities (Indian Government)-_-_.......--.-.-- 4323 4327 
Securities (British Government)_........... - 1069 1054 
eee OF Ge tba mtb sccuvsdsbbutsicavalan 400 


The stock in Shanghai on the 6th inst. consisted of about 78,500,000 
ounces in sycee, 122,000,000 dollars and 9,200 silver bars, as compared®@ 
with about 76,800,000 ounces in sycee. 116,000,000 dollars and 9,320 silver 
bars on the 28th ult. 

Quotations during the week: 


a a per Oz. Std.— Bar Gola 
2 Mos. per Fine Os 

po OF Ay ee ee eee oS ied. 25%a 84s. 11d. 
f., eS ae eee ee 25%d. 25%. 84s. 11 
BE. : Gbctdavssbonpaanbaés 25% d. 254d. 84s. 11 
BE Mins atiwhousaamnanha ae 25 13-16d 25 13-16d. 84s. 11 
. OR Sarre aS so ae 5%d. 25 ged. 84s. 10 
Rs te ann ii sch ev a nl 25 kd. 25%d 84s. 11 
Pi, ee eee 25.823d. 25.823d. 84s. 1 


The silver quotations to-day for cash and two months’ delivery ar 
same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
April 20. April22. Aprii23. April24. April25. April 26. 

Silver, p. oz_d. 25% 2511-16 2511-16 25% 25% 25% 
Gold,p. fineoz_ 848.1144d. 848.114d. 848.10 4%f 848.10d. 84s.11d. 848.114. 
Consols,244%.~ ---- 54% 54% 55 55 54 15-16 
BIE, Bisa save 103 103 103 103 *100% 
British, 434%. ....- 98% 98% 98% 98% 796% 
French Rentes 

CE FIN. sane 74.05 73.95 74.20 74.85 73.90 
French War L’n 

(in Paris)_fr. .... 99.75 99.85 99.95 99.66 99.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


55% 5534 55% 554 55% 


* Ex-dividend. 





COURSE OF BANK CLEARINGS. 


Bank clearings will show a small increaes the present 
week. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
jndicate that for the week ended to-day (Saturday, April 27) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 1.4% 
larger than for the corresponding week last year. The 
total stands at $11,706,905,350, against $11,545,772,973 
for the same week in 1928. At this centre there is a gain for 
the five days ended Friday of 1.4%. Our comparative 
summary for the week follows: 
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Clearings—Returns by pape. 
Week Ended April 2 1929. 1928. 
$5,7 ,000 
5a W0.313 
460,000,000 
436,000,000 
105,312,100 
112,400,000 
177,059,000 
,460, 166,540,000 
_ Phi aP Reapers 174,160,887 144,697,473 
RI EE ORE 5 215,732,733 162,770, 

Rs insides Rhine Ase smaoartie aidednin tant 120,583,362 100,516,198 
ccc akndencaghowneminne 72,036,781 81,478,465 
pO EE ae a 54,973,145 51,718,082 
Thirteen cities, 5 days.........---- $8,496,096,032 | $8,380,992,076 

Other cities, 5 Gay6.. ....ccccnccccccce 1,092,991,760 998,866,8 
Total all cities, 5 days............- $9,589,087,792 | $9,379,858,971 
Ee GER, FUR ba bkince cecdccesadcouns 2,117,817,558 2,165,914,002 
Total all cities for week_-.......--- $11,706,905,350 '$11,545,772,973 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 13. For 
that week there is a decrease of 4.2%, the 1929 aggregate 
of clearings for the whole country being $12,417,883,481, 
against $12,962,609,456 in the same week of 1928. Outside 
of this city, however, the decrease is only 1.4%, the bank 
exchanges at this center recording a loss of 5.7%. We 
group the cities now according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears that 
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the New York Reserve District (including this city) 































































































Week Ended Aprtl 20. 





































































































ere is a decrease of 5.5%, in the Boston Reserve District | ©" @ ‘ater 

12.8%, and in the Richmond Reserve District of 7.7%. 1929. 1928. Dec. 1927. 1926. 
he Philadelphia Reserve District shows a gain of 7.5%, $ $ % $ $ 
e sig sce “Ege ee of 11.1%, and the Atlanta a Sesonst Boter al “ae ok D wun TY cag Bs eae duane 
pserve District of 1. 4 7? n.- . 94 916 +26.6 ‘ ’ 

2 7 n the Chicago Reserve District | “Ann 1 Arbor... -- 766,22 773,570, —0.9 873,174 880,307 

e totals register a decline of 6.4%, in the St. Louis Reserve ae aaa ae 232, 463, a0e 144, 91, ‘864 +60.4 186,552, 501 163,90) aie 

~ | b 4 e . 7 . - , , , , +8.0 8, , , ’ 

istrict of 1.7%, and in the Minneapolis Reserve District royensing == 3,238,900 2,636,176 4+22'8 262, 0 2,200,000 

: catet nd.—Ft. Wayne 839, 468,788} +10.7| 3,052,727 511, 

Bae e 30, ean, City Reserve District shows an | “fsauanipas'-| 21383/00)/ 23.0880] 18:3] 21 97.000| 2835008 

se Oo . an e a e vst . , , , + . , , , , 

‘le th 0 } s Reserve District of 28.1%,| ‘Terrenaute.._| 4'674°793|  Sisvenl 738 5.025.007} 4,616,634 
hile the San Francisco Reserve District suffers a loss of | Wis—Milwaukee| 33/741/328| 40:280;247| —16.2| 39.675,781| 39,422,685 
9% Iowa—Ced. Raps}  2.743:520|  2'841.078| —3.4 2,297,673 2,336,087 
d ‘70+ Des Moines... 9,771,356] 10,758,946] —9.2| 9.925.998] 10,491,130 
Bi Sls Slhcreing we furnish witaeoe’=---|  fameaat) fateans) $3] Sarean) Ose er 

n wing we furnish a summary bv Federal Reserve | ... Waterloo ----- Y 218, +33.1 ,671, ,285, 

the following we furnish a summary by Federal Reserve 1.—Bloom'gton| _2°308'253| 2'aas'aeel ‘onal t'Sha’aes 1°763°253 

stricts: Chicago ...... 621,729,649) 773,585,586 —19.6] 701,602,689] 624,659,104 

@IJMMARY OF BANK CLEARINGS. Decatur _.___- 1,198,459 1,372,394, —12.7 1,379,747 1,261,7 
Peoria__._.__. 6,803,888] 5,632,746) +20.8|  4,444°779 4,797,128 
Rockford ____- 4,210,348] 4,745,495, —11.3| 3,648,291 3.295.150 
‘anear Springfield _ ___ 3,042,243) 3,089,314] —1.5| 2,494,552 2,479,134 
pek End. Apr. 20 1929.) 1929. 1928. Dec. 1927. 1926. 
1R Di + : % Total (20 cities)| 976,252,076|1,043,274,258] —6.4|1,005,231,384] 924,605,437 
deral Reserve Dists. $ $ 

Boston. ._.12 cities} — 901,264.516| 585,227,252 —12.8} 512,637,766] 509,632,950 Eighth Federa|I Reserve Dis|trict—St. Lo| uis— 

d New York.11 8,080,404,317] 8,550,263,349] —5.5| 6,044,137,884] 6,046,005,946 | Ind.—Evansville- 5,793,870 5,329,052] +8.7 6,665,008 5,610,259 

Hi Philadel’ia.10 “* 671,206,814 624,203,227 +7.5 583,032,515 585,181,066 | Mo.—St. Louis..| 144,700,000 53,500,000} —5.1|} 138,700,000} 149,500,000 

b Cleveland... 8 “ 484.822.3791  436.264.930| +-11.1|  441,933,022|  390.435.130 | Ky.—Louisville-_| 39,387,847| 38,455,619] +2.4| 35,936,922] 32,024,588 

‘ = 182,670,618] 197,917,297} —7.7| 196,634,570] 214,968,737 ; _ Owensboro---- 310,496 312,187] —0.6 9,772 299,095 

h Atlanta....13 “ 220,218,271 216,048,245] +1.9 213,633,456 250,525,083 | Tenn.—Memphis 23,001,343 20,943,773] +9.8 19,424,375 20,862,165 

bh Chicago ...20 “ 976,252,076] 1,043.274,258, —6.4| 1,006,231,384] 924,605,437 , Ark.—LittleRock| 15,449,865| 14,057,482] +9.9] 8,211,814] 14,513,542 

cre eean., & 230,494,256 234,401,451] —1.7 210,980,073 224,917,172 | Ill.—Jacksonville 393,181 3,011] +18.1 380,294 378,592 

‘ meee om “9 122,741,176 128,821,547 ree 118,825,918 115,884,382 | Quinney ....... 1,457,654 1,470,327] —0.9 1,361,888 1,728,931 

y * 249,501,798 242,194,231 3.0 224,195,208 216,008,541 
nthe s * 85,927,817] 67,053,113) +28.1| 68,602,169] 65,303,287 Total (8 cities).| 230,494,256] 234,401,451] —1.7| 210,980,073] 224,917,172 
bSan Fran_.17 P 612,379,443 626,940,556) —3.9 561,662,922 533,599,093 | Po | 

Ninth Federal] Reserve Dis trict — Minn eapolis|— 
otal....... 129 cities| 12,417,883,481| 12,962,609,456| —4.2| 10,181,513,893| 10,077,126,824 | Minn.—Duluth-. 6,461,391 7,517,071; —14. 7,053,668 6,402,455 
itside N. Y. City_.__. 4,484,052,139] 4,548,387,719| —1.4| 4,265,953,102| 4,157.451,746 | Minneapolis...| 82,405,954) 82,234,443] +0.2] 73,361,672] 73,625,502 
St. Paul... __- 26,492,749} 31,847,917} +22.9| 32,049,037| 29,381,548 
ib ehinemee 31 cities!  459,160,488' 471,518,399! —26! 286,243,911! 362,663,738 | N. D.—Fargo--- 2,179,947 2,155,732} +1.1 1,896,373 1,922,707 
8. D.—Aberdeen. 1,176,986 1,332,739] —11.7 1,114,018 1,307,322 

. : | Mont.—Billings - 690,149 617,645) +11.7 ,150 484, 
We now add our detailed statement, showing last week’s | ~ Helena_.....- 3,334,000} 3,116,000] +7.0| 2,842,000] 2,759,902 
gures for each city separately, for the four years: Total (7 cities).| 122,741,176] 128,821,547) —4.7|] 118,825,918| 115,884,382 
i Tenth Federal) Reserve Dis|trict — Kans|as City|— 
- Week Ended April 20. Neb.—Fremont - 352,487 4,230) —16.9 298,005 321,544 
Poe i. or Baie n=] rea] as) HRA] MUNG) ST 
. neoln._._-.- ,001, 497,005! +14.4 .772,245 3,852, 
1929. 1928. Dec. 1927. 1926. Omaha. --__-- 48,119,413} 45,035,827/ +6.8| 35,026,594) 38,305,119 
Kan.—Topeka. - 3,282,675, 3,419,429) —4.0] 2,899,281 2,727,458 

First Federal IR a $ To 3 $ Wichita ____-- 8,596,562 9,208,085} —6.4 7,648,902 7,783,685 

ol og ea cea ee Mo.—Kan. City_| 143,333,976] 139,854,210) 42.5] 134,864,027) 125,818,917 
— — 10,126 535,416 7 755,767 644,670 St. Joseph __.- 6,969,000 ,501,000} +7.2 5,609,662 6,923,225 

sniper pore 3,183,945) _ 3,805,132; —16.3) 2,947,567, 2,810,452 | Oklahoma City| 31,142,022] + 29,887,000} +4.2] 31,302,794] 27,483,056 
oer ,000 ,000 ,000, —15.1 ,000, 461,000,000 | Colo.—Co. Spgs. 1'224'433 1,534,447| —19.9 1,159,391 1,065,126 

am "| Vonpaesl ileneeel cilal | iaeaesl  aekaee | eal... 1,876,375] 1,366,643) +37.3] 1,325,194) 1,186,997 
“ed 4 ie ere Hey 3 Hote | rood Total (12 cities)} 249,501,798| 242,194,231! +3.0] 224,196,208} 216,008,541 
Worcester..-.-|  3,017,492| 3,402,315] —11.3| 3,758,968) 3,056,923 Eleventh Fedelral R. District—Dalli 

bnn.—Hartford.| 20,405,652) 24,422'685| —16.4| 18,414,616] 14,572,752 | rex Austin....| 1,983,188] 1,603,635! 123.7] 1,272,073] «1,246,285 

New Haven- -- 8,998,084) 9,202,620) —2.2 7,421,760) 6,628,394 Dallas. _...... 59,439,749] 44,788,449 +32.7] 44,123,580) 40,743,962 

I—Providence) 16,701,900) 16,270,400, +2.7/ 13,192,600 11,611,200 Fort Worth..-| 14,773,588] 10,542,134; +40.1] 10,330,351| 10,949,576 

. H.— Manche’ r 878,704 717,006 +22.6) 724,988 6 ,806 Galveston. -_-_.- 4,668,000 4,437,000; +5.2 7,257,000 7.787 847 

| 2. - , 2 2 , * — , 19,1 5 ’ ’ 

Total (12 cities)| 501,264,516| 585,227,252} —12.8| 512,637,766| 509,632,950 | “*—SbrevePort-|_ 5,068,202) 6,081,898) —uray_ ow’ 

Second F wee 2 ica a ete stone! Veaten! Total (5 cities).| 85,927,817| 67,053,113} +28.1] 68,602,169} 65,303,287 

—New, k— 

- Y.—Albany - - ‘op’ 316, 6,128,649) —13.4 if 208,866 6,545,223 Twelfth Feder|al Reserve D istrict—San | Franci|sco— 

Binghamton. -- 259, 850) 1,216,662] +3.6 154,869 1,015,700 | wash.—Seattle-_| 53,009,300] 50,933,295, +4.1| 45,687,656) 50,573,425 
------- 62! 716, BR Ee a od 53, 153,833) 55,774,021 Spokane..-.--| ' 18,093,000} 13,251,000} 1.2) 12,655,000] 11,490,000 
------- 1,041,499) = 1,179,049) —12.6| 945,143) 1,043,815 Yakima ----.- 1,730,301 1,310,471) +32.0 1,239,703 1,266,929 

Jamestown.---) 1,204,733) = 1,324,565) —9.0 = 1,440,566) 1,456,445 | Ore.—Portland_-| 37,686,407| 38,198,918) —1.3| 40,006,244] 39,552,556 

New York----|7,933,831,342 8,414,221,737, —5.7/5,915,560 .791/5,919,675,078 | Utah—s. L. City, 191954,595| 17,608,456| +13.3| 19.965,073| 18,128,085 

Rochester - - -- - 14,350,913| ' 14,636,471 1-9 13,047,247) 11,377,140 | Calif —Fresno- -- 3,556,506 3,840,030, —7.4 4,456,651 4,424,155 

Syracuse. -...- 7,196,501; 6,573,785, +9.5, 5,981,685 5,179,919 | Long Beach - - - 8,822,553 8,206,677, +7.5 7,317,346 7,772,838 

eee, = Se 4,818,690, +2.2 4,434,652) 3,740,785 | Los Angeles---| 222/041,000| 214,098,000 +3.7| 185,427,000] 170,361,000 

. J.—Montelair 879 36 1,005,571) —12.5) 1,032,258) 1,974,613 Oakland ....... 19,054,864; 21,129,332) —9.8| 20,415,124] 21,457,449 

Northern N. J-| 46,048, $36 41,708,216] +10.4, 40,177,974; 38,223,207 ain... 7'315.176 8'458.611| —13.5 7,227,715 6,248,618 

s to--- 6,466,984 6,590,853} —1.9|  6,306,07 7,486 ,0! 

Total (11 cities) 8,080,404,317 8,550,263,349, —5.5 6,044,137,884 6,046,005,946 San Diezo....|  6.467,583| 5.739°751| +12.3|  6.037,100| _ 5,898,329 

| a] San Francisco-| 202,536,953) 237,838,788] —14.8| 196,196,000] 180,011,000 

sealed Radars Waterve Sst |siot--F nied cigme.| San Jose... --- 2:959,250| 3,034,393) —2.5| 21349,153| 2,402,301 

la.—Altoona - - - 1,570,968) = 1,434,092, +9.5 1,803,839) = 1,650,752 Santa Monica. 2665,881 1,827,643) +45.9 1,355,569 1,595,508 

Bethlehem ----| 4,878,357 4,584,251) +6.4 3,695,480) 5,160,963 Santa Barbara_| 2,324,390! 2,302,378 +1.0| 2,345,422) 2,182,517 

ae. ----- i. a 383| 2°301,649| ar aan sae Airy Stockton... --- 2,694,700 2,553,900 +5.6| 2,646,100 2,748,300 

ncaster--..- | baa . ’ ’ 

Philadelphia_--| 641,000,000) 591,000,000, +8.% 550,000,000 553,000,000 1 (17 citi 612,379,443] 636,940,556] —3.9| 561,662,928) 533,599,093 

eding.....- 4,161,819] 4,743,804) —12.3 4,699,091 3,943,851 out taal Cae 

ee =~ + a 144] rs ay 684 my ? aoe’ oT re ao aoe Sta atheae wash \12417,883,481| |12962,609,456| —4.2|10181,513,893 10077,126,824 

es- te | eee Ve | ’ ’ 

work. ...----- 2,039,021 1,824,409) +11.8 2,379,167) = 1,894,007 NewYork 4,484,052, 139|4,548,387,719! —1.4/4,265,953,102 4,157,451,746 

“J.—Trenton..| 4,708,341| 5,935, 983) —7| Seen. Ree ee eee 

Total (10 cities)| 671,206,814) 624,203,227, +7.5, 583,038,515) 585,181,066 Week Ended Aprtl 18. 

| Cleartngs at— ; 
nc. OT 

Fourth Federa 1 Reserve Dis trict —Cleve land —| 1929. | 1928. Dec 1927. | 1926. 

hio—Akron---- 7,194,000| 6,185,000} +16.3/ 6,102,000} 6,548,000 

Canton------- 4,786,365, 4,116,328} +16.3| 3,906,417 3,545,228 Canada— $ $ % $ $ 

Cincinnati..--| 79,414,393] 81.011.233) —1.0| 79,434,964| 70,832,916 | Montreal. .----- 143,981,711| 156,901,777; —8.2| 89,347,327] 113,070,815 

Cleveland ----- 169,172,345, 131,064,103) +29.1! 126,067,084| 110,821,112 | Toronto-------- 151,660,069! 153.069.339} —0.9| 90,480,489] 113,413,250 

Columbus_---- 18,619,800] 17,685,100} +5.2) 16,576,700) 15,710,600 | Winnipeg-..----| 47,628,136, 51,911,573, —8.2| 39,252,894] 43,574,559 

Mansfield - - - -- 2'457,666| 2,478,492} —0.8, 2,175,192 2,455,468 | Vancouver ------ 25,652,196, 24,686,196] +3.1| 14,034,607] 17,555,795 

Youngstown -- 5,716,428 5,320,435, +7.5| 4,509,590] _ 4,054,875 | Ottawa_.---.-_- 8.748.960) 9,889,420] —11.5| 6,900,121 7,602,990 

s.—Pittsburgh -| 197,461,382] 188,404,239] +4.8| 203,161,475| 176,466,931 | Quebec.-....--- 6.944.912| 6,621,247, +4.9 3,327,929 5,474,376 

— - EN. cca cwsse 3,660,232 3,518,927, +4.0| 2,565,974 2,528,815 

Total (8 cities)-| 484,822,379| 436,264,930] +11.1| 441,933,022! 390,435,130 | Hamilton......- 6,782,712 7,385,274, —8.2 4,846,453| 4,988,319 

Calgary.....-.- 14/287,288| 13,406,787} —0.9 5,656,498 7,523,551 

Fifth Federal Reserve Dist rict—Richm|ond— i Bs esate as 3,313,125 3,442,284, —3.7 2,081,890 2,820,589 

Vv. Va.—Hunt’g’n 1,185,886! 1,295,774! —8.5 1,177,742 1,414,446 | Victoria. ------- 3,944,560 2,762,922) +4.8 1,846,595 2,249,713 

4.—Norfolk- --- 5,040,969 5,146,767, —2.1 5,440,132 8,108,181 | London__------- 3,939,059 3,660,596| +7.6 2'625,846 243,828 

Richmond ----| 45,014,000, 48,986,000 —8.1] 46,879,000) 47,193,000 | Eamonton_---_- 8:139,579| 6,320,218] +28.8 4,115,693 5,248,889 

-C.—Charleston| *2,600,000} *2,500,000/ +4.0) 2,446,331 2,159,332 a cteheeed 5,669,870} 5,306,378} +6.9 3,061,537 8,026,888 

d.—Baltimore-| 100,996,454] 110,954,179] —9.0| 114,323,922] 129,901,588 | Brandon.......- 713,955 662,974, +7.7 2,306 652,220 

5.G.—-Washing’n| 27,833,309] 29,034,577; —4.1| 26,367,443] 26,192,190 | Lethbridge. 672.242 Ps 491 164 +36.9 : 460,517 563,059 
| Saskatoon - -- 2,844,345 é 7 +6. 7 a 56, 

Total (6 cities).| 182,670,618] 197,917,297) —7.7| 196,634,570] 214,968,737 | Moose Jaw 1,506,570 1,357,456} +11.0 976,517 1,160,871 

Brantford 1,506,171 1,603,135] —6.1 1,038,874 1,071,139 

Sixth Federal |Reserve Dist rict—Atlant a— Fort William - --- 889,550 984,365, —9.6 56,776 655,061 

enn.—Chatt’ga. 8,461,171; 10,514,995} —19.5| 9,076,664) 10,619,423 | New Westminster 1,258,511 800,912] +60.9 620,263 908,385 

Knoxville. ---- 3,189,550}  *3,000, +6.3| *3,200,000 3,015,315 | Medicine Hat --- 529,512 679,449| —22.1 267 ,803 291,066 

paver 25,509,019 23,992,385, +4.6| 25,209,327| 21,027,495 | Peterborough. __- 880,971 862,425] +2.2 736,021 738,716 

eorgia—Atlanta| 63,432,086) 58,208,977, +9.0| 51,117,524) 72,887,319 | Sherbrooke. ---_- 1,074,165 1,065,004, +0.9 882,784 800,023 

Augusta sparen 2:044,120| 2,128,373} —4.0} 1,896,874 1,930,980 | Kitchener....._- 1,314,642 1,572,491| —16.5 941,497 932,674 

Sieete..o0-2- 1,772,997, 2,145,147) —17.3| _ 1,951,590 1,915,973 | Windsor-------- 7,467,609|  6,076,845| +22.9 3,915,205| «+ 3,941.198 

Fla. aeoack’nville.| 18,546,515| 19,891,908 —6.8| 25,413,556| 34,919,174 | Prince Aibert___- 587,413 510,745| +15.0 4,723 465,604 

ge ae 28 3.781.000} 3,452,000} +9.5|  6,857,648| 16,514,319 | Moncton......- 953,275 944,559) +0.9 759,821 782,090 

la —Birming’m.| 30,675,509} 28,690,337, +6.9| 26,137,541| 29,718,729 | Kingston. ------ 751,288 894,770) —16.0 863,796 723,107 

Mobile. ------ 1,964,872 2.054.415, —4.4 2,044,698 1,712,925 | Chatham ---- --- 900,593 782,206| +15.1 | Beers: 

Miss.—Jackson.- - 2,348,000 2,197.00 +99 1 ee oe 1.509.000 Sarnia__..------ 957,267 665,272| +43.9 ee acintees 
aap 466,513 ‘ +8.5| 21,29 

Mra, oe 58,026,919 59,342,759] —2.2| 58,801,897; 54,493,139 Total (31 cities)! 459,160,488' 471,518,399! —2.6! 286,243,911] 352,663,738 

| | 

Total (13 cities)! 220,218,271| 216,048,245! +1.9' 213,633,456] 250,585,083 a No longer report clearings. * Estimated. 
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THE CURB MARKET. ec RA Bae 

A general upward movement of prices was in progress in | New york........- erie 
Curb Market trading during the week until to-day when nt = ge wae peach 
weakness was in evidence. Business was in good volume. Philadelphia. ----- 38:00 
Aluminum Co. rose from 18014 to 205. Amer. Rolling Mill, a en 
com. after early loss from 112% to 110% sold up to| Noy'Grieana.222222| 134,000 
118%, with the final transaction at 11834. Deere & Co., nag ag a eeyee 
com. advanced from 577 to 595, but reacted to-day to 576. | Houston:-.--..2222|  ------ 
Douglas was actively dealt in up from 30% to 3634, the | #*!"*------------ cr 
close to-day being at 3434. Goldman Sachs Trading lost | Jota! week 10m --| ote'er7! Beliovs Seicsea! saeteee] 220:100) Ses.t 


about five points to 107%, with the close to-day at 107%. 
Phelps Dodge Corp. moved up from 711% to 77 and sold 
finally at 75%. Utilities shared in the general upturn. 
Amer. Light & Tract., com. advanced from 226 to 251 1% and 
ends the week at 244144. Amer. Superpower, cl. A, rose 
from 108 to 11914 with the final transaction for the week at 
117. The class B stock sold up from 111% to 121% and at 
118 finally. Electric Bond & Share advanced from 79% 
£4, reacted to 805% and closed to-day at 81. Electric 
Investors was up from 96% to 103% but fell back finally 
to 100%. Penn-Ohio Edison, com. improved from 57 to 
6434 and sold finally at 62. Rochester Central Power was 
active and sold up from 36% to 44 and at 42 finally. 
United Gas Improvement from 178 reached 191%, the 
close to-day being at 1867%%. Oils were weak. Humble Oil 
& Ref. sold down from 118% to 113. Ohio oil was off from 
721% to 68% with the final transaction to-day at 70. 
A complete record of Curb Market transactions for the 
week will be found on page 2785. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























Bonds (Par Value). 
Week Ended Stocks Foretgn 

April 26 (Neo. Shares) Rights Domestic Government 

GEE 6.0 ow cetvsdsuneced 592,100 38.300 $937,000 $108,000 
DN 6 = scnedsantsesoutn 1,145,700 15,550 199,000 351,000 
TOE nc cvcsesusdvcewban 1,100,600 24,100 1,325,000 563 ,000 
WES oc ncédsninseces 1,025,600 7,600 1,188,000 356,000 
TD ce citiissesennaewe 1,034,700 36.500 1,216,000 215,000 
FER 20 kos ctsacndednsaese 1,119,800 56,900 1,391,000 269,000 
TOE» icctvessnvasiawus 6,018,500 178,950 $7,256,000 | $1,862,000 








Commercial ane ZH iscellaneous Hews 
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Breadstuffs figures brought from page 2861.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
































Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. Rye. 
bis.196lbs.\bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.4Rlhs. bush.56Ihs. 
Chicago....- 193,000 :000) 744,000) 454,000 134,000 60,000 
Minneapolis.._|  ...-.- 1,177,000 48,000; 447,000, 239,000) 104,000 
[kenss saceun Caneel. -° wasseel  anxkee 112,000 50,000 
Milwaukee-.-_ 42,000 16, 82,000 38,000; 106,000 ,000 
RE tceecl ea pienn 37,000 39,000; Sl ae 
BEaaxcosl sencme 30, 2,000, 8,000 2,000 4,000 
Indianapolis..| -....-- 31, 312,000,  8§«_ sitewaeh!  uencen 
St. Louis...-| 116,000 347, 445,000 598 ,000) if (eee 
=e 53,000) 38,000) 342,000, 86,000; SE ae 
Kansas City..} -..-..- 647, 433,000) Dt wWeadesl emémean 
icikeent savsne 183,000 212,000, - Se eee 
St. Joseph...) --...- 36,000 141,000) A 8 tpascal . asasae 
rt ... é 85,000 a - wsomeel bamwee 
Sioux City...| -...... 58, 19,000, Gee “asaeeal “sabucn 
Total wk. '29| 404,000) 3,552,000) 2,904,000 2,456,000! 655,000) 223,000 
Same wk. ’28) 465,000) 4,170,000) 3,876,000 2,585,000) 555,000; 259,000 
Same wk. '27 499,000) 3,408,000| 1,946,000 2,319,000 486,000| 285,000 
Since Aug. 1— | 
i = 18,225,000 415,780,000 221,210,000 114,669,000 84,187,000 23,069,000 
|, 18,109,000 387,746 ,000 245,745,000 121,637,000 63, 100,000 32,586,000 
Eisen oa 17,966 ,000 281,298,000 175,081,000 113, 327.000 16, 327,000 24 ‘875,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Apr. 20, 1929, follow: 


























Receipts at— | Flour. Wheat. Corn. | Barley. | Rye. 
Barrels. | Bushels. Bushels. Bushels Bushels Bushels. 
New York..-| 287,000 381,000 15,000 C.J , | 23,000 
Portland,Me-| -..... OO aa Be | - gmegael gummi 
Philadelphia... 34,000 147,000 3,000) 18,000 icnceael «ahem 
Baltimore---_- 18,000 17,000 19,000 es ee eee 
Norfolk... _- 1000 |) 5nc2é% S4006- ceecce | FR fades 
New Orleans* 45,000 15,000 105,000 SE lcecccal ends 
BtJonn, NB] 18.0001 sbeo |e Goa00 zo a 
. John, N.B. , .000) 17,000) 10,000 30,000, 103,000 
Boston. ...-- ,000 a suet 49,000, Sl. ‘acne 
Total wk. ’29| 431,000) 1,443,000 275,000 299,000 346.000 126,000 
Since Jan.1'29) 8,511,000, 45,864,000) 13,677,000} 5,141,000, 8,610,000 2,020,000 
t 
Week 1928. | 403,000} 1,953,000 146,000 503,000, 81, 
Since Jan.1'28! 7,661 000) 39,357,000! 6,294,000! 6,294,000 7,369 “000 3 rH “000 





* Receipts do not include 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Apr. 20, 1929, are shown in the annexed 
statement: 


gtain passing through New Orleans for foreign ports 














The destination of these exports for the week and sin 


July 1, 1928, is as below: 









































Exports for Week 

and Since Week Since Week Stnce Week Stnce 

July 1 to— Apr. 20) July 1 Apr. 20 July 1 Apr.20| July 
1929. 1928. 1929. 1928. 1929. 1928. 
United Kingdom -| 45,718] 2,812,303} 711,000] 62,876,726] 52,000] 9,720,1 
Continent. .----- 110,815) 4,314,339) 1,651,000/171,842,959] 94,000/17,210,9 
So. & Cent. Amer.| 2,000 ‘ ,000 346,000} 18,000 7,0 
West Indies__...- 12,000} 394,000 1,000 C4000) caccce 775,0 
Brit.No.Am .Cols - wma Cia _ ae aad 
Other countries_..| 10,854} 1,246,134 56,000} 3,340,733)  _...__ 2,2) 
Total 1929..... 181,387) 9,055,776) 2,432,000/238,500,418| 164,000/27,925,3) 
Total 1928..-.. 221,505) 9,442,948! 3,102,877'206,037,580! 881,075! 9,632.2 























Cleveland Stock Exchange.—Record of transactions ¢ 
Cleveland Stock Exchange, April 20 to April 26, both i 


clusive, compiled from official sales lists: 














































































Friday Sales 
Last |Week’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par\Price.|\Low. High.|Shares. Low. High 
Aetna Rubber com_.-.--- 15 15 15 100; 15 Apr| 27 
Air-Way Elec Appl pfd-_ 160 —— 97 97 10; 96% Apr} 101 
Akron Rubber Rec] com_*}...__. 92 92 EMvtsuctassnestiads aan 
Allen Industries com....° 8 8 10 190 8 Apr} 14% 
Amer Multigraph com--- 37 37 37% 141] 35 Mar| 40 
Amer Ship Building com i60 86 86 86 50| 86 Apr} 93 
Dt Toa ccscacsue 34 34 36 1,555} 26% Feb! 37 
Bishop & Babcock age Ctauaw 4% 4% 214 4 Mar 7 
Bond Stores A.....--.- eee 4 4 110 3 Jan 4 

ee ee * 2% 1% 62% 852 1 Jan 2% 
Buckeye Incubator com-- 20 20 26 1,174, 10% Jan) 28% 
Bulkley Building pref-- ido 64%} 64% 64% 25) 64% Mar! 66 
Byers Machine A._..--- 14 4 220 9% Feb} 20 
Central Alloy Steel preti00 sennee 110% 111% 130} 10834 Mar} 113 
City Ice & Fuel. _......- 55% 55 254) 54 Apr! 64 
Clark Fred G com_-.---- io 9% 9% 10% 335 5 Jan| 13% 

Clev Autom Mach pf_.100/..---.- 91 95 224) 70 Feb; 95 

Clev Build Sup&Br com. .*/--.... 29% 31 130} 28% Mar] 35 
Clev-Cliffs Iron com_---- *| 210 200 210 312) 135 Feb| 220 M 
Clev Electric 116% pf.100} 111%] 112 112 54| 110% Mar] 112% F 
Clev Railway com_.--.- 100} 101 100 102 979; 100 Apr| 110 

Clevy Sand Brew pr-_.--- 7 7 7 115 7 Apr 7 

Clev Stone com_.....--.- *| 71 71 71 50| 61 Feb| 79 
Cleveland Trust._.--- IGT cwmwes 460 462 31} 398 Jan} 470 

Cley Un Stockyards com|-.--.--.- 1 23 260; 21 Apr| 25 

Clev Worsted Mills com100}-.--.--- 14% 15 225} 14 Apr 

Columbia Auto pref__.-- << 31 31% 100} 30% Mar| 35 
Com’! Bookbinding_...-- *| 27%] 26 28 2,450| 26 Apr| 28 

Dow Chemical com. _--- sg 273 275 152} 200 Jan| 270 

Elec Controller &Mfg cme er 60% 545) 57 Jan| 69 
Enamuel Product.......*/------ 30 800} 30 Apr} 34 

Falls Rubber com......- ° aah ie una 6% 6% 100 5 Jan| 11% 
Federal Knit Mills com_.*| 42 42 42 25| 35% Jan| 48 
Ferry Cap & Set Screws..*| 32%) 32% 34%} 1,210} 32% Apr 

Firestone Tire & R com_10} 269 261 269 192| 220 Feb| 285 

6% preferred..... - 100j-.--<- 108% 110 55) 108% Apr! lil 

7% preferred.....-- 100 109 108% 109 735| 108 Feb} 111 
Foote-Burt com..........*]------ 40 50 235) 40 Jan| 54% Fe 
Geometric Stamp.. ....*| 374] 37 40 465} 29 Feb| 40 AL 
Gen Tire & Rubber pf__100}------ 9914 99 40} 99% Jan 102 J 
Glidden prior pref._-.--  —— 10444 105 51} 103 Mar, 105 Ja 
Godman Shoe com_....- of 47 48 204; 45% Apr) 54 Ja 
Greif Bros Cooperage com */---.-- 42% 42% 25) 40 Jan} 43 Ja 
Guardian Trust... _- CS 400 4 43) 376 Jan! 500 Jz 
| Se 10} 44%] 44% 4 185} 43 Mar; 50 Ma 

ae Pane 104% 104% 64} 103% Jan} 105 Je 
Harris-Sey bold-Potter— 

ee ©12% 12% 12% 25) 12 Apr! 15 Je 
Highbee ist pref... -- ae 107 107 31} 106% Jan| 108% Ja 
India Tire & Rubb com-__*}-.---- 59 60 145} 39 Jan| 73 Ja 
Interlake Steamship com_*|-...--- 155 155 87] 145 Feb| 168 AD 
Jaeger Machine com_--- 34%4| 34% 36 378| 32% Apr| 45% Ja 
Jordan Motor pref___-_- 100} 50 40 50 481} 30 Mar| 50 AD 
Kaynee com_....-....- 10} 34%' 34% 35 430’ 27 Jan| 35 AD 
Kelley Is Lime & Tr com_*|------ 57 57 155| 56% Feb| 60% Msg 
Lake Erie Bolt & Nut com *|------ 34 34% 405) 29 Jan} 35 AD 
Lamson & Sessions----- 25| 52%| 52% 53 560) 43 Feb| 53 AD 
Marion SS pref... 100 88 170} 88% Apr] 105 J 
OO Oe 50} 12% Apr) 14% Ma 
Midland Ind_...-..... 23 Mar! 425 
McKee (A G) & Co com_-*/-..--.- 40 40 75| 39% Mar 
Met Paving Brick com.._*/.----- 42 42 15} 42 Apr} 52 
Miller Wholes Drug com_*| 39 39 40 285) 27 Jan} 42 
Miller Rubber pref__..100}------ 74% 75 40} 70% Mar| 85 
Mohawk Rubber com_-_-- 62%! 61% 65 5,374) 63 Mar 
Murray Ohio Mfg com___*|.----- 35 35 15} 32% Apr] 43 
Myers Pump common... 37%; 37 38 1,305} 32% Mar 
National City .........100i...-.- 300 300 15) 254 Mar] 300 
National Refining com . .25 ania 33 35 60; 33 Apr| 38 Ja 
National Tile common. -- 34%) 34% 35 1,358} 34 Jan} 41 M 
National Tool common. “bo wi liad 14 17 75| 14 Apr] 18 Fe 

WIN... n<connass ae 50 50 40; 45 Jan| 55 Ma 
Nestle-LeMur common..*| 27%| 27% 28 660| 22 Mar| 29% Ja 
1900 Washer common.._.*|------ 29% 30 700} 22 Feb} 30% AD 
Nor Ohio P & L 6% pf.100} 97%) 97% 97 19} 97% Mar| 99% J 
Ohio Bell Telep pref... 100 ae a otal 113 «113 16} 111% Mar] 115% Ja 
Ohio Brass B..........- 80%| 80% 82 1,635} 80% Apr] 92 J 

Preferred__....._._- ido Fas ee 107 107 80} 10644 Jan} 107 Ma 
Packard Electric com....*} 40 40 40% 39 Mar; 42 Ma 
Packer Corp common_.-.*}---.--- 28% 29 70} 28% Mar!) 33% Js 
he Refining com....*| 24%) 24% 24% 425; 22% Jan| 30 M 

Preferred * 44 44 100; 42% Feb! 44% M 
22% 22% 10} 21 Jan} 28 ; 
34% 34% 185} 34% Apr| 38% M 
17 17 145} 16 Apr} 19 Ma 
74% 7% 10 6% Jan 8% AD 
11 11 60} 10 Mar; 16 Jar 
57 58 923) 47% Mar| 59% Ap 
Richman Brothers com...*| 385 365 388 1,097 Mar! 390 Jar 
Rubber Ser Lab_....._.-_ (ee 25 34 7O| 25 Apr| 34 AD 
Scher-Hirst ciass A_....- *| 22 22 22 50} 21% Feb| 25 Jar 
Seiberling Rubber com...*| 49 47 49 905} 47 Apr| 65 Jar 
Selby Shoe common..-_.-.-. *| 28 28 31 352} 26% Apr) 35 Jar 
Sherwin-Williams com. a 86 82 86 629; 82 Apr} 88 Jar 
See” Ree 106 107 185| 104% Mar! 108 Jar 
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Friday Sales First 
Last |Woeks Renee) for, | Renee tones Jon. 1. | APTN President, W. 0; Barre arrett, Cashier, Me A. Scobey." mays 
scks (Continued) Par.| Price. |Low. High.| Shares.| Low. Hwa. April 20—Nanuet Nations i post. ani Nanuet met, N.Y -----2------e-- 50,000 
d Textile Prod com. 2 accede il 11 68; 11 Jan} 14 Jan CHANGE OF TITLE. 
ae! “on al a a7 S40] 33 San! Sh ane | Auetl She First , National Bank of Griffin,Corners, Fleischmanns, 
Rubber common_.-.*|_.___. i 175 “ Aeel 1 Age N. 4,80 The First National Bank of Fleischmanns.” 
Sater commen. .° i 4 4% 570 i" aes ox Jen April 19—The de Park National Bank of Chicago, Ill., to ‘“The Hyde 
apa 102 | 10134 102 447/101 Jan| 103% Feb | april 20—The First Nevional tan ref Aun Asem “ 
setae beatae a S 7) i wel ee” oe 4 National Bank & Trust Oo, of Ana Arbor” First 
ho tagadl an an 
ee aa 100] 3% Feb] 9% Mar A any VOLUNTARY LIQUIDATIONS. 
oR aR 360 360 1,617| 307 Jan| 360 Mar pril 8—The Caddo oo Bank, Caddo we eee $25,000 
} a3 | as as] tes) ot! Ma) ag A ee eee ee 
weceineteey an Apr Absor bad © A 
v heaecre ety 34 toka State Bank, Atoka, 
mim nl Mim 4a al fe &—The First National Bank of Valley Mills’ Tex. ------- 50,000 
eset con tien awes 25% 25%] 100] 25 Mar| 29% Feb ley Milla bes 1929. Liq. Agent, Roy 8. Pool, Val- 
“ssc 4 pr ar Succeeded by The First National Bank in Valley Mills, 
NEEL 1034| 103% 103% 160} 103 Mar| 104 Mar one or Tex z. fe. 3272. oe: ey 
| ee 99  99%4| $5,000] 99 Apr] 100% Feb a On hn en ie ek ee 
iio 86°"! $6 96°! 30:000' 93 Apr! 96” an ee OS 1928- Liq. Agent, A. M. Peck, Oasa 
‘© par value. Absorbed ‘by Arizona Southwest Bank, Casa Grande, 
Pittsburgh Stock Exchange.—Record of transactions | April 9 Bilective March 93 ond ie iat: Rone xt. Wyly, ae 
Pittsburgh Stock Exchange, April 20 to April 26, both Tahl pedezsiong ak wumcattedaicads 
usive, compiled from official sales lists: Absor "Dy ‘Liberty State Bank, Tahlequah Guts. 
: Pp April 10—Zhe Broadway National Bank of Richmond, ER 300,000 
Friday ‘ Sales Effective close of —- ge 9 1929. Lua. Agents, 
Last e ? — » Range Stnce Jan. 1. cael bo neat ae - > ee, hillips, Richmond, Va. 
Sale 0 Succeed a new Sta an 
ocks— Par|Price.|Low. High.| Shares. Low. High. April 10—ihe Epes National Bank of Rome. TNR oc caicucdee eck 25,000 
ective ent, L. D. 
zheny Steel com_-_-_-.- *| 75 75 80 60; 60 Feb| 90 Mar Rhome, Tex. a a 
— 4 ee el traal 3 % 33 - = ~ = 7 Sugcesded iy Bg First National Bank in Rhome, 
com ..50|_..... pr an 
Wind = ee pref. 100 -+-50- 45 = . 6s > ame ~” dea April 15—First "National ‘Tras & Savings Bost of oie, Calif. 250,000 
Bnsas an 4 an pr ve Fe t, t ° 
ee 1 1% 7% 8%| 4,163 7% Jan 8% Jan shall, 631 Market St., San Fae Calif. oy 
iceman * BS 4 ese 73 po a sess = = an ms sorbed by Bank of America of California, Los An- 
(EE e ‘ebm eles, Ca 
ES | ee 11% 12 6 S an 12 Apr | April 15—Anadarko National Bank, Anadarko, Okla_._.......... 25,000 
es 10 19 1e% 3 % a 16% = 4 ba een tek —_ Absorbed by Anadarko Bank & 
as pr e rus ‘oO nadarko, Ok} 
Li ee 5 17| 35 Apr| 35 Apr | April 15—The Sonoma County National Bank at Petaluma, Conif. 400,000 
sealant 104%| 104% 104% 50| 104% Apr| 104% Apr Effective March 1 1929. Liq. Agent, Walter C. Mar- 
Seimamitigt 9 ES: RS 17 255! 16% Mar| 18% Apr shall, 631 Market St., San Francisco, Calif. Ab- 
tg eoaen ee rivaled alas = = sss a Hen = = sorbed by, ’ en of America of California, Los An- 
sO a CO DFG... -GUloccese ar e ali 
ndall McKenzie & H 25% 25% 320|} 25 Mar; 29 Jan | Apri 16—The Bloomfield National Bank, Bloomfield, N. J....-. 300,000 
. eee 6% 7% 975 6 Mar 8 Jan Effective April 15 1929 Liq. committee, ie peo 
15 15%| 1,420 7% jJan| 16 Apr Frederick R. Pilch, Bloomfield, N. and Lewis 
eS 2 43 | «1381 42 Apr| 4334 Mar ag — FP cpm ai'by ‘bloomfield 
ts) pr ar oomfie 
ange Nat Bank....50) 89 89 89 65} 89 Apr| 92 Feb | April 16—The First National Bank of fe BO. SPOR isan baie 50,000 
oe peheg—d ae On re b+ on ose +4 ped + ti _ a ao ¢ yo oe 4 1929. Liq. com- 
b-W alker a an ar mittee m ‘é len m abel, Arlington. " 
p Brewing com_.-_-.- re 1 1 100 1 Feb 1% Feb Dak., and Max Royhl, Huron, y 7 Dak. Succeeded 
Suet Cen & Coke peal. “101% ; 101% 500 101" Mar 1033 Feb R , on Beak ts: Aclingian, fae See, 
as oke a” ar e 
by Dairy Prod com_--_*/___-- i 38% 39% 565| 25% Jan| 43 Mar | April 20—The "itenweed National Bank of Chicago, Ill__...--.-. 300,000 
SS deacante souls a = ets; ” . = rs ~ . —— a7 ¥ fem - gg Li Wg Eugene E. Ford, 
nt soa inves ¢ an e ncoln =a est, cago 
inney Mfg common-_*|___-_- 11% 16 1,305} 11% Apr) 16% Mar Absorbed by The Hyde Park- Kenwood National Bank 
mt ggg wenden ten sox ne i ea on chee — of Chicago, Ill., No. 13235 
i 4 an 5% ar 
n Federal Corp com_.*|__.... 4% 4% 45| 4% Feb| 5% Jen CONSOLIDATION. 
ples Sav & Trust..-100)._.-.-. 800 14) 750 Apr| 785 Apr | April 13—jmeioe National Bank of Jamestown, N. vy miele: Capit 3 
enix Oil Co pref...--- | ES 45e 45¢ 2,000! 30c Mar; 75c Jan - mov ebed National Bank of J amenows, 1 imide sas ae $300:000 
burgh Brew pref-_--50/-...-- 7% 7é& 10/6 Jan 8 Feb Semel idated to-day under Act of Nov. 7 Nos: under 
aan ad Sooutey ae ee 284 | as aes =. pied quarter and title of “American National Bank of 
sburg a ass. 4 a an twon,’’ No. 9718, with capital stock of $300.000. 
s Steel Fdry com.---*)...... 33% 33% 15) 33 Jan} 40 Jan | April 18—The First National Bank of Duluth, Minn___-...__- $2.000.000 
sburgh Trust Co..-100/....-- 287 287 10) 275 Jan| 287% Jan American Exchange National Bank of Duluth, Minn. 2,000,000 
mouth Oil Co_...---- 25 25 55| 24 Feb| 30% Jan Consolidated to-day under Act of Nov. 7 1918, under the 
ce osiclamnase 22% 22% 425| 22 Mar; 27% Feb charter of The First National Bank of Duluth, No. 
re woraicnes A] ih ha) ) hg AR) By de Be and unter Mets fete SES 000 
La, Se y ank of Dulu with cap s o 
_— a Oil_..10 rae ox tog P = os prod en. = April ah poem oe og cf Waussn, Wit. ...-..-.--0 400.000 
y Mining....-.--- ‘ i | 28 arathon County Ban eteae. Wit.02...<caaanino 
hd Plate GI pr pref_-100)---.-.- 32% 32% 50) 25 Jan) 32% Apr Consolidated cotian under Act of Nov. 7 1918, as 
ndard Steel Springs----|------ 73 8674 310; 73 Apr! 87% Feb amended Feb. 25 1927 under the charter and title of 
hd Steel Propeller--.-*} 2644) 25% 28 1,715) 25% Apr) 27% Apr wamerican National Bank of Wausau,” No. 44, 
‘ban Electric Dev...*| 24 22% 24 450| 22% Mar! 29 Jan ital stock of $600,000. ; “ 
Zlec aes h cap 8 o 
d National Bank--100).-.--- 150 150 10] 150 = Feb) 150 —s Feb | April 20—The pi National Bank of Everett, Wash_...----- 150,000 
on _— hy ~ pe me af a one = a 40% yo The cpu Nationa] Bank & Trust Co. Me Everett, ,08.000 
PC -<- a dd ety tee Rd A id ot ef | pee ee Se eS eS ) es ee ) oe , 
ce ainieal 12 12 100; 10% Jan) 15 Feb Consolidated to-day under the Act lof Nov. 7 1918 under 
;|------ 70% 72 140} 70 Mar 72 Mar the charter of The Security National Bank of Everett, 
oy gg + io oon . Hes oon rr 10034 — Ho. 11693. and pe, the title Rng Pomme IN National 
row Steel common..*| 54 BA 55) ‘325 31% Jan] 79° Mar RE OF RIN, Slee Se eee ee 
eee 100) .....- pr eb 
E(wilem) commce-*| | SS & 200) 52 Apr) 99-382! Auction Sales.—Among other securities, the following, 
listed — . 10234 eel whee sak WK die not actually dealt in at the Stock Exchange, were sold at auction 
oe a 
ool gpegeet eee ae iss| sol 18 Apr| 20 Mar | in New York, Boston, Philadelphia and Buffalo on Wednes- 
jonal Erle pret A_-----|------ 254 251} 50) 25 Apr] 26 Mar day of this week: 
ng tries <. Sees pr . . 
oe cons caged 110 110 110 So Feb) 111 " Feb By Barnes & Lofland, Philadelphia: 
ts Screw & Bolt Corp-_-|------ ar pr | Shares. Stocks. $ per Sh.| Shares. Stocks. $ 
a ag ry lee -|------ oe & wl 1 aS : ; “ ys a3% —_ All the right, title & int. of Edward 5 renee. | Co. for Insur. on Lives, we 
rn ic Service v t ci_----- ’ 4 ar W. Stevenson in the estate o C., DOP G10... cc ccccccccccce 
1 John B. Stevenson, deceased - .$25 lot | 95 Penna. oo. for Insur. on ne 
No par value. 22 Girard Life Insur. Co., par $10- Oh, BEE Oe oie wtnsetaencne 151% 
10 Overbrook National Bank - ---- 183 10 Teoceay Trast CO... sncccscces 900 








ational Banks.—The following information regarding 

ional banks is from the office of the Comptroller of the 

ency, Treasury Department: 

PPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
EQUESTED. Capital. 


19—The City National ba of Huntington, N. Y 
espondent, Wallace E. J. Collins, Huntington, N. Y. 
20—The Burnside National Bank of New York, N. Y 
Copeepeadess, Ta G. Abramson, 122 E. 42d S8t., 
New York, N. 
APPLICATIONS TO ORGANIZE APPROVED. 


Lehigh National Bank of Philadelphia, Pa....--.-.-. 
elt on ha Gale "> Burke, 1017 East Ritten- 


St., Philadel 
Ts ig eee in New York, N. 


rt Greene National Bank in New York, N. Y.-..-.-- 500,000 
; > Gorrespond ent F Feanett De Beixedon, 90 West Broad- 
wa ew Yor 
, Th itizens National Bank of Sine atate Tll___. 200,000 
1 10 eerespondent, Thomas G. Deering, . La Salle 
St., Chicago, Th. 
APPLICATIONS TO CONVERT APPROVED. 
16—The Central National Bank & Trust Co. of Des Moines, "9250. on 
PR a of The Central State Bank. “Des Meines, Ia. 
20—First Nationa] Bank in Cimarron, Kan----.-.-...-.-. 25,000 


Conversion of The Gray 


CHARTERS ISSUED. 
16—The Winters National Bank, Winters, Calif---.. ------ $50,000 


dent, F. M. Wyatt; Cashier, W. W. Stark. 





11 Bank of No. Amer. & Trust Co-586 
= hey = of No. Amer. & Tr. Co.. 


r 25 1 
15 "Gere Exchange National Bank 
& Trust Co. (par $20) 
35 Corn Exchange National Bank 
is THE GO... cncuaspucnacnees 84 
5 Wyoming Bk. & Tr. Co., par $50.223 
1625 U.S. Bank & Tr. Co., par $10. 10 
10 Guardian Bk. & Tr. Co., par $50 80 
10 Mitten Men & Management Bk. 
& Trust Co. (stamped)-_-..-.-.--- 
* ee Bank & Trust Co., 
2 es ee "195 


r $50 
52 poate oe Bank, sercooeee™ a. 
Se eS 
30 Sadensieer Trust Co., par $10..-170% 
20 Integrity Trust Co., par Sabet 
11 Republic Trust Co., par $50..-.170 








50 Holmesburg Trust Co., par $50. 291 
35 Bankers Trust Co., par $50....132 
10 Frankford Trust Co., par $50-.-.511 
5 Roxborough Trust Co., par $50..300 


188% 15 ee ne Trust Co., 


CGO, Th. Bewineas oxcnetene 
5 rr Tile & Trust Co., ae 
625 Phila. ‘Lite Insur. Co., par $10. ‘28% 
5 Constitut’n Indemn'y Co., par $10 28% 
8 units Fidelity Mtge. Guarantee 
Co. (unit consists of 1 pref. and 
| CRE cdedintas bane nue 103 
9 Bankers Secur. Corp., com. v.t.c.131 
25 Bankers Sec. Corp., com. v.t.c..130 
50 Phila. & Cam. Ferry Co., par $25 61 
5 Phila., Germantown & Norristown 
RR., ‘par Sn ticcanawnsbanaw i 130 
9 Phila. Co. for Guarant’ g Mtges..325 
8 Manayunk Quaker City Nat. Bk.550 
5 North Bank & Trust Co 635 


5 Security Title & Tr. Co., par $50. 70 5 Mtge. Co. of Penna., par $25.... 30 
100 Security Title & Tr. Co., par 5 National Security Bank........- 1525 
ARI ESE LOLI FPR 50 |20 Bourse, common..-_.. sistas ighetaniiten ti 30 
34 Franklin Trust Co., par $10.... 77% | Bonas. Per Cent. 
50 Colonial Trust Co., par $50---- $1,000 Benevolent & Protective 
20 Southwark Title & Trust Co., Order of Elks, Gen. Mtge. 68, 
Dl: <cadiasamacgumibeoante 37% Wiindinnditis ah siudidiand 104 lot 
2 Girard Trust Co....-.-..------ 1655| Rights $ per Right. 
30 Real Land Title & Trust 5 § Textile Nat. Bank (rights oe nee 
Clo., BOF SiO cacacececncssuccs 754 | 46 Tioga National Bank, @$35_.. 
Real-Estate Land Title & Trust 87% Textile National Bank, @ $30 3% 
Co... DOF B1D.ccccccccoceccncce 75% 130 Corn Exchange National Bank 
12 Tioga eTrust Co., DOF $80. cccce 150 & Trust Co., @ $100.......... 844 
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By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per share. 


| Shares. $ per share. 


Stocks . 
20 Joseph Hecht Realty Co--$10,000 lot | 820 Bertilit Corp., pref. 820 Ber- 


58 424 East 57th 1 Inc. - $5,800 lot 
300 Securities Co. of N 95 

400 Realty Associates of Miami, Inc.2 %e. 
ler Mercer Motors Co., com., mes 


By Wise, Hobbs & Arnold, 


Shares. Stocks. 
5 Atlantic National Bank 
5 First National Bank (old) 
300 First National Bank (new), 
when issued, par $20...-------- 123% 
10 Beacon Trust Co.-.----------- 275% 
15 National Shawmut Bank 
10 Boston National Bank--..215 ex-div. 
7 National Shawmut Bank 380 


$ per Sh. 
padnen weit 354 


3 Old Colony Trust Co..-.-------- 574% 
10 United States Trust Co...-.---- 457 
15 Boston National Bank. -.-..215 ex-div. 
3 American Trust Co-..-..--------- 470 
67 National Shawmut Bank. ---- 377-378 
17 Boston Woven Hose & Rubber 

Co., COMMON.....-..---------- 96 
290 Nashua Mfg. Co., com.....-. 45 


30 Nashua Mfg. Co., pref-..------ 
10 Naumkeag Steam Cotton Co-...130 


4 Arlington Mills....------------ = 
100 Tremont & Suffolk Mills.-.--- 
22 Naumkeag Steam Cotton Co-- “190 
28 Boston Woven Hose & Rubber | 

Co., common........-.------- 
18 Farr Ainge C0. -oxcccccesoses 10834 


10 Merrimac Chemical Co., par $50 75 
18 Brockton Gas Light Co., v.t.c., 
DOP O36 oc ccsnccnsnccesssccnn 38% | 


25 Plymouth Cordage Co.-------- 76% | 
30 National Fabric. y Finishing 
©o., GOURMOE....cccesscsnacce 11 


50 Great Northern Paper Co., 


OOP GRb nos wc ccccbaccosscssevn 63 


1 lot | 


= ga com., no par...-.- + $70 lot 


| $8, 00 100 Seattle & Rainier Valley Ry. 
| gen. 58, 1934; Jan. 1928 and sub- 
sequent coupons attached. -.---- 
i 


Boston: 


Shares. Stocks. $ per Sh. 
60 Mass. Utilities Associates, class 


SS Re 3534 -35 
11 P Post Office Square Co., pref. 
(certificate of deposit).......--- 2 
12 Hood Rubber Co., 74% pref. -..68-70 
30 units First People’s Trust--.---- 40 
47 Old Colony Trust Associates. .53 A -55 
10 units First People’s Trust -- --- 


15 North Boston Lighting aig 
erties, com. (undep.)...-...--.- 67 
|80-11 Warrants Springfield Gas 
Light Co. (undeposited).....--- 87c. 
|2 units First People’s Trust - ------ 40 
110 Atlantic Gas & Elec. Corp., cl.A 48 


200 North Boston Lighting Prop- 
erties, pref. (undep.)_par $50... 49 
10 North Boston Lighting Prop- 
erties, com. (undep.).....-.-.--- 
200-11 Warrants Springfield Gas 
a Light Co. (undep.).1. 2.0.2 
80 Mass. Bonding & Ins. Co., 
| par $25 
{221 National Service Co., $3 par- 
ticipating preferred__.......--.- 40 





| 


210 National Service Cos.,com.... 4% 
70-11 Warrants Springfield Gas 

|. BAS OO, CORED.) ccseicsccve 89c. 
|$ units First People’s Trust------- 40 


| Rights. $ per Right. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
10 First Nat. Bank...........«. 598% 
15 Atlantic Nat. Bank..--------- 352% 
70 Webster & Atlas Nat. Bank.-..215 
15 Boston Nat. Bank_..-- ex-div. 215 
10 Viewt Mat. BANK. .o.2cnccsces 598% 
40 Nat. Shawmut Bank. -------- 376 
4 Old Colony Trust Co_...------- 574 


50 Central Trust Co., Cambridge. .450 


2 Pepperell Mfg. Co-..-.-.---------- 102 

1 Ipswich Mills, pref....--------- 46% 
17 Vat? A1ga0t CO... ..c2scccsssen 107% 
5 Ludlow Mfg. Associates. -.-.------ 181% 
5 New Bedford Cordage Co-.----- 11% 


184 Connecticut Mills, com. B. a lot 
5 Whitman Mills... .... wccccccccce 18% 
13 Ludlow Mfg. Associates..-.-.---. 
10 Saco Lowell Shops 2d pref. - - --- 
6 units First Peoples Trust..-.----- 40 
10 units Thompson's Spa, Inc 
ex-div. 1004-103 % 
5 Kidder Participation Inc.,com.3. 15 


| 100 First Nat. Bank (when iss.).. 5% 
Shares. Stocks. $ per Sh. 
11 Springfield Gas Light Co----- 82-87 % 
20 units Universa) Chain Theatres_. 20 
10 Metropolitan Ice Co., pref-_----- 95 
Se EE Pacem sawn nanan 85 
2 Springfield Fire & Marine Ins. 

SE gg OR eee 202% 


1 Old Colony Investment Trust... 28 
2 North Amer. Edison Co., $6 pref_100 


2 Amer. Superpower Corp. Ist pfd_ 95 

1 Amer. G. & El. Co. 6% pref----- 102 

6 units First Peoples Trust --.-.-.---- 40 

6 units First Peoples Trust - - ------ 40 

40 Charlestown G. & E. Co.(undep) 
a eee 141 

103 Saco Lowell Shops, com--.--.-.- 9% 

3 Amer. Glue Co., com_.__------- 38% 


5 Amer. Brick Co., pre’. par $25... 25 

1 Prov. & Wash. Ins. Co. par $50_.940% 

36 Old Colony Trust Associates_.... 55 

34 Quincy Mkt. Cold Storage & 
Wee: S01, GO sdsccctsciusce 34 











19 Collyer Insulated Wire Giacecs 300 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per ~ Shares. Stocks. $ per Sh. 
500 Chaput Hughes, par $1_.---.-- 1,000 Corona Mines, par $1_-.----- 1\e. 
5 Keitor Qualitol Inc., par $20. .$2.25 lot 50 Strab Oil Co., par $25_.--.--.- $2.75 lot 
arene ea o 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this beans are: 





Name of Company. 


| 
When 
|Payable. | 


Books Closed 
Days Inclusive. 





Railroads (Steam). 

Central RE. of N. J. (QUaP.)...--2-6e0 
Delaware & Hudson Co. (quar.)..--.--- 
Hudson & Manhattan, common...--..- 
Long Island (par value $50) 
Maine Central, common (quar.)_..---- 

eo Ss re Peer 
Norfolk & Western, com. (quar.)_------ 
Ontario & Quebec, capital stock -.-.---- 

Debenture stock (quar.).........--- 
i ee 
Pennsylvania RR. (quar.).-.---------- 
Reading Company, Ist pref. (quar.) --- 


Public Utilities. 
Amer. Gas & Power, $6 Ist pref. (quar.) 
$6 preference (quar.) 
Brooklyn Edison Co. (quar.)_-.......-- 
Central Hudson Gas & Electric, com_.-_- 
Central & S. W. Util., $7 pref. (quar.)_- 
Cities Service Power & Light— 
$6 preferred (monthly) 
$7 preferred (monthly) .......-..__- 
Connecticut Ry. & Ltg., com .&pf.(qu.)* 
Consol. Gas of N. Y., com. (quar.)____ 
Empire Pub. Serv., com. A (qu.) (No.1) 
tFederal Water Service, class A (quar.)- 
Havana Electric Ry., pref. (quar.).._.- 
Interstate Rys.—Dividend omitted. 
Los Angeles Gas & Elec., pref. (quar.)__ 
Louisville Gas & Electric Co. (Del.)— 
Common A and B (quar.).......___- 
Lowell Electric Light (quar.)_.....____ 
Massachusetts Gas Cos., pref......___- 
Mohawk & Hudson Power, Ist pf. (qu.) 
Nat. Power & Light, com. (quar.) 
North Amer. Co., com. (in com. stock) __ 
Preferred (quar.) 
North American Edison, pref. (quar.) -_ 
North Amer. Utility Sec., Ist pref. (qu.) 
First pref. allot. certificates (quar.) _ _ 
Philadelphia Electric Co (quar.)_--..-- 
Phila. Suburban Water, pref. (quar.) ___ 
Pub. Service Corp. of N. J., pf. (mthly.) 
Syracuse Lighting, 8% pref. (quar.).._- 
Te PF ke dkekdbcosecbaccane 
6%% preferred (quar.).........--.. 


| 
May 15 *Holders of rec. 
June 20 *Holders of rec. 
June 1 /*Holders of rec. 
May 2 *Holders of rec. 
July 1)*Holders of rec. 
June 1\*Holders of rec. 
June 19 *Holders of rec. 
June 1/|*Holders of rec. 
June 1)|*Holders of rec. 
Apr. 15 
$1 (May 31 
*50c. June 13) 


May 
May 
May 
Apr. 
June 
May 
May 
May 1 
May 1 
Holders of rec. 
*Holders of rec. } 





$1.50 
$1.50 


2 
*66%3. 
$1.75) 


.|May 
.|May 
May 
5c.|June 15 
.|May 15 
June 1 
June 1 


May 15 
25 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 





May 15 
May 15 
June 1 
May 1 
May 15 

15 


15 
15 


*Holders of rec. } 
*Holders of rec. 
*May 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders 


*Holders 
|* Holders 
|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
| Holders of rec. 
31|*Holders of rec. 
15|*Holders of rec. 
15|*Holders of rec. 
15|*Holders of rec. 


May 


of rec. Apr. 
June 
May 
\June 1 
May 
5c.| June 
July 
July 
June 
\June 
June 
.|June 
June 
.|May 
May 
May 
May 


of rec. 
of rec. 


May 


- 


May 1 
Apr. 


June 
June 
May 
May 
May 
May 
May 
May 
Apr. 
Apr. 
Apr. 





od 
ft Ot Ot Ot et et et et 





6% preferred (quar.).....-.-----..- 
Tampa Electric Co., com. (quar.)....-. 





15|*Holders of rec. 


Apr. 
15. Holders of rec. 


*1}4 |May 
Apr. 


50c. ‘May 














































lp 
CHRONICLE [Vet 
Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). 
Utica Gas & Elec., $6 pref. (quar.)_..-.-. *$1.50|May 1/|*Holders of rec. Apr. 
United Gas Improvement (quar.)-_----- $1.12 %|June 29} Holders of rec. May 
Western Power, pref. (quar.)......--.-- 1% |July 15| Holders of rec. July 
Banks. 
CO kone phe oak naan *3 May 1)/*Holders of rec. Apr. 
Fire Insurance. 

American Re-Insurance (quar.)...-..-.-. *75c.|May 15|*Holders of rec. Apr. 
Bankers & Shippers (quar.).......---- 5 May 8) Holders of rec. May 
Globe & Rutgers (quar.)..-.---------- *36 May 1/*Holders of rec. Apr. 
Guardian Fire Assurance (quar.)------- 50c.;\May 1| Holders of rec. Apr. 
i | ee ee $1.25|May 6] Holders of rec. May 
Westchester Fire (quar.)..........-..-- *50c.|May 1/*Holders of rec. Apr. 

ED ch cnutaedsadbedsevcosecnsnss *10c.;\May 1)*Holders of rec. Apr. 

Miscellaneous. 

Allegheny Steel, com. (monthly) --...-.-- 15¢c.|May 18} Holders of rec. Apr. 
American Chicle, common (quar.) ----- *50c.\July 1)*Holders of rec. June 
Amer. Comm’! Alcohol, com. (in stock).|*/100 |May 1)|*Holders of rec. Apr. 
Amer. Home Products (montbly) ------ 30c.|June 1} Holders of rec. May 
American Metal, common (quar.)_.-..-.- *75c.\June 1|*Holders of rec. May 

Pee CR ek co wes cacndsccans *1% |June 1/*Holders of rec. May 
Amparo Mining (quar.).........------ 1 May 10} Holders of rec. Apr. 
Amer. Tobacco, com. & com. B (quar.)_| $2 June 1} Holders of rec. May 
Amer. Writing Paper, pref. (quar.)-.---- *75¢c.|July 1|*Holders of rec. June 
Atlas Imperial Diesel Engine (quar.)._...| *50c.|June 1/*Holders of rec. May 
Atlas Powder, common (quar.)-.------ *$1 June 10|*Holders of rec. May 
Bachmann, Emmerich & Co., Inc.— 

Preferred & 8% pref. A (quar.)_..--- $2 Apr. 30] Holders of rec. Apr. 

Seven per cent preferred (quar.)----- 87 %c.|Apr. 30} Holders of rec. Apr. 
Beatty Bros., conv. pref. (qu.) (No. 1)--| *14% |May  1|*Holders of rec. Apr. 
Berkey & Gay Furniture pref. (quar.)_..| *134 |May 15)*Holders of rec. May 
Berland Stores pref. (quar.).........-- *1%% |May 1/*Holders of rec. Apr. 
Bethlehem Steel common (quar.)..---- $1 Aug. 15| Holders of rec. July 

BRE DE Sa dekeedndanncdnnne 1% |July 1} Holders of rec. June 
Blauner’s, common (quar.)......-..--- 30c.|May 15) Holders of rec. May 

Po ES eer 75c.|May 15| Holders of rec. May 
Boss Manufacturing, com...........-- $2.50|May 15) Holders of rec. Apr. 

 _€ 2 $1.75 May 15| Holders of rec. Apr. 
Boston Woven Hose & Rubb., com.(qu.)| $1.50 June 15) Holders of rec. June 

Pl ani nk cate Se lta ae ted sein ha $3 June 15} Holders of rec. June 
Brading Breweries, Ltd..........-.-.-.- 50c. May 1) Holders of rec. Apr. 
Branche Drug Co., pf. (quar.) (No. 1)_-| 874%c May 1| Holders of rec. Apr. 
Brill (J. G.) Co., common—No action ta|ken | 

2... 6 fe *1% |\May 1)|*Holders of rec. Apr. 
Brooklyn Lafayette Corp. class A (qu.)..| 3744¢ May 1] Holders of rec. Apr. 
Bruce (E. L.) Co., common (quar.)....|624c. May 1) Holders of rec. Apr. 
OE DE DON, BAA cedeaensewncaseane 25c. May 15] Holders of rec. Apr. 
Burroughs Adding Mach. (quar.)....-- 75c.'/June 10} Holders of rec. May 
Butler Brothers (quar.)..........-.---. *50c.. May 15|*Holders of rec. May 
Calumet & Arizona Mining (quar.)-_---- *$2.50 June 17|*Holders of rec. May 
Calumet & Hecla Cons. Copper Co. (qu.)| $1 June 29} Holders of ree. May 
Caterpillar Tractor (quar.)........---- *75c.|'May 25|*Holders of rec. May 
Cauldfields Dairy Ltd. (quar.)_.....--- *25c. May 1/|*Holders of rec. Apr. 

7% POOteTEG (GURT.) .ncccccucccccss *87}4¢, May 1/*Holders of rec. Apr. 
Childs Company common (quar.)-_----- *60c.|\July 10|*Holders of rec. May 

| OS eae *1% |July 10/*Holders of rec. May 
Chile Copper Co. (quar.)........------ *87 4c, June 28/*Holders of rec. June 
Churngold Corp. common (quar.)-_--.-- *75c.|May 15|*Holders of rec. May 
City Radio Stores, common (quar.)-_-.-| 37 «ce. \June 1| Holders of rec. May 
Columbia Invest., pref. (quar.)_.------ *14% |May  1/*Holders of rec. Apr. 
Columbia Phonograph, Inc__-_.-.-.---- $4 May 25} Holders of rec. May 
Consolidated San & Gravel (Toronto)— 

Preference (quar.).............---- $1.75 May 15| Holders of rec. May 
Continental Securities Corp. pref. (qu.).|*$1.25'\June 1|*Holders of rec. May 
Continental Securities, pref. (quar.)_..-|*31.25, June 1/*Holders of rec. May 
Crown Zellerbach, pref. A & B (quar.)__|*$1.50 June 1|)*Holders of rec. May 
Curtis Publishing, com. (monthly) - - - - - *50c.|June 2)*Holders of rec. May 

US ee *$1.75 July 1)|*Holders of rec. June 
Debenhams Securities, Ltd.— 

SI i oo ts hs tne OO ls 2 tnnnnd ab cepetenunenmen 
Diamond Ice & Coal pref. (quar.)_._--- 1% |May 1] Holders of rec. Apr. 
Dodge Manufacturing pref. A & B (qu.)_| *50c.;May 1)/*Holders of rec. Apr. 
Dow Chemical, common (quar.)------- $1.50|May 15) Holders of rec. May 

eo Ue $1 May 15} Holders of rec. May 

DIPS cc cnenmemadenanme 1% |May 15) Holders of rec. May 
Eisemann Magneto, pref. (quar.) - - ---- 1% |May 1) Holders of rec. Apr. 
Esmond Mills common (quar.)-_-------- 1 May 1) Holders of rec. Apr. 

Ce a a 1% |May 1} Holders of rec. Apr. 
Fairbanks, Morse & Co. com. (quar.).-.| *75c.|June 29|*Holders of rec. June 

a... XU eee *134 |June_ 1/*Holders of rec. May 
Fashion Park Associates, com. (No. 1) --|*62}4c/June 29 *Holders of rec. June 

Common (payable in com. stock)._._| *f% |June 29'*Holders of rec. June 
First Trust Bank-Stock Corp. (quar.)_--| 124c|June 1) Holders of rec. June 

IS CE AE poe 9'%c\June 1}; Holders of rec. June 
Fisher Brass $2 A pref. (quar.)------.-- *50c.|May 20; Holders of rec. Apr. 
SO CO eee eee *1 May 1 *Holders of rec. Apr. 
Follansbee Bros. & Co. com. (quar.)....| *50c.|June 15\*Holders of rec. May 

ES SEE *25c.|June 15 *Holders of rec. May 

Se tocmimoanewe *14% |June 15 *Holders of rec. May 
I a pan OSA Rice ee 
Fuller Brush, class A (quar.).-...----- *20c.;May 1 *Holders of rec. Apr. 

I I en wae *80c.;:May 1 *Holders of rec. Apr. 
General Asphalt pref. (quar.)._--.------ 1% |June 1 Holders of rec. May 
General Box Corp. pref. (quar.)_..-.--- *1\44 |June 1 *Holders of rec. May 
Globe Automatic Sprinkler, cl. A (quar.),*62'c|]May 1,*Holders of rec. Apr. 
Globe-Democrat Publishing pref. (qu.).-| 1% |Junme 1) Holders of rec. May 
General Outdoor Adv., class A (quar.)._|*$1 May 15)|*Holders of rec. May 

I CES pc ccawetananaccannei *$1.50|May 15|*Holders of rec. May 
fo % oS | eee ee $1.50|May 15} Holders of rec. Apr. 
Graton & Knight pref. (quar.) ---.----- *1% |May 15)*Holders of rec. Apr. 
Great Atlantic & Pacific Tea, com. (qu.)|*$1 June 1/*Holders of rec. May 

UN CD nn cn cewneencaen *1% |June 1)|*Holders of rec. May 
Great Lakes Dredge & Dock (quar.)---- May 15) Holders of rec. May 
Greenfield Tap & Die Corp.6% pf. (qu.)} 14 |July§ 1) Holders of rec. June 

Boe DONE (Get ,) ........ 2c nccncs July 1} Holders of rec. June 
Halle Bros. common (quar.)...-.------ Apr. 30 Apr. 25 tc Apr. 30 

0 UY eee $| 1.6234|Apr. 30 Apr. 25 to Apr. 30 
Hamilton Watch pref. (quar.)------ + __|*$1.50|June 1)*Holders of rec. May 
Harmony Mills, pref. (quar.)_...------ 1% |May 1] Holders of rec. Apr. 
Hawaiian Commercial Sug. (monthly)_.| *25c.;May 6)/*Holders of rec. Apr. 
Higbee Co. Ist pref. (quar.)_--.------- 1% |May 1) Apr. 20 to May 
Hood Rubber pref. (quar.)-.---------- *$1.75|)May 1)|*Holders of rec. Apr. 

eT eae *$1.87|May 1|*Holders of rec. Apr. 
Hormel (Geo. A.) & Co. common (qu.) --|*3734c}May 15|*Holders of rec. May 
Hudson Casualty Ins. Co....-...----- 2 May 1j| Holders of rec. Apr. 
ED eS ere *$10 |June 15)*Holders of rec. May 
International Oxygen, pref. (quar.)----- *1% |May 15)*Holders of rec. May 
International Silver, com. (quar.)_----- $1.50|)June 1] Holders of rec. May 
Irving Air Chute (No. 1)....:.-..----.-- *50c.|July 1)*Holders of rec. June 
Isle Royale Copper Co...............- *50c.|June 29|*Holders of rec. May 
Jackson & Curtis Investment— 

Associates (stock dividend) ...------- *e€100 |May 1)/*Holders of rec. Apr. 

ee tC eee *$1 May 1)*Holders of rec. Apr. 
Jones & Laughlin Steel common (quar.).|*$1.25|June 1)/*Holders of rec. May 

NE Oe. ee eee *$1 June 1)*Holders of rec. May 

ae *1% |July 1/*Holders of rec. June 
Kayser (Julius) & Co. v. t. ctf_-.------- *f50 |July 1)/*Holders of rec. June 
Kreuger & Toll Co. (annual) ------- TER iisisesal sncdsbnbewdenadabinl 
Laclede-Christy Co. common (quar.)--- 75c.|May 1) Holders of rec. Apr. 
Lake of the pode Milling, com. (qu.)..| 80c.|/June 1) Holders of rec. May 

Peeeees tN ia wecdetnecccnd 1% jJune 1} Holders of rec. May 
Lehigh Coal & ectansion (quer.)...-.-- $1 May 31) Holders of rec. Apr. 
Ley (Fred T.) & Co., Inc. (qu.) (No. 1)| *75c.|July 5] Holders of rec. June 
LiggettéMyersTob.com.&com. B (qu.).| *$1 {June 1/*Holders of rec. May 
Lincoln Printing oe aban amin oe *35c.'May 1 *Holders of rec. Apr. 

7% preferred (quar.)-..........-.-- *8714c\'May 1 >*Holders of rec. Apr. 
Lindsay Light, com. (quar.)..-------- *25c.\June 1)*Holders of rec. May 

NS SEE EEN *1% |Junme 1)|*Holders of rec. May 
Loew’s Ohio Theatres Ist pref. (quar.)..' 2 May 1)! Holders of rec. Apr. 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
, Miscellaneous (Concluded) . Public Utilities (Continued).. 
S, ine., pret. (Quar.> ... 26.25.26 $ 1.6244 May 15| Holders of rec. May 3 Associated Gas & Elec..cl. A (quar.)....| (z) |May 1] Holders of rec. Mar. 30 
kinnon Steel Corp., Ltd., ~ (qu.).| 1% |May 1| Holders of rec. Apr. 23 $6 preferred (quar.)......... 2.2... $1.50,June 1| Holders of rec. Apr. 30 

nson (H. R.) pref. (quar.) ee *1% |July 1)|*Holders of rec. June 20 $6.50 preferred (quar.)............- $}1.62%'June 1} Holders of rec. Apr. 30 

gel Stores Corp.6 4% pf. (qa. )(No.1)| *1% |June 1|*Holders of rec. May 15 $5 preferred (quar.)................ $1.25|June 15) Holders of rec. May 15 

thon Shoe common (quar.)______- 8744c|May 1] Holders of rec. Apr. 25 | Bangor Hydro-Electric Co.— 

ord Radiator & 3 cl. B (qu.)..| *50c.|/May 8|*Holders of rec. Apr. 30 New $25 par common..-.__........... 50c.|May 1] Holders of rec. Apr. 10 

per ©o., pref. (quar.)............. 1% |June 1] Holders of rec. May 15 Brazilian Tr., Lt. & Pow., com. (quar.)_| 50c.|June 1] Holders of rec. Apr. 30 

or, Inc. (quar.) (No. REL He *25c.|\July 1\*Holders of rec. June 15 | Broad River Power pref. (quar.)....._- 1% |May 1] Holders of rec. Apr. 15 | 

ouri Portland Cement (quar.)_._... 50c.|May 1| Holders of rec. Apr. 19 Buff. Niagara & East. Pow., Ist pf.(qu.)| *$1.25|]May 1|*Holders of rec. Apr. 15 

k, Judson & Voehringer Co.— Cape Breton Elec. Co., tccaas $3 May 1) Holders of rec. Apr. 184 
pmmon (quar.) (No. 1).......-... *50c. May 15|*Holders of rec. May 1 Central Power & Light, 7% pref. (qu.)_.| 134 |May 1) Holders of rec. Apr. 15 
awk Rubber com. (qu.) (No. 1)-._.| *75c. May 20|*Holders of rec. May 10 Six per cent preferred (quar.).__.___- 1% {May 1j| Holders of rec. Apr. 15 
pbmmon (payable in com. stock)____|*Jf1 |May 20|*Holders of rec. May 10 Cent. & S. W. Util., $7 pr. lien pf. (qu.)_| d$1.75;May 15} Holders of r7c. Apr. 30 
$s Plan Bank (Cleveland) _..._____ 3 ay 1) Apr. 26 to May 1 $6 prior lien pref. (quar. <r a od 1.50|May 15] Holders of rec. Apr. 30 
ional Biscuit, com. (quar.)......_- *$1 50 July 15|*Holders of rec. June 28 Chicago Rapid Transit, pr. pf. A (qu.)..| *65c.|May 1|/*Holders of rec. Apr. 16 

NE) pinitkd concedes ocine *1% |May 31|\*Holders of rec. May 17 Prior pref., series A (quar.)........- *65c.|June 1|*Holders of rec. May 21 

onal Distillers, pref. (qu.) (No. 1)_.| *$1.75,Aug. 1/|*Holders of rec. July 15 Prior pref., series B (quar.)_.___.__- *60c.;May 1/*Holders of rec. Apr. 16 

onal Refining, com. (quar.)_.__.-- *37 Me, May 15)*Holders of rec. May 1 Prior pref., series B (quar.)________. *60c.|June 1)*Holders of rec. May 21 

Amsterdam Casualty (quar.)______ *72%c\May 1/*Holders of rec. Apr. 22 Cleveland Electric Illum., pref. (quar.)_| *14% |June_ 1|*Holders of rec. May 16 

berry (J.J.) Co., com. (nocom.stk.).|*/50 |...._-- |*Holders of rec. May 1 Columbia Gas & Elec. new com. (quar.)- 50c.;May 15] Holders of rec. Apr. 20a 

Quincy Mining (quar.) (No. 1)_...| *10c..May 27|*Holders of rec. May 15 Preferred series A (quar.)_.......... 1% |May 15] Holders of rec. Apr. 20a 

ocks, Ltd., A & B (quar.)........ *12 44c| May 15|*Holders of rec. Apr. 30 Commonwealth- Edison Co. (quar.)_...| *2 May 1|*Holders of rec. Apr. 15 

Colony Investment > irae *40c.|May 15|*Holders of rec. May 1 Commonwealth Power Corp. com. (qu.). 75¢.|May 1] Holders of ree. Apr. 124 
enheimer (T.) & Co., common. --.-- *2 |May 1)|*Holders of rec. Apr. 24 Common (extra) ......---... pinta att $1 May 1} Holders of rec. Apr. 126 
cke Corp., com. (quar.)_____..... *11%4 |May 15|*Holders of rec. May 8 POTD, SEED) i nadé oncempans eee 1% |May 1] Holders of ree. Apr. 12 

nsylvania Investing Co. (quar.)....| 62}c) ‘June 1| Holders of rec. Apr. 30a | Community Pow. & Lt. $6 Ist pf. (qu.)__| $1.50/May 1] Holders of rec. Apr. 20 
ection Stove (extra).............. 6p CTI ER EER A RLS A OE Consolidated Gas of N. Y., pref. (quar.).| $1.25|}May 1) Holders of rec. Mar. 29a 

Tg pn & Co.—Dividend omitted. Consumers Power, $5 pref. (OGR? Dd acccs $1.25|July 1| Holders of rec. June 15 

e-Arrow Motor Car, pf. (quar.)...| 1% |June 1) Holders of rec. May 10 6% preferred (quar.)............... 1% |July 1] Holders of rec. June 15 
lipe-Jones Corp. com. (quar.)___--_- *75c.\June 1\*Holders of rec. May 20 6.6% preferred (quar.)_......- ..| $1.65|July 1] Holders of rec. June 15 
mouth Oil, com. (quar.)_..._.__--- *50c.|May 15|*Holders of rec. Apr. 30 oe bow wk! ee 1% |July 1) Holders of rec. June 15 
r & Co., class B (quar.).._-..----- *37\44c\June 1|\*Holders of rec. May 15 6% preferred (monthly) ........-.-- 50c.|May 1| Holders of rec. Apr. 15 
ydrell & Alexander, Inc., com. (qu.) | 8744c|May 15) Holders of rec. __.---- 6% preferred (monthly) ...........- 50c.|June 1] Holders of rec. May 15 

Teta dhnhtesasetased $1.75\July 1) Holders of rec. June 14 6% preferred (monthly)............ 50c.|July 1) Holders of rec. June 15 

lity Bakeries, — OO eee *75c.|\June 1)*Holders of rec. May 15 6.6% preferred (monthly) .........-- 55c.;May 1] Holders of rec. Apr. 15 
Tinto Co., Ltd.— 6.6% preferred (monthly) ........_.- 55c.|June 1| Holders of rec. May 15 
mer. dep. rcts. for ord. bearer shs __|25shill|/May 6, Holders of rec. May 1 6.6% preferred (monthly) ........... 55e.|July 1| Holders of rec. June 16 
blic Brass, pref. (quar.)___._____- 1% |May 1) Holders of rec. Apr. 10 Dallas Power & Light, pref. (quar.)..__. 1% |May 1} Holders of rec. Apr. 20 
Louis Car Co., pref. (quar.)........| 1% |May 1| Holders of rec. Apr. 25 Eastern Mass. St. Rys., pref. B (quar.)_| 1% |May 1) Holders of rec. Apr. 15 
Inders(Clarence) Stores, Inc.Acom(qu)| *75c.|May 1|*Holders of rec. Apr. 29 First preferred (quar.).............. 1% |May 15' Holders of ree. Apr. 30 
Sf § 3 = eee *87l4c|\May 1\*Holders of rec. Apr. 29 Eastern States Power, pref. A (quar.)...} $1.75}May 1 Holders of rec. Apr. 15 
letter & Zander, Inc., com. (No. 1)__| *50c.|June 29|*Holders of rec. June 15 Preferred series B (quar.)_.......2.. $1.50}May 1); Holders of rec. Apr. 15 
ties Corp. General com. (quar.)__|*$1 May 1)*Holders of rec. Apr. 22 Edison Elec. Ill., Boston (quar.)......- May 1) Holders of rec. Apr. 10 

fae *$1.75|May 1)/*Hclders of rec. Apr. 22 Electric Bond & Share pref. (quar.)..._.| 44 |May 1| Holders of ree. Apr. 15 

ty Management, class A ________ *30c.| Apr. 30|*Holders of rec. Apr. 1 Electric Investors, Inc., $6 pref. (qu.)..| $1.50/May 1] Holders of rec. Apr. 15 
lass A (extra) *10c.| Apr. 30|\*Holders of rec. Apr. 1 Electric Power & Lt.. com. (quar.)____- 25c.|May 1] Holders of rec. Apr. 134 

> Sees *30c.|Apr. 30|*Holders of rec. Apr. 1 Allotment ctf..50% paid_......-.-- 644c.|May 1] Holders of rec. Apr. 13a 
lass B (extra) *20c.|Apr. 30\*Holders of rec. Apr. 1 Allotment ctfs. full paid_......... . 12%c|May 1] Holders of rec. Apr. 13a 

win-Williams Co., com. (quar.)_.-.| *75c.|May 15|*Holders of rec. Apr. 30 Empire Gas & Fuel 6% —_. (mthly.) . *50c.;May 1|*Holders of rec. Apr. 15 

US ee eee *25c.|May 15|*Holders of rec. Apr. 30 &\%% preferred (monthly) ...._.._- _* 541-6c]/May 1|*Holders of rec. Apr. 15 

LOS 1% |June 1|*Holders of rec. May 15 7% preferred (monthly)_........___ * 53 1-3c]/May 1|*Holders of rec. Apr. 15 
uras Bros. A (quar.)_.....-.-.__--- 75¢c.|May 1) Holders of rec. Apr. 25 8% preferred (monthly) _.......... * 66 2-3c|May 1)|*Holders of rec. Apr. 15 

ks Withington Co. (stk. div.) ----- *e300 (Subj. to |stkhders meeting May 11 Fall River Gas Works (quar.)...______- 75c.|May 1| Holders of rec. Apr. 184 

ndard Oil (Ohio), pref. (quar.)_.....| 134 |June 1] Holders of rec. May 10 Foreign Power Securities Corp. pf. (qu.).| 144 |May 15] Holders of rec. Apr. 30 
ndard Paving & Mat’ls (Toronto)— Fort Worth Pow. & Light, pref. (qu.)_..| 134 |May 1) Holders of rec. Apr. 15 
ommon (quar.) (No. 1)__------_-.-- 50c.|May 15) Holders of rec. May 2 General Gas & Elec., com. B (quar.)_...| 137%c|/May 1] Holders of rec. Apr. 25a 

eferred (quar.) (No. 1)_-.--------- $1.75|May 15| Holders of rec. May 2 Grand Rapids RR. pref. (quar.)...---.- 1% |May 1) Holders of rec. Apr. 15 

us (S. W.) Invest., pf. A (quar.)__.| *75c.|May 1|*Holders of rec. Apr. 15 | Hartford Electcie Light (quar.)-__.-_.- *48%c|May 1/*Holders of rec. Apr. 20 
tcher Mfg., conv. pref. (quar.)_.__- *90c.|May 15|*Holders of rec. May 4 Havana Elec. & Utilities Ist pf. (qu.)_..|*$1.50|May 15)*Holders of rec. Apr. 20 
n Bell Oil Syndicate (extra) .-.---- *$10 |May 1/|*Holders of rec. ______- Cumulative preference (quar.)_..._-- *$1.25|May 15|*Holders of rec. Apr. 20 
ion Oil Associates (quar.).-....---- *50c.|May 10)*Holders of rec. Apr. 19 Idaho Power,7% pref. (quar.)..--...-- 1% |May 1) Holders of rec. Apri 15 
i OU *15c.|May 1)/*Holders of rec. Apr. 15 $6 preferred OS eae $1.50|May 1] Holders of rec. Apr. 15 
ited Corporation partic. pref. (extra) 60c.|May 25) Holders of rec. Apr. 25 (linols Northern Util. pref. (quar.)_. ..| *t% |May  1|*Holders of rec. Apr. 15 
itedCosmeticsShops Inc.(qu.)(No. 1)| *25c.|July 1)*Holders of rec. June 15 Illinois Power & Light $6 pref. (quar.)__| $1.50;May 1] Holders of rec. Apr. 15 
ted Engineering & Fdy, com. (qu.) _| *40c./May 10|*Holders of rec. Apr. 30 { Illuminating & Power Secur., com. (qu.)| $1.50}/May 10; Holders of rec. Apr. 30 
ot eee *20c.|May 10|*Holders of rec. Apr. 30 Preferred (quar.).-...-..-.....-... 1% |May 15] Holders of rec. Apr. 30 

ee *1% |May 10/*Holders of rec. Apr. 30 Internat. Utilities, $7 pref. (quar.) ____-_ $1.75|'May 1) Holders of rec. Apr. 18a 
S. Hoffman Machinery, com. (quar.)|*$1 June 1/|*Holders of rec. May 21 Italian Superpower Corp. pref. (quar.)__| $1.50|May 1] Holders of rec. Apr. 15 
ity & Industrial Corp., pref. (qu.)-.| 373}4c|May 20| Holders of rec. Apr. 30 | Kentucky Utilities, junior pref. (quar.).|*87}4c|May 20)*Holders of rec. May 1 
can Detinning, pref. (quar.)_..--.-- 1% |July 20) Holders of rec. July 9a | Keystone Telephone, pref. (quar.)_.._-.- $1 j|June 1) Holders of rec. May 20 
Preferred (acct. accum. dividends)_._' 24% |July 20) Holders of rec. July 9a | Knoxville Pow. & Light $7 pref. (quar.)_| $1.75|May 1] Holders of rec. Apr. 20 
CO  S RR 1% |July 20) Holders of rec. July 9a $6 preferred (quar.)_.............-- $1.50|May 1) Holders of rec. Apr. 20 

f. A (acct. accum. dividends) __--- h4\% \July 2) Holders of rec. July 9a | Lawrence Gas & Electric (quar.)._...-- *62c.|May 1,*Holders of rec. Apr. 17 

a SE *2 |May 1)*Holders of rec. Apr. 15 Long {sland Lighting, com. (quar.)..-..- :0c.;May 1/ Holders of rec. Apr. 16 

ner Bros. Pictures, Inc., pf. (qu.)--| 55¢.|\June 1 |*Holders of rec. May 24 | Massachusetts Gas Cos. com. (quar.)..-| 1% |May 1] Holders of ree. Apr. 15 
ber Showcase, ist pref. (quar.) -_--- *50c.|June 1!*Holders of rec. May 15 | Mexican Light & Power preference-.---- 3% |May 1] Holders of rec. Apr. 20 
Becond preferred a *50c.|Apr. 30|*Holders of rec. Apr. 1 4% second pref. ($5 par value) _._...- 10c.;May 1] Holders of rec. Apr. 20 

ston (George), Ltd., pref. (quar.)__.| 1% |May 1) Holders of rec. Apr. 20 Middle West Utilities, com. (quar.)-..-_- $1.75|May 15) Holders of rec. Apr. 30 
stvaco Chlorine Products (No. 1)...*|33 1-3c/June 1|*Holders of rec. May 2 Milwaukee Elec. Ry. & Light, pf. (quar.)} 14 |Apr. 30) Holders of rec. Apr. 20a 
stfield Manufacturing com. (quar.)_.| 3744c|/May 15| Holders of rec. Apr. 30 Mississippi Valley Utilities Investment— 

RN COE cc cecncesncansen< $2 May 15} Holders of rec. Apr. 30 Prior lien pref. (quar.)._.......-.-.- $1.50|May 1] Holders of rec. Apr. 15 
heatsworth, Inc., 8% pref. (quar.)---| *2 |June 1|*Holders of rec. May 15 | Montreal L, Ht. & Pow. Cons. (quar.)-.| 60c.|Apr. 30] Holders of rec. Mar. 31 
hitaker Paper C Co., com. (quar.)_.--- *$1 25\July 1 *Holders of rec. June 20 | Municipal Service, pref. (quar.)......-. 1% |May 1) Holders of rec. Apr. 15 

ys) eae *1% |July 1 *Holders of rec. June 20 National Elec. Pow. Co., com. A (qu.)..| 45¢.|May 1] Holders of rec. Apr. 20 
hite (S. 8.) Dental Mfg. (quar.)-.-.-- 14% |May 1 Holders of rec. Apr. 23 National Power & Light, $6 pref. (quar.)| $1. -50/Ma 1| Holders of rec. Apr. 13 

$e OPS he i are 44 |May 1 Holders of rec. Apr. 23 Nat. Telep. & Teleg. Corp. Ist pf. (qu.)-| $1. 75 May 1} Holders of rec. Apr. 16 

ght Aeronautical Corp. (quar.) ----- 50c.|May 31 Holders of rec. May 15 SE CORNED occndsonpeammeieened 88c.'May 1) Holders of rec. Apr. 16 

Bel Sgr re qi National Water Wks. Corp., com. A.(qu) ere Hf Holders of rec. Apr. 2 
n ann erred series A (quar.) ....-..-.-- c May oiders of rec. Apr. 
_ ow we ie as ” - . nanan : - panes Se Nevada-Callf Elec. Corp.. pref.(quar.)-| 1% |May 1] Holders of rec. Mar. 30 

_ vee pal % th 1s hes oes nO ae tS) Mer ends ks North Amer. Gas & El., class A (quar.)- 400. May 1/*Holders of rec. ADF 20 

n WwW e ven in e precedin . | Northern N. Y. Utilities, pref. (quar.)-- ay Giders of rec. Apr. 
punc 1S W0e. ese being gi Pp g table Nortbern States Pr. (Del.), com A (qu.)| 2 ‘May 1) Holders of rec. Mar. 31 

North West Utilities, pref. (quar.)....-- $1.75 May 15) Holders of rec. Apr. 

Per | When Books Closed Ohio Edison Co. 6% pref. (quar.).-..-- 1% June 1| Holders of rec. May 15 

Name of Company. Cent. |Payable. Days Inclusive. 6.6% preferred (quar.)-.-----.----- 1.65|June 1) Holders of rec. May 156 

7% preferred (quar.) _-...-.-------- 1% |June 1| Holders of rec. May 15 

Railroads (Steam). 56% preferred (quar.)--.......--.-.- 1% |June 1] Holders of rec. May 15 

ch. Top. & Santa Fe com. (quar.).-..| 2% |June 1/ Holders of rec. May 3a 6% preferred (monthly) .....-.-.--- 50c.;May 1| Holders of rec. Apr. 15 

lantic Coast Line RR., com-----.--- 3% |July 10, Holders of rec. June 12a 6% preferred (monthly) --.---.----- 50c.|June 1| Holders of rec. May 15 

pmmon (extra) ...........--.-.-<- 1% |July 10) Holders of rec. June 12a 6.6% preferred ‘monthly).-..------- 55c.|May 1] Holders of rec. Apr. 15 

timore & Ohio, com. (quar.)_......- 1% |June 1; Holders of rec. Apr. i3a 6.6% preferred ‘monthly)_...--.---- 55¢.|June 1} Holders of rec. May 15 

Oe aaa eee June 1/ Holders of rec. Apr. 13a | Pacific Gas & Electric, 6% pref. (qu. )--5 *37\4c|May 15)\*Holders of rec. Apr. 30 

ngor & Aroostook, com. (quar.).....- *87c.|July 1)*Holders of rec. May 31 5%% preferred (quar.).....--..--- *|34.37c|May 15/*Holders of rec. Apr. 30 
eee *1% |July § 1)*Holders of rec. May 31 Pacific Lighting, com. (quar.)..------- 75c.|May 15| Holders of rec. Apr. 30a 

psapeake & Ohio, preferred---.----. 3% |July 1) Holders of rec. June 84 $5 preferred (quar.).......--------- *$1.25|May 15|*Holders of rec. Apr. 30 

ncinnati Sandusky & Cleveland, pfd__| $1.50/May 1} Apr. 16 to May 1 Pacific Power & Light, pref. (quar.)..--| 1% |May 1] Holders of rec. Apr. 18 

mira & Williamsport, com_-__---.---- *$1.15|May 1)/*Holders of rec. Apr. 20 Pacific Pub. Serv., com. A (quar.)----- 832'4c|May 1)| Holders of rec. Apr. 10 

. Southern & Fla., Ist & 2d pref-_----- 2% |May 23) Holders of rec. May 9 Penn-Ohio Edison, com. (quar.)..-..---| 25¢.|May 1) Holders of rec. Apr. 15 

prnat. Rys. of Cent. Amer., pf. (qu.)-| 1% |May 15) Holders of rec. Apr. 30a Common (1-50 share common stock)--| (f) |May 1) Holders of rec. Apr. 15 

nsas City Southern. com. (qu.) (Nu.1)| 14 |May 1) Holders of rec. Mar. 300 7% prior pref. (quar.) -.....-------- 1% |June 1) Holders of rec. May 15 

honing Coal RR., com. (quar.)....-. $12.50|May 1) Holders of rec. Apr. 10a | Penn.-Ohio Pow. & Lt., $6 pref. (qu.)-_| $1.50|May 1) Holders of rec. Apr. 20 

sh. Chat. & St. Louis (in stock) ...--- *e60 (Subj. to) stockholders’ meet. July 9 7% preferred (quar.).......-.------ 1% |May 1) Holders of rec. Apr. 20 

w Orleans, Texas & Mexico (quar.)-.-| 1% |Junme 1} Holders of rec. May \5a 7.2% preferred (monthly) 60c.;|May 1; Holders of rec. Apr. 20 

York Central RR. (quar.).......- } 2 May 1) Holderso rec. Mar. 28a 6.6% preferred (monthly) 55¢e.|May 1| Holders of rec. Apr. 20 
prfolk & Western, adj. pref. (qu.)-.--- | 1 |May 18) Holders of rec. Apr. 30a | Pa.-Ohio Pow. & Lt., $6 pref. (quar) --.| $1.50/Aug. 1) Holders of rec. July 20 
orthern Pacific (quar.)...-.-..------ 1% |May 1| Mar. 13 to April @? -_—. if  °g ear 1% |Aug. 1] Holders of rec. July 20 

Marquette. prior pref. (quar. Bria cepa 1% |May 1)| Holders of rec. Apr. 50 7.2% preferred (monthly)...--.--.--- 60c.\June 1| Holders of rec. May 20 
Five per cept preferred (quar.).......| 1% |May 1| Holders of rec. Apr. ha 7.2% preferred (monthly)-..------- 60c.|July 1] Holders of rec. June 20 
tsburgh & West Va., com. (quar.)..- 1% |Apr. 30' Holders of rec. Apr. 15a 7.2% preferred (monthly) ---------- 60c.;Aug. 1] Holders of rec. July 20 
sading Company, com. (quar.)......-| $1 |May 9 Holders of rec. Apr. lla 6.6% preferred (monthly) ---------- 55c.|June 1] Holders of rec. May 20 
. Louis-San Francisco, pref. (quar.)-.. 1}4 |May 1)/ Apr. 14 to May 14 6.6% preferred (monthly) ---------- 55c.|July 1] Holders of rec. June 
Preferred (qQuar.)_.-.-------.----- 1% |Aug 1] Holders of ree July ie 6.6% preferred (monthly) -....------ 55¢.|Aug. 1] Holders of rec. July 20 
Preferred (quar.)_--.--- aoa 1% |Nov. 1t| Holders of ree Oct eo | Philadelphia Company, com. (quar.).--}| $1 |Apr. 30) Holders of rec. Apr. 1a 
uthern Railway, com. (quar.)_...... 2 \|May 1) Holders of rec. Apr. la gS ER RE 75¢c.|Apr. 30| Holders of rec. Apr. 14 
‘abash Ry., pref. A (quar)_.....-.-- 1% |May 25) Apr. 21 to May 20 6% preferred ..------ ..-------| $1.50}/May 1) Holders of rec. Apr. 1a 

Public Utilities. | Phila. Rapid Transit, com. “(quar.) a: $1 jApr. 30} Holders of rec. Apr. 15a 
bama Power. $5 pref. (quar.)-_----- $1.25|May 1); Holders of rec. Apr. 15 EES eee 1% |May 1| Holders of rec. Apr. la 
lied Pow. & Light, $5 1st pref. (quar.)| $1.25 May 15 Holders of rec. May 1 Portland Gas & Coke, pref. (quar.).---- 1% |May 1) Holders of rec. Apr. 18 
$3 preference (quar.)...------------| 75c¢.|May 15) Holders cf rec. May 1 Power & Light Securities Trust -------- 50c.|May 1) Holders of rec. Apr. 15 
mer. Cities Power & Lt., cl A (quar. )--| (0) May 1) Holders of rec. Apr. 10 Public Serv. Corp. of N. J., pf. (mthly.) % |Apr. 30} Holders of rec. Apr. 5 
GE COMER 2. cnn cncasene+oo | (*) |May 1) Holders of rec. Apr. 10 Public Service of Northern [ilinois— 
im. Commonwealths Pow., Ist pf. A(qu)| $1.75 May 3, Holders of rec. Apr. 15 Common $100 par (quar.).------- oot, May 1)\*Holders of rec. Apr. 15 
$6.50 first preferred (quar. ‘eee $163, May 1 Holders of rec. Apr. 15 Common no par (quar.)..----------- *$2 May 1)|*Holders of rec. Apr. 15 
Second preferred series A (quar.)...--| $1.75|;May 1) Holders of rec. Apr. 15 6% preferred (quar.)..-..-..------- *1% |May 1|*Holders of rec. Apr. 15 
imer. & Foreign Power 2d pf. sgene. )---| $1.75;May 1) Holders of rec. Apr. 15a 7%, preferred (quar.)...----- *1% |May 1|*Holders of rec. Apr. 15 
mer. Gas & Elec., pref. (quar.) .------ | $1.50 May 1| Holders of rec. Apr. 9 Public Util. Secur., partic. pref. (quar. ). 1.62% May 1) Holders of rec. Apr. 19 
mer. Light & Traction, com. , Ee Pod 3% May 1) Holders of rec. Apr. 18a Participating preferred (extra) - ------ 124%c Mar. 1) Holders of rec. Apr. 19 
wee eee ee ae | 1% |May 1) Holders of rec. Apr. 18a | Rhode Isid. Pub. Serv.,cl. A (quar.)----| $1 ieee 1} Holders of rec. Apr. 18 
mer. Natural Gas pref. (quar.)-----.- | $1 75 May 1| Holders of rec. Apr. 20a Weeteies GOl.Y . os ¢ -occcusecccens 50c. May 1! Apr. 19 to Apr. 30 
mer. Water Wks. & Elec. com. (qu.)--' 25c.'May 15' Holders of ree. May ia | Rockland Light & Power, com. (quar.) --! *$1.13 May 1 *Holders of rec. Apr. 15 
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Per | When Books Closea Por | When mg te 
Name of Company. Cent. | Payable. Days Inclaste. Name of Company. - |Payabie. Day: 
Miscetianeous (Continued). 
Concluded.) nstal 
Sierra Pacitic Elec. Co.. com. (QUAr.)-.. rg ~ RB po 8 yy > $4.49|May 
Southern Call Edwon, com. (quar.)....| 2 |May 16| Holders of ree. Apr. 20a | Automotive Fan Bearing, com. (quar) -- a he 2 
Southern California Gas, com. (special)-| $1 |Apr. 29) Holders of rec. Apr. 12 Winnts, ana... *1% |July 1|*#Holders 
Sonsbwrass Gas en Pow. com. _ = oe 624 Mey 71] Holders of ree ry 4 Balaban & Mats, com. Goonies 22 *25e.|May 1 
Standard Pow. e Light, Ore, a. $1.75,May 1] Holders of re.c Apr. 16 Common (monthly) --...--- — oe a pee : 
Swiss Amer. Elec. Co. (Zurich), pref_.-.| $3. |May 1] Holders of rec. Apr. 23 Common (monthly) --.---... cooosee ; i 
~ J 15 ot caihach cauke on eee 1% |June 
Tennessee Pow & Lt., 5% ist of (qu.).-| 1% |July 1] Holders of rec. June Bam 1% 2 
6% ist pret. ( OE aco ccs osese 1% [duly 1) Holders of rec. June 15 Hs} a Nene hes none ee <3 ii & 
protected (QMeE.)-.----------| 12 aT) Hokders Of res. sume is | pancroht (ooseph) & Sens Oo., pret. (au! 156 [age. 30 
19, tet Pete cinathiy) 722222222) | b0e.\May 1] Holders of ree. Apr, 15 | Bankers Capital Corp., pref. (quar.)-.-|*$2- |July 15 
ES Ge \June 1] Holders of rec. May 15 | ‘Preterred (quar). --0------n------("82 [Oct 1B 
erred (monthly) ....-..--- .-|July te) of rec. June 15 | Preferred (quar.)-..-.-......-.---..--- 
+ Sar tes eeeteered (uonthy) woeeee- Seolbune $1 iethom 68 sep. May 18 Seanann (adetg) eco sit one pref. aa im May 15 Holders 
7.2% ist preferred (monthly) -.-.-- . iding-Corticelli, com. (quar.) .....-- 1% |May 1} Holders 
rred Bly) .ccccce 60c.|July 1] Holders of rec. June 15 Belding Z * 
nenireres aaron omrs--| pee tl Ree eee hee Ht | Beene pewpuny eek | pe lee 
Pc kiesap nied $1. ay olders of rec. Ap Holders o 
on te gg FF A&Bcom.(qu.)| 60c.|May 1] Holders of rec. Apr. 15a | Common coped AEE ae im io i Holders © 
New class A & B com. (quar.)..------| 138. atee ti Betaas of ces. Abe. 1? | pomemer Limenoned Cum. cA (aus.| YeelMay 1| Holders o 
y ° EB eecaseenesoe ° . 
Wabesh Valley Bice, pref. (quar)... *1% |May 1l|*Holders of rec. Apr. 20 | Betblebem Bteel, com... .. $1 [May 15 
Western Pow Lt “Tel. partic. A (qu.)|} *50c.|;May 1]*Holders of rec Apr. 15 an ioe — pref. “(quar. ? : 
West Penn Elec. Co., 7% pref. (quar.)-.| 1% |May 15] Holders of rec. Apr. 20a (oases. hay peomeneeasaees : 
} 1% |May 15] Holders of rec. Apr. 20a Preferred (quar.).....---- 
Went Fenn Power, 7% pref. (aiat)-----| 18 |May 1] Holders of reo. Apr. fa | Bird & Sons. ine. pref. (quae) --722-- 
Six per cent preferred (quar.)...---.- os +A A ~{ 30 Holders of rec. Apr. 20a $7 preferred (quar.).........-..-.- *$1.75|May 1 
York Railways, pief. (quar.)---------- 0-140 Bloomingdale Bros.. pref. (quar.)-.---- 1% |May 1) Holders o 
Banks Bee H.C.) Ob.. com. (gnt)..---- "Sisf"|May il+Holders 0 
, ret preferred (quar.).....--.-..--- 
Amalgamated (quar.) - .--- eonsccces mt Rie 4 wont ad 8 a 4 Corp.. pref. (quar) ..... *1% |May 1|*Holders of 
Corn Exchange (quar.)....-..-..----- oe ee ee ee ee ee 1 |Apr. 30| Ho 
Trust Companies — toy 5 he new ($20 par) (qu.) a0 rend = pe ne : 
Centra ( ; .-|e20 |May 2\*Holders of ree. May 2 | BordenCo. (quar.)........--.-------- B 
Suman Lane & trek Gee) ne *4 |May 1\*Holders of rec. Apr. 20 | British Celanese, Ltd., Ist pref......-- 336 pr. 30 cnneeneerecesnneneee 
Kings County (Bklyn.) (quar.) Agar. *20 May 1 *Holders of rec. Apr. 25 Braue Col Pulpe Pane 4 “pref. (quar.)_- *1% May 1 *Holders of rec. Apr. 
Fire Insurance Bright Star Electric Co., class A (quar.)., *50c.|May 1,*Holders of rec. Apr. 
American Equitable Assurance, com.(qu)| 7% |May 1] Holders of rec. Apr. 20 British Type Investors, Inc.— 55¢ |june 1] Holders of rec. May 
Knickerbocker Ins. Co., com. (quar.)-... 7% |May 1] Holders of rec. Apr. 20 te a tang a f. (qu. )..-| 1% |May 1)*Holders of rec. Apr. 
New York Insurance, com. (quar.)---.- 6 May 1] Holders of rec. Apr. 20 etme A etal er 4 — = 577| zee |May 1] Holders of ree. Apr. 
Rossia (stock div. declared April 22)-.-.]-20  |------- ee eS | ee ie oot, Ges... | 1% |May _1| Holders of ree. Apr. 
Miscellaneous. Brunswick-Balke-Collender, com. (qu.) - aa — . Leer = = 2. 
Abbott Laboratories, com. (No. 1).-.- 50c J ‘uly 1] Holders of rec. June 20 | Buckeye Pipe Line (quar.)...-......-- es ser t] aldae ote ce 
Abbotts Dairies, com. (quar.).-------. *$1 june 1/*Holders of rec. May 15 SEB « « « « ~ ono oo eo nnnrncccnonnen- *1% |May 1\|*Holders of rec. Apr. 
and second preferred (quar.) ---.- *1% [june 1/|*Holders of rec. May 15 Bullocks, Inc., pref. (quar.).--.--.---- *1% |May 1|*Holders of rec. Apr. 
Abraham & Straus, pref. (quar.)...-..- 1% | -lay 1) Holders of rec. Apr. 16a | Bunte Bros., pref (quar.)-..-.-.------ 2 May 15] Holders of rec. May 
( 1) *Holders of rec. Apr. 16 | Burns Bros., class A (quar.)...-------- se liune 101 Eolders of rec. Mar 
1|*Holders of rec. Apr. 15 | Burroughs Adding Mach. (quar.)......| 75¢e + pe i| Holders of rec. Mar 
1]*Holders of rec. Apr. 15 | Bush Terminal Co., com. (quar.)...-.-. OA |May 1] Holders of ree. Mar. 
1} Holders of rec. Apr. 18a Common (payable in common stock) -.| /144 ae 1] Webdere of ene. ASP 
1] Holders of rec. Apr. 18 | Byers (A.M ) Co., pref (quar.)....-- os oe tcl eee ar May 
j : 1} Holders of rec. Apr. 15a | California Packing (quar.)..-.-------- , ao 1|*Holders of rec. May 
Allegheny Steel, pret. (quar.)------.... *1% 1|}*Holders of rec. May 15 | Campbell, Wyant & Cannon Fdy. (qu.)- ae toa 1) Holders of res. Apr. 
Preferred |” Sip ener estnit coneraerem *1% sept. !|*Holders of rec. Aug. 15 Campe Corp., conv. pref. (quar.)... 32 . M y 1] Holders of rec. Apr. 
Preferred (quar.)............2222. *1% | Xec. 3] *Holders of rec. Nov. 15 | Canadian Bronz, com. (quar.)-....- o--] i talsaan i] Getdare of oun. Ae. 
Allied Chem. s ° Dye Corp., com. (qu.)-.] $1.5:] May 1) Holders of rec. Apr. 9a Preferred (quar.) ---.-------------- 1% aad 30| Holders of rec. May 
Allied Internat. Investing, partic. pref_. May 1) Holders of rec. Apr. 25 | Canadian Car & Fdy., com. (quar.)_.-- 1% May 15| Holders of rec. Apr. 4 
Allis-Chalmers Mfg , com. (quar.).-.--- $1.7’ | May 1f| Holders of rec. Apr. 24a | Canadian Converters, Ltd. (quar.)----- 75¢.\May 1| Holders of rec. Apr. 
Aluminum Mfrs., com. (quar.)-------- *50c | June 30|*Holders of rec. June 15 | Canadian Dredge & Dock com. (quar.)-- 1% |May 1| Holders of rec. 
Common (quar.)...-.-----........ *50c | sept. 30|*Holders of rec. Sept. 15 Preferred (quar.) .--..------------- come 14 4 30|*Holders of rec. 
Common (quar.).............-.... *50c | Vec. 31]*Holders of rec. Dec. 15 | Canadian Industries, Ltd. (extra) ..---- is Ma » 4) Holders of rec. 
Preferred (quar.).................. *1% | June 30/*Holders of rec. June 15 | Canadian Vickers, Ltd., pref. (quar.)-.-| 1% r 7 30| Holders of rec 
Preferred (quar.).................. *1% | sept. 30]*Holders of rec. Sept.15 | Canfield Oll, com. & pref (quar.)..-...| $1.75 Sane. 30) Welders of tes. 
Preferred (quar.).................. *1% | Dec. 31|*Holders of rec. Dec. 15 Common & preferred (quar.) ..-.- --- ee ag 3)| Holders of ree. 
Amerada Corp. (quar.)..---.--------- 50c | Apr. 3(] Holders of rec. Apr. 15a Common & preferred ‘quar.) _-...-.- th 7 May 2\*Holders of rec. 
Amer. Alliance Investing, Ist pret_----- 75c |May 1] Holders of rec. Apr. 15 | Capital Realty Associates (quar.)--.-.- Ae, oa May 1| Holders of rec. 
American Can, _. =e 75¢ |May 1!] Holders of rec. Apr. 30a Capital Securities, Inc., pref. (quar.) -.- 52%e. J 4 1] Holders of rec. 
Amer. Chatillon Corp., pref. (quar.).-.| $1.7:]May 1] Hulders of rec. Apr. 20 | Carman’& Co., class A (quar.)_--.--_-- 50c. Stay 11 Molders of fen. 
American Cigar, com. (quar.)-...-.--- 2 May !| Holders of rec. Apr. 15 | Carrier Engineering conv. pref. (quar.).- ‘i Lg “ ay 30|*Holders of reo. Ape. 
Amer. Coal of Allegheny Co. (quar.).. | $1 |May 1] Apr 12 to May 1 | Cartier, Inc., pref. (quar.)-.-.-------- 2. 2 May 1| Holders of rec. Apr. 1 
Amer. Comm’l Alcohol, pref. (quar.)....] *1% |May 1|*Holders of,rec. Apr. 10 | Castle (A. M.) & Co. (quar.)-.-------- ake Mav i] Holders of rec. Apr. 1 
Amer. Dept. Stores, Ist pref. (quar.)---| $1.7/|May 1] Holders ofrec. Apr. 16 Extra --.--.--.-------------------- 175 tome 1] Holders of rec. May 1 
Amer. Elec. Securities, partic. pref. (qu.)]| 37'4¢.|May 1] Holders of rec. Apr. 15 | Celluloid Corp., Ist partic. pref.......- $1. id { rec. May 
; 1 Iders of Apr. 30 | Centrifugal Pipe (quar.)..-.-..------- 15¢.|May 15) Holders o 
Amer. European Securities, pref. (quar.)} $1.50]May 1/] Holders of rec. Apr. ent a pe q . ) $1.75\June 1| Holders of rec. May 1 
American Founders Corp.— Century Ribbon Mills. pf. (quar.)----- $1.50|May 1| Holders of rec. Apr. 1 
Common (quar.).....-----------.--- 12% |May 1) Holders of rec. Apr. 15 | Cerro de Pasco Copper Corp. (quar.).--.- . y 29] Holders of rec. Apr. 1 
Com. (1-140th share com. stock) .--- () |May 3] Holders of rec. Apr. 15 | Certo Corporation. .-....-..-.-------- $1 a 11*Holders of rec. Apr. 1 
Com. (1-10th share com. stock)...--. Yf) {June 10] Holders of rec. May 31 Charis Corp., com. (quar.)-.---..---..- = Ste. od 1]*Holders of rec. Apr. 1 
First pref. series A (quar.)_....-...-. 87}4ci\May 1) Holders of rec. Apr. 15 Common (extra) ....--.------------ 25¢. May 1\*Holders of rec. Apr. 1 
First pref. series B (quar.).-.---.---- 87 4c|May 1) Holders of rec. Apr. 15 | Chariton Mills (quar.)---.------.----- Sas th eaears of tae. ee 
First pref series D (quar.)__..- a 4 75¢.|May 1} Holders of rec. Apr. 15 | Chelsea Exchange Corp., cl. A & B (qu.) anne odor 1l*Holders of rec. Apr. 1) 
Second preferred (quar.)....-....--- 37 }4c|May 3} Holders of rec. Apr. 15 | Cherry Burrell Corp., com. (quar.).--.. *62 ve my ped 1|*Holders of rec. Apr. 1 
American Glue, pref. (quar:)......-.-- 2 May 1] Holders of rec. Apr. 20 Preferred (Quar.)..-.----------.--- $1.75 sed 1] Holders of rec. Apr. 1 
Amer. Home Pisce Corp. (monthly) . 25c.;May 1} Holders of rec. Apr. 15@ | Chic. Wilmingt. & Franklin Coal, pf.(qu.| 1% cere 1| Holders of rec. Apr. 1 
Amer. Internat. Corp.— Chicago Yellow Cab (monthly) - ------- = J ty 1| Holders of rec. May 2 
Common (stock dividend) .......... *e2 Oct. 3) ..-----..--.---..-.-..- Monthly ----..-.-.-...------- o----| 380./June 1| Holders of rec. June 1 
Amer. Laundry Mach., com. (quar.)-..|*$1 {June 1|*Holders of rec. May 200 | Chickasha Cotton Of! (quar.)-.-------- 750.) July 29| Holders of rec. May 3 
eo “$1 |June 1)*Holders of rec. May 20 | Chrysler Corporation (quar.)-..-..---- 75e. — 1] Holders of rec. Apr. 1 
Amer. Machine & Fdy., com. (quar.)..} $1 May ‘| Holders of rec. Apr. 19a | Cities Service, common (monthly) -_..--- % eyed 1| Holders of rec. Apr. 1 
Preferred (quar.)....-.....-..-.-_.. 1% |May =| Holders of rec. Apr. 1¢¢@ Com.(payable in common stock)..-..| /% ay 1] Holders of rec. Apr. 1 
American Manufacturing, com. (quar.).| 75c.'July 1] Holders of rec. June 15 Preferred and preference BB (mthly.).| 50c. oy i! Holders of red. Ape. 1 
Common (quar.)_.._..-_ eee Serer rere 75c. Oct. 1] Holders of rec. Sept. 15 Preference B (monthly) -.-----. ----- 7.» MBY 1|*Holders of rec. Apr. 1 
Common (quar.)...._.............. 75c. Dec. 3|| Holders of rec. Dec. 15 | Cities Service, bankers’ shares. .._----- * 35.06|cMay 1 Bot eee ah Gen. Ane. 
ferred (quar.)..-....... ae Fz 1% |Mar. 3)] Holders of rec. Mar. 15 | City Stores Co., class A (quar.)_---.._- 87 4e May H ofolders of rec. ADF. 
Preferred (quar.)...... ee Aa aaa 1% |July 1] Holders of rec. June 15 | Claude Neon Elec. Prod., com. (qu.) --| *20c. ee ; omanieen ot tas. tae 
Preferred (quar.)_.-----........... 1% |Oct. 1} Holders of rec. Sept.15 | Cleveland Stone, common (quar.) ------ *50¢ seg tl <stethere of tes, Aan 
Preferred (quar.)_................. 1% |Dec. 31] Holders of rec. Dec. 15 oS 2 ee eee *50¢ | ept 11*Holders of rec. Apr. 
American Meter (quar).........7~~ *$1 25/Apr. 30]*Holders of rec. Apr. 17 | Clinchfield Coal, pref. (quar.)---.----- *1% |May il Holders of rec. ADE 
American Radiator, com. (quar) ...-..- $1.50|June 29} Holders of rec. June 11a | Cluett, Peabody & Co., Inc., com. (qu.)| $1.25|May +] aaskem at een, Ae 
nn. 2» 4 = eeeeenges 1% |May 15] Holders of rec. May 9a | Cockshutt Plow Co., Ltd. quar.) Dine 7\%c.|May eevee <a oo 
American Rolling * la Cohn-Hall-Marx, com (quar.) _------ 2 We | July : Slaldes of ons. Sane 
Common (payablein common stock) _-| */5 July 3(|*Holders of rec. July 1 Colgate Palmolive Peet Co, Sal (quar.)} 1% |July 1 fol we pe can. Sept. 
Amer. ne: com. eS) See 2 |May 3] Holders of rec. Apr. 15a Preferred (quar.)...--.------------| 1% |Oct. | — po a 
Preferred (quag.) .....-...-.-.-...- 1% |May 1] Holders of rec. Apr. 15a Preferred ‘quar.)..............--..] 1% |Jan1‘30] Holders : oak 
Amer. Smelt. & Refg., com. (quar.)--..| $1. |May 1] Holders of rec. Apr. 12a | Columbia Graphophone. Ltd.. com..... *15 =|May 7 Holders of rec. Apr. 
an, at . 1 seenegge 1% |June 1] Holders of rec. May 34 | Columbian Carbon (quar.)-..-----.--- $i |May 1] Hlolders of ree. Apr. 
Amer, Solv. & Chem., partic. pf. (extra)| *$1.50 May 1)*Holders of rec. Apr. 10 Extra. -..-.--..-- wa----------| 25¢.)May 1 Holders of rec. May 
Amer. Thermos Bottle com. A (quar.)_.| *25¢ |May 1)*Holders of rec. Apr. 20 Columbus Auto Parts, "pref. (quar.)----| 50c./June 5 pete ae of rec. May 
Amer. Vitrified Products, pref. (quar.)-| 1% |May 1) Holders of rec. Apr. 20 | Community State Corp., A & B (quar.).| 1% |May US] ieetdare of rea, Aue. 
Amrad Corp., com. (quar. ) (No. 1)--.-] *25¢./July 1}]*Holders of rec. June 20 Cinss A & B (QU8?.) .n2220-cccns-~oe 1% |Sept. 31 solders of rec. Dee. 2 
Anaconda Copper Mining (quar.)_____- $1.75|May 20] Holders of rec. Mar. 294 Class A & B (quar.)_.....---------- 1% | Des. eHolde of rec. Apr. 15 
Anaconda Wire & Cable (qu.) (No. 1)--] *75c |May 6|*Holders cf rec. Apr. 16 -| Consol. Bond & Share Corp. pf. (qu.).--| *1% |May 15|*Holders , : 
Andes Copper Mining (quar.)____.___- 75c.)May 6] Holders of rec. Mar. 290 | Consolidated Chemical Industries— 1]*Holders of rec. Apr. 15 
Apollo Magneto Corp., pref. (quar.)...-| $1.75|May 1] Holders of rec. Apr. 20 Partic. pref., class A (No. 1)..--.--- *4114c|May : Holde ae oak ADF. 18 
Archer-Daniels-Midland Co.— Consol. Cigar Corp., prior pref. (qu.) -.$| 1.62 '4|May Hol St { rec. May 
US Se 50c.;May 1) Holders of rec. Apr. 20a | Continental Can, com. (quar.).-.------ 62'%c.|May 15) Holders « poe 
Preferred (quar.)-...----------.-.- 1% |May 1) Holders of rec. Apr. 20a | Continental Motors Corp. (quar.) -.--- 20¢.j;Apr. 30 aie ya ri as 
Armstrong Cork (quar.)_.....-.-.---- *37 44c\July 1)*Holders of rec. June 15 Ca0n GF. 8.) Ce., C0. nccncwnnescns *60c |Nov. 1 — — oa rec. Apr. 1 
te *12%e|July 1)*Holders of rec. June 15 EEE ETE ay pe *70c.|May 1 Mr ne oS rec. July 1 
Artloom Corp., pref. a $1.75|June 1} Holders of rec. May 15a NR iw te niet a Gigi mciin esl tain *70c./Aug. 1 an ~~ rec. Oct. 1 
Art Metal Works, Inc., com. (quar.)_..| *60c.;May 1|/*Holders of rec. Apr. 19 0” CaS TESS *1% |Nov. : eHolders rec. ADT. 
Associated Apparel Industries— I eek ere *1% |May s\¢tlaidess of G00. Dale 
Common (monthly) .-....---------- 334sc.|May 1) Holders of rec. Apr. 1fa ee *15 |Aus. _1/*Holders of ree. July 
Common (monthly) . -_- 33'sc.jJune 1] Holders of rec. May 2!a | Coty, Inc., stock dividend...--------- ni4 |May — poy ate ‘sa. Aan 
Common (monthly) - -__ 331sc.|July 1] Holders of rec. June 20a Sete INE. 5g on nan conenn nl%4 |Aug. 27 Solders po! a. wae. 
Associated Dry Gouds com. (quar) ~ 62c.|May 1) Holders of rec. Apr. 13a Stock dividend ____.....-----------| n1% |Nov. 27 Holders pe rec. June 
First preferred (quar.)..........---- 144 jJune 1) Holders of rec. May lla | Crosley Radio, com. (quar.)_---------- 25e.jJuly 1 olders 0 : 
Second preferred (quar.) ----.------- 1% |June 1) Holders of rec. May lla | Crosley Radio (stock dividend) _.------ e4 |Dec. 31 a on ee 
Atlantic Gulf & West Indies S.S. Lines, Cructble Steel, com. (quar.).----------| 1% |Apr. 30 Holde of ree. ADT. 
a $1 June 29; Holders of rec. June 10a | Cudahy Packing, 6% preferred_.------ 3 May 1 ——- ~ oe. oe 
Preferred (quar.).................- $1 |Sept. 30) Holders of rec. Sept. 10a ie ine AAT 3% |May 1). mt mown on cae une 
_ <=) "pape ae $1 Dec. 31! Holders of ree. Dec. 11a | Cuneo Press, pref. (quar. Da ctcouabaamen *15% |June 15 Mr» or a Sept 
Atlantic & Pacific Int. Corp., pf. (qu.)-.| 75c.;May 1) Holders of rec. Apr. 15 ben RS Ee *1% |Sept. ae Holders of rec. Ape. 20% 
Atlantic Refining, pref. (quar.).--..-.. 1% |May 1) Holders of rec. Apr. 150 | Curtis Publishing, com. (monthly) -_---- 50c.)May | Holders of rec. Apr. 18 
Atlantic Steel, preferred.............- *3}g May 1 *Holders of rec. Apr. 20 | Davega, Inc. (quar.)..-..------------ *25¢. May 1 lommehdams oh cea Apr. 18 
Atlas Powder, pref. (quar.)............ 14% May 1 Holders of rec. Apr. 19a Extra *25c.\.May 1'*Hclde : 3 
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Name of Com 
pany Per 
Miecet i Cent When 
vis Mills tout). (Continued) Saeed gue t Closea 
cke (Alfred) te er . Inclustoe. 
eferred ( quar.) , com. (quar.) -- 1 6g N 
erred (quar.).....-.... -)--| *50e a 22|*Holders ne of Company 
—— Tanutecearig, eb 6G oi yee 9 PE ote. tome stesp eetinare : ae. lee 
~~ =k. ~-g ak. eu)| 3° Sept. 1 Pe ame ia B no ous (Continued). . |Payabie. pboaks Closed 
3 (No. a. ecece 1% rd 1} Holders of ree Aug. 22 Stock y A ven —>.... nclusiove. 
Snot, sin ioc fo wont omens Tee jens i Ph rn of vee. Apr 20 Stock dividend aoe becénoncesmend 1| Hold 
su haft (Berl 0 : uar. ers 
Ey ended ee ese eee | See = i| Holders of rc: Ape: 18s 
Btock d t. (stock dividend) .. 10 {May 2 - May 3ia¢ iy. rtgage (quar. 1 olders of rec. pr. 154 
ivide Gividend)..... 75¢ y 25) Hol Illinois Brick (quar Yon Hold . Apr. 
Se Soe ts teed Fh ae td mete omnes “or ieee {| Sess Get ie 
erred ( pref. (quar.).... y 15 of rec ; Im y----- “Rae e rec, Oct 
p quar. (quar. el = [Oct Holders . Apr. 30 tr ecco | oe ay wa . 15a 
pferred akin : or . of rec gunieai Enaustrion- 60c Wie onaannt 
eferred | _. Beers = 78 May ¥ > ot tee. roe f 1a reaieaes Toe — industries — 60. 15 sidan i assis 
preferred (quar). === === ——————-———- $1. ug. 1) H of rec. AD u Pref yalties Co., stock . 15|*Hold rec July 3 
ern "Lhd, Chama. aan .75| Nov. ium of 00. Sale et erred A bref. == = = = = *5 ere of ree. Oct. 3 
eer ation oe Monee itera foe | Baers HS. rt “Ty A oct. 3 
s6 poeneved Gouar”. es, com. (au.)-| de Sune 1 Holders of ree. 2 tadependent Ou estore (stock div.5-<77-]« ee labe: 30 Pine aes. See. 2 
7 Dreferred (auar ) Nighatnaace qu] $1.78 May 18) Holders of ree. Apr. 30 meee Pipe Line (quar.) oh Ee Be oliciders of a 
pa h . ust Sleletietedieaieded wee meee oee . ers x e 
trle Shovel pring, com. (quar.)-———- Sizsisune 1 Holders of fee. Mar. 30° | Inter car beat poet. Gc F% sast Gea} 31 May 15] Holdere oa sae 15 
Serna eee le du eaeet ice toro | ee cree saa 78 i Gs] is Holders ot res. ABE: 28" 
namel & H “a Gas. #62 ay 1| Ho of rec. ADr. Pref ombustio ery (quar.)_. 1% IM Hold : Apr. 26 
huitable } woer- Produ (quar.). ays 4c] May olders of . Apr. 154 t erred (qua n Eng., co ar.).. $1 ay 11H ers of rec. A . 
cts, Ltd., (qu) *50¢ 1] *Hold rec. Apr nt. Cont. T.).. m. (quar. Ma olders of rec. pr. 19 
eka Pipe Line & Suret Ltd., (qu.) June 24/*H ers of rec. Apr. 17 | Intern favest. Gore eam ta )}} 50c./M y 1) Hold of rec. Apr 
ie Veomen toe: ¥--------- boc [May -i| Holders of oe ig parte Nae Sorp com (quar.)._- ae igen tl eal ers of ree. Apr. 19 
rensare © num loaner iS _ oe |May 13| Holders of rc June 1t| tnt Nickel of cational Publiing: ore] $1, July °i| Halder ot fe Jun 18a 
(The), com. ng. mock aiden ---|*43 May ‘i] Holders of tee. Apr’ 15 Internat. Paper Co,. r bret. Yaar) <-] 1% |sune 1 ‘aces ores ae the 
eee eae (quar. , papain Oct. 1 olders of rec. pr. 15a | | net. Paper & Power. 2 (quar 0.1)} $1.75 une 1) Holders of rec Mar: 30, 
een (quae). Pip agascnasecne $7uselave. 30] Holders of —. =. = ntepnational Perfume, com. itt doelMay 18 eadee at ae May 4s 
ose hte (quar.) -..--------------- 60c. May ; Holders of . Sept 20 ton referred (No ume, com (NG A (qu.) 60c. May 15 Les a of ras. A ay 4a 
ported (quar)22227-2o722as2o-- *60c.|A Shabtees of ta. Apr. 15a ternational Pri Rete a . (No. 1)... May 15 + see Brana ys 2a 
ion ark assists, pref (@uar is. Pee of ree: Apr. 20a Sty cnr be 5 maa peer eee gziejuune 1 aioe af tex Seer ie 
EE aia am, Wem aie tor oe | Sst picee ee Weed Cee 4 notges oe: MOY ot 
Extra--——.----- =. -- ; Iders pr. 20a ass B ( sor class A (qu)... ay 1 ers of rec. 
srased astuens Publ ee Pe Ren 62 % |May 1 _ of rec. Jul Class quar.) A (qu) 1% |Ma Holders "May 4 
derated Capital ¢ Putiuntheme of tan ela | Lo aetna uly 20 | Inte B (quar) -....--------------- Pe wo A Be of rec. Apr. 1 
‘Commo apital Co tions pf.(qu.) 4ec.|Ma olders of Apr i5a lass B (extra) = — o-oo ooo B00 une 1| H ers of rec. ADr. 5a 
n (pa rp., com. qu.) *50c. y _1| Hold rec. Apr. 1 Preferred 06, pref. (monthiy)... ic |June olders of rec. pr. 154 
Pg te eee waar) ipso May 3 “Holders of Fee. Are 15) | Brefored (monthiy iasaigie==| Meftes {| Been ree. May 10a 
hnan eee eee nao ----; [2% |M olders or 15 erred y) ay 1) rs of rec. 
my waar cs SB Ph Me $i pecevciec er 1b | Peer onan SB EE ay 
Feder: fe B (qu ). c./Apr. 30 H ers of rec. y 15 Pre erred (monthti A y 1 *Hold of rec Ma 
itzsimm al Foreign Bkg. Corp. | -| 174ejJuly 15 olders of ree. May 15 ferred (m y) JAug 1 *Hoiders of rec. J y 6 
wccwce Pref onth! |8e otders une 16 
Com. Tash een 5. Corp. (qu. 43%clJuly 15) Holders of Apr. 15 erred (m y) pt. 1° of res. J 
-40tb 1 Dredg )..] $1. y 15) Hol of rec. Jul Preferred onthly) Oct. olders uly 15 
Com. (1-40th share com. a Dock, 75|May 15 aioe of rec. A 5 Interstate (monthly) INov. 1 *Holders pe rec Aug 16 
Com. (1-40th eee mk} Pehaes wn |s ers of ree. May : Intertype bee Gtores. pref. (a Dec 1 Sioldere SS. 15 
orsheim Sh are com. stk.) ------- une 1 Jack ‘orporati Dref. (quar. - *500 \Jan 1’ *Holde rec. Oct. 1 
Saiee & Kieter Cs.. ¢ atk.) 2222. 2s  Mickcwscin sub @ Cartes tavaiers Ai 5722] si7sl@May ; ra of feo. Nov 1s 
leise quar.) isout OP UR a CREO oe Ctfs. of Investo: quar.) . -75 dMay 1 olders of ov 15 
nklin (H A) Co., com. (quar.) _.- 1 Sept. 1)-.2----22222222222--2-- Joint . of beneficial in rs Asn.—— 25¢c.|M y Hold tec Dec 1 
pe -H. econ] We [iy 1 air of ee i sec t. (in : -|May 15 ers of re 5 
port-Te ) Mfg., pret quar.) -... ost, ae penne Co urity Corp— stock) Holders c. dApr.26a 
Iton Ind as Co. ( . (quar.)-- 22 5¢.|May 15 * olders of rec. June 1 a *e100 of rec. May 
, ustrial OE ee *1% 5 *Hold rec. June 1 Com. ( in com May 1/* ay la 
eneral Allia Secur. pf. (qu.) (No.1 $1 May 1'*H ers of rec. M 5a Com payabletn co . Stock) - Holders 
meral Am nee Corp. (q . (qu.) (No. 7) 8 May 1 pee se of rec. ped 1 Kal (payablein o£... fn M of rec. Apr. 22 
Stock div erican Tank cad Pere 7%c.|May olders of pr. 20 amazoo Veg com . stock) _._..... fl ay 1| Hol . 
: idend Car (quar.).._. 35c.1M 1] Holders rec. Apr. 15a Quarter! etable Parch es Aug. 1 ders of rec 
feneral Bronze, com. (quar aon ay 15) Hold ef rec. Apr. 2 ae ment (qu.)-- fl |Nov Holders of reo. Apr. 20 
sneral Cable Corp.. el: A worse July 3) Holders of rec. Apr. 30a | Kawnee ¢ aaa 522] “1s0-[lune 30 ettolders at reo. Ont. 20 
erred -. oy eee wu “Stores com. (aquar.)..... . t . 
rere an sary ce June I}*Holders of Fe. june a SS eapcl “Faasic| “BS [Bee Bl Hiaer ot re. Bepe 20 
ey eee ee 1.75|M olde ay 14 uarterly - ...------002-0-0-c000-- * pjApr 29 ers of rec, 
Preferred (quar). ---~ = ---<---- $1 ay 1 H rs of rec. M Ka Y ---n222nnaeeneosseneeee= 62 cl Jul H Holders Dec 21 
ne BE) oo =a oon nanan Ma olders of ay 10a sale Spee neeny eet eeamnnes y 15 *H of rec. A 
a5 a otore, 6% pret. (quar) ------ 1% June 1) Holders of ree. Apr. 224 Kayser (Sulu) & Co (extn -= ie 13 sors of Fee. Apr 10s 
Jo pret. | quar.) accce) dir ae il Holders of rec. M =; | Kendell Co. | Wem aret. i (quar.) Jul *Holders c. Sept. 30 
ee ee x A ’ f . 
ben. Pub a > eae 4 |May 1 a of oan. Ane. 21a oer Co., pref. (qt pref. (quar.)...-- $1.25|May 1 *Holders of ree. Dec. 31 
36 preferr Lee 1% |Ma olders of pr. 15a ferred (parti quar )_-- Vecece 1% ay 1] Hold of rec. June : 
ed iG pt. (qu...*$ 1 y 1) Hol rec. Apr Kinne articipating dividend) ._. Ma. ers of ne 20 
peneal Stel Ware. a te 137i|May 1 pote: Preferred (quar) tava] “hela i] Holders of rec. Apr. 191 
Comm ock Yards Co -. pref. (quar.)- 1.50) Ma olders of . Apr. 80 ein (Henry) Vececene -(qu.) *25¢. June 1] H rs of rec. M : 
rp. * ae Sgee y 1\)*Hol rec. A Part & Co., Inc., com. (qi .|Jul olders of ay 104 
an peach vausa b-—y xg BS eee ae pr 10 icipating ne.. com. me ge rec. May 1 
Ber a, -) --|_ *50¢.|M Holders . Apr. 10 Participati pref. (quar (quar.)| 20c une 1\|*H ers of rec. J 0a 
ral Tire re * ay 1/*H of rec. A Kno: ng pref. ocen ./Ma olders of une 17 
Gilchrist C & Rubber co : sHolders of rec. pr. 15 x Hat, prior (participating Prey: 30c.|M y 1) Holders of rec. May 20 
pillette S: om pany ke aaa (quar.) 1 5 of rec Apr. 15 Prior nema te (quar.) div.}| _20c. id 1} Holders of rec. Apr. 22 
Seiehel Bros” pect. 1 (quar) 222 )-] $1 |May 1 atone — a. Prior preference (quar) ..-.-.------ et tilzae il teen of rec. ADF. 
‘ sila ei : Parti g pref. (quar.)-....... -T5|July ers of r. 22 
Gladding,M . pref. (qui } =e 75¢c.|Apr. 30)/* olders of rec Apr. 15 cipating quar.) _-| $1.75 1] Hold rec. Apr. 2 
e .McBea ae $1.25 . Holde . Apr Partict nan, GN. ce 1 ers of rec - 22 
lobe Grain Milling SE] eMart Holders of ree. May 18 | Korenge (lian) c (quar) - 222722222 7éc [June 1] Holders of rec. Sept. 16a 
| ee Nh ow A 1% |May 1] Holders of reo. fay la rene (SH) Oo. oner). np anaianaee 75e |Sept. 3| Holders of tee. Aue. ihe 
nd pref a *2 Somer neateee : Krog referred (quar 3 akrtin sides oh cas, Oe 15a 
Godman (H erred (quar) ........ July icon his if seine er Grocery quar.) _. 1]*Hold rec. Nov 
ie, RAST *1 1|*Hol Lake & Baking, 2d pref. (qu. ers of 15a 
First prefered an comemoes Fok “Holders of fe: Sune 2 cazreerred Woot Miling com (au <| sisedMay  i}eHtotders of ree. ADE. 208 
Goldberg a 5e.|May 10 Holders of ses. See 20 ey Sonnlie & sia. aaa . (quar.)| *80c.'Ju: y 1|*Holders of rec. Apr. 20 
Gold nd a Lert on nen une 1 aan of rec. June 20 Peete dividend ach. (quar.)--.---- 1% po 1|*Holders of rec. Avr. 15 
Bolden State M saan. . pref. (qu.)- oot 75jsune 10 ey ms of rec. Apr. 25 Pe a Beaty Ses *500./Apr. 1\*Holders of rec. May 18 
Stock di te Milk (quar Selienaietnatetattetetaad gig $1.75 June 15 aaa of rec. May 20 La tock dividend ee ee ore eer *e2 44 7 — 30/* Holders of rec. May 18 
Stock ; ow _ SRR eas |May } ee a of rec. guns 1 —— dividend «<< ---7———-5=- cooen Suly 30/|* Holders of rec. Apr. 15 
Goodrich vidend.....-------2222---- ,740c.June 1 Holders of ay June 1 nders, Frary & C ii... e264 ed 30|*Holders of rec. Apr. 15 
paren (3. 8) i in aah) el Se Holders . Apr. 17 Quarter! Nery nn ginal + . 30/*H of rec. July 
retorted (quar). soc canenn- 22:]*et [Bee’ i|+Hotden of reo. May 15° _aualteny 222222227 ae sone Tae, May “l| Holders of ree Oot. 18 
Commo: (aa) oo -sonnnn-noo-- June 1 ye + ee of rec. ug. 15 e Bryant, Boren apc acneeencenne *75c. Se 30 | *Holders rec. Apr. 15a 
swe neal i = ihn tneiehetas 1% |July 1 ey wo of rec. Pad 15 — ay eae. am. Seer) aceree *75¢. noo = *Holders < pag June 19 
Gommon (avar y= 72 2222oc2227227 is \gene i] Eebdere of ee ass A and B ( res SS 1% M Holders . Sept. 20 
First CA eee 50c.|Sept olders of . June 10 lass A and quar.).--- | ay 1) Hold of rec. Dec. 2 
preferred n common stock) - 50 . || Hold rec. M Class pte trae ers of rec - 21 
Goth ( on stoc c.'Dee ers of ay 1 A and ania sles kate. *50¢c . Apr 
am Silk H quar.) -- k).| £5 . || Hol rec. A Lans' B (qu . Jul - 15 
G once vid ug. ton ar.) - * y 15/* 
Granty Consol” Mm % pret. (quar.)- 1% fom ¢ Holders of ree. Nov. (ig es Meee a al *be. 5a 15°30 *Holders of reo. June 30 
Preferre ) 510-2: ow. (qu.)-- % |Ma olders - May. 1 & Co - 0., 6} eet AR Sg *H rec. Se 
“Preferred (quar. ise Cents — $1.75 May : Holders p . May 15 repteterred ee (quar. se % Of. (qu.) ise May 31 Holders of va. _— 30 
gern ine ora | Soe « Sie i | ere eer it Sy ime g oe tee 
% preterred (quat pref. ( ----| $1.2 Hold . rner S$ id Cemen 1). ct. 11* of rec. , 
5% pret 1 gelatin $1.25)Apr. 30 ers of rec i tores Cor peck get ha Beem eee oe ee ae 
Gruen Ws erred (quar ) SSAA Se ROE, 75¢.|Ma ¢ Holders of . Apr. 12a Jncoutn Tuterats D., pref. (qu.) )--] 62%e ay 15)*Hold of rec. Sept. 1 
ferred (NAP) = wannnnea- °75¢ y ii|*Hold rec. A Lincol ste Hatding ‘0 (No. 1) May 1 ers of rec 15 
Common common (quar.)_-.--- “oan Aug. 15|*H ers of rec pr. 56 Pr n Printing, c ng ‘'o -|$1. 62% Ma Holdere of res. May 6 
Gommnen quar.) ... Ridemiendl oi IF aes rec. May 1 | Lt eferred (quar ommon (quar.)------ tse [July 1] Holders of ree. Apr. 134 
Comm ~ (quar) ----2-=--22---2--- 50c.|June 1|* oldere of rec. Aug. 3} | L nk Belt Co. (a Jawan eennn== ents *35c.|M y 1) Holders +f rec. Apr. 20 
Preferred _ Saammmepas *50¢.|Sept. | sHolders of ree. ae os Ue Bi tile Cg o-oo *87 440 May 1)*Holders of rec’ June 20 
referred . eee: #50 -|Dec. 1|/*Hold of rec. A Loew’ arbonic Corp. annie a jJune 1 ers of rec. . 
Preferred Sia eames Pe c.1M’rl'30/*H ers of rec ug. 21 ¥ s Boston Th . (quar.) ---| *50c./A Holders . Apr. 25 
La ae ae .N puse- W eatres eecesere .|Apr. 27|* of rec. 
Preferred aaa aimee 1% May My or tang rec. F ov.20 | Lo fles Biscul (quar.) -| $1 ry A Holders of May 154 
Gulf Sta (quar.)-.---------------- 1% |Aug olders of r eb. 18°30 rd & Taylo t common (quart.) .--- *15¢.|) y 1) Hold rec. Mar. 29 
ferred (quar) = 2-22-2222. #13 . 1)*Hold rec. A Loulsi r, 2d pref quar.) - - May 1)* ers of rec ‘ 
Preferred 1, pref. (quar.)------- ote Poe Holders of rec. J pr. 20 | Lu ana Oil Refint - (quar.) --| _ 65c.|Ma Holders of rec. Apr. 206 
ree he  comell i “> ea 13 [Pebi'30|*Hold. of re — a cree eel, agg Be get es ee aes son, AGS. 
Hale — (quar )..---------------- 1% |July Hold. ofr - Oct. 21 Preferred ( 0., pref. (quar . (qu.)}| 1% y 1)*Hold rec. Apr. 18 
d (quar) -.----2-- 222-2222. 1 ij Hol ec. Jan. ’ Pr quar.)..- aa iadeitl May 1 ers of rec. - 184 
Hall‘ Frit comin spats 1% [Oct | olders of ree June 15a accel Cony asa) weceveareraes £145 |June 25|¢Hotders of ree: May “i 
{ing common (quar.) _- 50¢ ‘ : ere te ernces Sept. 30/* rec 
Comm ank Note En mon (quar.) - jJune 1,* Iiders of rec Sept 16a | M rory Stores a a Si Nip nc APB I *1% |Dec Holders of . June 19 
mtnauliaed Prides ic ee ea ee *Holders of rec. ce ee ee ee ‘orp., pref. (quar.)---- $1 . 31]*Hold rec. Sept. 20 
----- , . in quar.) May ers of r ° 
ain se ist pref. ae Holders of re May 15 AcKesson & Row e Mines (qu eoeeh: Eom . 1} Hold ec. Dec. 21 
---- i . bins, “> May 1 ers of rec . 
Harbison 9 Paper, co (quar.) _- 74c|May 1 c. Apr. 20 Preferred ( Inc., co ie 25¢.\3 Holders ” Apr. 204 
Walk <ieigaats ----| 1% 5|*Hold Macy quar.) .-.- m. (qu.)- |June 1 rs of Tec. 
n reterred (var) mn... a ua 3-25] age May "Holders oF fee: AY Manhattan itubbe ae fe. [May 10) Holders of reo May st 
Hart, Sch mes, Inc., partic. pf. (qu. ; 50c.|June 1| FE olders of rec. pr. 15 aytag Co., lst r Mfg. (quar.)------- 50 ee 5| Holders of rec. Apr. 204 
itr ae tienaet eee woceo"| Ge ae, a aoe - Se. a sun ae ee ee re ergo |Ape, 30, es SS ae aan 
Hayes Bo Pineapple (c¢ . Inc., com. ( r 75c.|May 15/* olders of . May 21a elville Shoe i Gere, en ee $1.50 — 30 *Holders rec. Apr. 264 
dy C quar.) - Gu.)} *2 N 5|*Hold rec. Jul First », common (quar.)------- fay 1} H of rec. A 
Quarterly ‘orp. (quar.) (pay. in stk. 50 May 31/*H ers of rec. M y 10a Se preferred (qi quar.)_- .| 75¢.|May ulders of rec. pr. 18 
Gaastacts (payable in - (pay. in stk.) c.|May 31 ar a of vue. o ay 1 M cond preferred ee eee 35¢.|Ma 1} Holders of ec. Apr. 154 
Hecla Mi y (payable ins ae >| 2 |sJuly 1) J olders of rec. May 15 erritt-Chapm (quar.)-- 1% |N y 1] Holders rec Apr. 15 
g ---- oe Pref _ & Scott Corp., com.(qu 6 |May 1 of rec. A a 
Hershey mene (quar.) tock) ...-- 2 Oct. 1 June 26 to May 15a | M eferred series orp., com “| 1%elM Holders of pr. 194 
anh canes anak Gin ----| 2 Jan2’ Sept. 2 June Metropoli jes A (quar. ‘ -(qu) May 1) H rec. Apr 
moe prefered (auar ) 2 “22752| bse, liune 19|+Hola an 12 sept 89 Metropollian Industries, a sont 40e-June 1] Holders of ree Apr: 19 
Hibbard, —— cal, com. (No. 1)... 72 May 15 olders of an. 1 can Petrol es, pref. (qu.)---- 1% IM Holders . May 15 
I nanat BrS 5| Hold rec. May 15 Comm eum, com camel ™ May 1] H s of rec. M 
Monthl pencer, Bur letté&Co.(mtbiy. 4 |May 15| H ers of rec. A y 15 P on (special) . (quar.) $1.50] May e olders of rec May 15 
Holly Su: Y--.------- Co.(mthly.) 50c.|May 1 _——— aan aa 25a | Mi ommon (special) --- =~ ----------- $3. |Apr 1|*Holders of ree. Apr. 18 
Horn (A gar nnn” seal te, 35¢.|May 31 olders of . Apr. 25a | N ami Copper C Rael iat ee $40 |Apr. 30} Holders ec. Apr. 20 
AR. . (quar ---| 35¢ Hold rec. Apr Mid C ee $: pr. 30, H of rec. A 
Horn & H o., 1st 5 ent .|June 28 ers of r . 10 ontinent Pi 5 ees 2 7 | Holders of pr. le 
ard: st pref. ( waa. 2 Hold ec. Ma Minonea etroleum, com. (quar.) - pr. 30) of rec. A 
Hunt Bros. Co. (quar.).. com (aust). #15 —— 4 Holders oo June 21 Hoa came peng fatega Born. Sener. $1 [May 15) ar wee Hoa in ie 
.)-------- .)--| 62%e|/Ma olders of . Apr. 15 Preferred ( Jeree-- og Clean an #31 35| Aue, 5! Holde rec. May 1 
------- °500.|May 1| Holde rec. Ma Prefer gee ets Aste sar ineoe 18|*Holders of rec. A 4 
flay ileHolders pe rec. kee, -. Mirror ee i pAesenepeenennnes ous ae 15 Pr of rec. oy .¥ 
rec. Apr. Modine M pref. (quar.)------------ . ug. 15 *H of rec. M 
15 tz Daim 1% IN elders ay 1 
Extra 7 secon meaner *1% Nov. 15 *Hold of rec. Aug. 
Se SRT OES AI ” May 1*H ers of rec. N 1 
FR 50c.|May 1 * olders of ree ov. 1 
a *25c.|M Holders . Apr. 20 
ay 1*H of rec 
olders of rec. Apr. 20 
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Name of Company 


When 


Payable. 


Books Closea 
Days Inclusive 











Miscella (Contt ad). 
Mohawk Mining (quar.).....--------- 
Montgomery Ward & Co., com. (qu.)--- 

Chass A (GUSP.) onnccdcccccccasessces 





Moody’s Investors Service, part. pf.(qu.) vi 75¢ 


Moore Drop Forge, cl. A (quar.)...---- 

Motor Products Corp., com. (quar.)--- 
Preferred (QUAP.) . « cccccccccnccsoce 

Mullins Mfg., pref. (quar.)_..-------- 


Muncie Gear Co., pref., class A (quar.)). 


Preferred, class A (quar.).....------ 
Preferred, class A (quar.)....-.----- 
Murphy (G. C.) Co., pref. (quar.)----- 
Preferred (QUAP.) . « eccccccccscccccs 
Nash Motors, com. (quar.)....-..- 
Nationa! Acme, com. (quar.)....------ 
Nationa) American Co. (quar.)....-.--- 
National Bearing Metals, com. (quar.)-. 
Prefertea (GUAP.) ... snsccccsesoccce 
Nat. Bellas-Hess, new com. (quar.) .---- 
New common (quar.).....-..------ 
New common (quar.)....--..-- been 
Stock dividend (quar.)....-...------ 
Stock dividend (quar.)....-...------ 
Stock dividend (quar.).......-.---- 
Preferred (quar.)-..-.-..-----0---- 
National Carbon, pref. (quar.).---.--.- 
National Casket, common-..-.-..-.---- 
Common (payable in common stock) . 
National Dairy Products (stock div.) --. 
Common (payable ip common 6tk.). 
Common (payable In common atock) 
National Dept. Stores, Ist pref. (quar.)- 
Second preferred (quar.)..---------- 
Nat Fireproofing, pref. (quar.)--.----- 
Preferred (quar.) 
National Food Products, com. A (quar.) 
Class B (payable in class B stk.).---- 
National Lead, pref. cl. A (quar.)-.-.--- 
Preferred, class B (quar.)...-.------ 
Nat. Recording Pump, conv. (quar.).-. 
National Sashweight, pref. (quar.).-..-- 


National Supply, common (quar. Jansane | 


National Tea, 54 % pref. ($10 par) (qu.) 
National Terminals, part. stk. (quar.)~.- 
National Tie (GQUEl.) .cccscccccccnnece 
Nauheim Pharmacies, Inc., pref. (qu.)- 
Nebel (Oscar) Co., Inc., com. (quar.)-.- 

Participating pref. «quar.).....-...- 
Neisner Bros., Inc., pref. (quar.)------ 
Nestle-LeMur Co., class A (quar.).-..- 
New Amsterdam Casualty (in stk.) .... 
Newberry (J. J.) Co., pref. (quar.)..--- 
New England Equity Co., com. (quar.). 
New Jersey Zinc (quar.)--.....-.----- 
New Process Co., pref. (quar.).---.--- 
New River Co., pref. (acct. accum.div.) 
Newton Steel, pref. (quar.).....-.----- 
New York Air Brake (quar.).......-.- 
New York Hamburg Corp ..---.-.------ 
N. Y. & Honduras Rosario Min. (qu.)-.- 

Bin 0 6x hwenocubsswedessonsnsees 
N.Y. Merchandise Corp., com. (quar.) - 

Preferred (quar.)....-.------------ 
“a \ epeed Co., class B........--- 


Niles-Bement-Pond, pref. (quear.)...... 
Noma Electric Co. (quar.)...---.--.--- 
North Amer. Consol. Ol (monthly) ..-.- 
North Central Texas Oil, com. (quar.)-- 
Northern Manufacturing, pref. (quar.) - - 






q 
Northwest Engineering, com. (quar.)... 


Occidental Petroleum-.-..............- 
Ohio Shares, Inc., pref. (quar.).....-.-- 
Oll Well Supply, pref. (quar.) Be 
Oliver United Filters, class A (quar. ae 
Oppenheim, Collins & Co. (quar.).....- 
Otis Elevator, pref. (quar.)_.....---... 
Preferred (quar.)..........-..----. 
Preferred (quar.).........-.-. one 
Outlet Company, com. Saco EGE 
First preferred (quar.)..........-...- 
Second preferred (quar.)...........- 
Pacific Associates (quar.) (No. 1).-.-.--- 
Pacific Coast am com. (qu.)......- 
ferred (quar.).........-..-...-- 






coe 
Parker Pen, common (quar.)_.......-- 
Patino Mines & Setarechen (final) asia aun 
Penmans, Limited, com. (quar.)......- 
Preferred (Quar.)............... oon 
Perfection aeave 6 (monthly) er acta tga: alee al 
Monthly 
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E 
Petroleum & Trad. Corp., cl. A (No. 1). 
Phillippe (Louis), Inc., cl. B (qu.) (No.1) 
Phillips Jones Corp., pref. + ee 
Pitney-Bowes Postage Meter, new(No.1) 
Pittsburgh Steel Co., pref. (quar.)____. 
ee Oh, OE) done oneanecee- 
Pressed Metals of Amer., pref. (quar.) - 

I oo asd a wn Ecru en ho 

Peeeres (Guer.)........-.... 

Corp., com. (quar.) 

Procter & Gamble, com. (quar.).______ 
Prudence Co., Inc., pref 


Pub. Util. Securities, partic. pref. (qu.)$ 


Participating pref. Sa seipnlnetcaia div.) 
Pullman, Inc. (quar.) 


Quaker Oats Preferred (quar.).. _.._.. 
Quincy Market & Cold Stor., pf. (qu.) -- 
Rallway & Light Securities, com. (qu.)-_- 
oe Oe ee eee 
Raymond Concrete Pile, com. (quar.) - - 
Common (extra) 


PE WN oo inca nnwemeons 


Rice Stix Dry Goods, com. (quar.)__._- 
Second preferred (quar. Bee 2 RN 3 
Richarde (Finer) Co., conv. pref. (qu.)- 
Richfield Oil of California Sy ee 
EE GN a cicneaboennes 


June 
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Pyrene Manufacturing, com. (quar.)_.. 


OS eee ae 
po EO eee 
Reed (C. A.) Co., class A (quar.)_..__- 
Republic Iron & Steel, com. (quar.)___- 
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Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Jan. 2° 


Holders of rec. 
Holders of rec. 


Holders of rec. Jan. 2’ 


Holders of rec. 
Holders of rec. 


5|*Holders of rec. 


*Holders of rec. 
Holders of rece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders ot rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


'*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*H< Iders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 


*Holders of rec 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*iolders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 19 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 


. y 
x May 15) Holders of rec. 
May 1° Holders of rec. 


Apr. 30 
May 4a 
June 20 


May 


Apr. 10 
Apr. 24a 
Apr. 24 


Apr. 


June 15 
Sept. 15 
Dec. 15 
June 21 
Sept. 21 
Apr. 20a 
Apr.bl5a 
5a 


Apr. 
May 
Apr 

July 
Oct. 


July 
Oct. 


May 
Apr. 
May 
May 
Apr. 
June 
Sept 
Apr. 
May 
July 
Oct 

May 
Oct. 
May 
Apr. 
Apr. 
Apr. 
Apr. 


June 
July 
Aug. 


Sept. 


Oct. 
Nov. 
Dec. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
June 


Sept. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. : 
May ? 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
June 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
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Name of Company. 





Books Closed 
Days Inclustoe 





Miscellaneous (Continued). 
Rio GHAR GRienccbucdbtsdconsamoced 
Rio GFaNG OB se wncnsnccccccoscveses 
rStock dividend. ........-........-. 


Riverside Portiand Cement, cl. A (quar.) | 
Profetted (GRRE) osc cacsccccetssces * 


Roos Bros., com. (quar.)............. 

Preferred (quar.)-.......-.....-. *$ 
Root Refining, prior pref. (quar.)....-- 

Cumulative pref. (quar.)......--.--- 
Royalty Corp. of Amer., par. pf. (extra) 
Russell Motor, com. (quar.)........-.- 

Preferred (quar.)......-..-.--.- ane 
Ruud Mig. (QUal.) cccncoccccccsccccs 
Ryerson (J. T.) & Sons, com. (quar.)-.- 
~t. Joseph Lead Co. (quar.)....---..-- 





Extra. 
St. Lawrence Flour Mills, pref. (quar. bi 
st. Louis Screw & Bolt, com. (quar.) ...- 

Proterred (QU) «0nsipacoccnccsace 
Salt Creek Producers Ass’n. (quar.)...- 


Savage Arms, 2d pref. (quar.).....-..- ® 


Savannah Sugar Ref., com. (quar.).... 
Preferred’ (GUM .) « « ssessccasevcscons 
Scher-Hirst Co., class A com. (quar.) .-- 
Scott Paper— 
Com. (in stk. subj. to stkhrs.’ approv.) 
Com. (in stk. subj. to stkbrs.’ approv.) 
7% series A, preferred (quar.)-..---- 
6% series B pref. (i nacencasecs 
Seacrest Laundry, pref. (quar.)-..-..---- 
Sears-Roebuck & Co. (quar.)....-.----- 
Quarterly (payable tn ateek)....-.-.- 
Quarterly (payable in stock) .....---- 
Quarterly (payable in stock) - -...---- 
Seeman Brothers, Inc., com. (quar.) ---- 
Selby Shoe, common (quar.)....------ 
Preferred (QUARP.).ccccece . cccsescce 
Service Station — Ltd. (Toronto)— 
Preference (QUEP.) .. <<< occccccccce 
Seton Leather, com. (quar 
Sheaffer (W A.) Pen Co. taene Dineen 
Sheffield Steel— 

Common (payable in common stock) -- 
Common (payable tn common stock) 
Shepard Stores. Inc., class A (quar.).-- 
Stlver (Isaac) & Bros., pref. (quar.) ---- 
Sinclair Consol. Ol) Corp., pref. (quar.) . 
Skeliy Ol] (GUSl.) 002 ccccacccadcccccoccs 
Skinner Organ (quar.)..-.......-.---- 
Smallwood Stone class A (qnar.)...---- 
Smith (Howard) Paper Mills, pref. (qu.) 
Speigel- Kes Prong Inc., com. (quar.)-- 

Preferred (quar.)....--------.--- *$ 
Spencer a & Sons, Inc. (quar.)--- 


Standard y pref. (quar.)_....- $ 
Stanfords Limited, 1st & 2d pf. (qu.)--- 
Steel Co. of Canada, com. & pf (qu.)--- 
Steel & Tubes, Inc., com. B & C (qu.)-- 
Steinberg’s Drug Stores pref. (quar.)...- 
Steinite Radio (quar.)......-----.---- 
(luarterly 
Stewart-Warner Corp.— 
New $10 par stock (quar.) (No. 1)--.- 
New $10 par stock (in stock) .....-.-.- 
New $10 par stock (in stock)..--.-.. 
New $10 par stock (in stock)...-..-. 
Stix Baer & Fuller, com. (quar.) ...---- 
Common (GUGF.) «aan cscsccccccccce 
COGAMheD (GREP .) . ecccceccccescoscs 
Seeuliet OSrh., GAS A. ccscscccsaccce 


Stover Mtg. & Engine, pref. (quar.)..-.- 
Stroock (8.) Co. (quar.).....--..----- 
CEE «a sccapansnsesasasanconed 
QE 6 hcccosnddccddasswednenss 
Studebaker Corp.— 
Common (payablein common stock) -- 
Common (payable in com. stock) - - -- 


Common (payablein com. stock)..-.-} f1 


Sullivan Packing, pref. (quar.)...-.---- 
Sun Oil Co., pref. (quar.).....-..---.-- 
Supermaid Corp., com. (quar.)...-.--. 
Sutherland Paper, com. (quar.)....-.-- 
Sweets Co. of America (quar.)-........ 
Teck-Hughes Gold Mines, Ltd_.....-.-.- 
Telautograph Corp., com. (quar.)..-..- 
Texas & Pacific Coal & Oil (in stock) -.. 
Thermoid Co., 7% pref. (quar.) (No. 1) 
—— (John R.) Co., (monthly) - -- 
I dhs eicnatnini eb tele eancean ed omnia 
Tidal Gens Oil (special) .......--..-.. 
Tide Water Oi1 5% pref. (quar.)..-..---. 
Tobacco Products Corp., div. ctf. 


Series B for com. stock Un. Cig. Stores “. rg 


Transue & Williams Steel Forg. (quar.)-- 
Troxel Mfg., com. (quar.)..-..--.---- 

Preferred (quar.) Se sis tsi dh cacao atic ibe it thie 
Truax-Traer Coal, com. (quar.)--.---.-- 
Tudor City Second Unit, Inc., pref...--. 
Tung Sol Lamp Works, com. (quar.)--.. 

FF RE Se epee 
7 Cee, ee, COE). cn cnonannedons 
United penne otal of Am., com. (quar.)-.---. 

oo.) 8 
United Cigar Stores of Amer., pf. (qu.).-. 
United Electric Coal Co., com. (quar.)--. 


United Equities ‘quar.)_-......-..-.-- * 


United Milk Crate, cl. A (quar.)....--- 
United Piece Dye Wks., pref. (quar.)-_.-. 


ow... lS ee ee 


Preferred (quar.).........-- 


United Verde Extension "odes (qu.)_- 
U.S. Asbestos, com. (quar.).......--- 
PS eae 
U.S. & British Int. Co.. $3 pf. (qu.)_--- 
U.S. Cast Iron Pipe & Fdy., com. (qu.) 
CO Eo cio h cones ehaene 
Ce Go in tp nke eamed 
First & second pref. (quar.)_.....-.-. 
First & second pref. (quar.)........- 
First & second pref (quar.)...-.----. 
U.S. & Foreign Securities, Ist pf. (qu.)-- 
U.S. industrial Alcuhul, com. (quar.).-.- 
UO. 8S. Leather— 
Class A partic. & conv. stock (qu.)-- 
Class A partie & conv. stock (qu.).. 
Universal Leaf Tobacco, com. (quar.)-- 
Universal Pipe & Radiator, pref. (quar.) 
III SE 
Utah Radio Products, com_.....-..... 
Utility & Ind. Corp., pf. (qu.) (No. 1)-- 
Utility Shares Corp., com_....-.--.--. 
Vadsco Sales Corp . pref. (qu.) (No. 1)-- 
Vanadium Corp. of Am. (quar.)_.....-- 
Vapor Car Heating, pref. (quar.)...---- 
a .)|.lU Spee aeS 
I amie 


*Holders of rec. Oct. 
|*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. May 
*Holders of rec. May 
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*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
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May 
May 15| Holders of 





Holders of Apr. 17a 
Holders of Apr. 17a 
Holders of May 15a 
*Holders of rec. Apr. 16 
*Holders of . May 15 
*Holders of . June 20 
*Holders of . Sept. 20 
*Holders of . 20 
Holders of : Mar. 30 
Hoiders of . Apr. 4 
Holders of . Apr. 20 
Holders of rec. Apr. 20 
Holders of . Apr. 15 
Holders of : June 29a 
Holders of . Sept. 300 
Holders of . Dec. 31a 


*Holders of rec. Apr. 11 





*Holders of rec. May 15 
*Holders of rec. Apr. 20 
*Holders of rec. Apr. 30 
*Holders of rec. Apr. 15 
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*Holders of rec. June 1 
*Holders of rec. Sept. 2 
'*Holders of rec. Dec. 2 
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Holders of rec. July = 
Hold. of rec. Jan. 5 °3 


o 


Holders of rec. May 


n © on 


ee pet et te et ee 
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June 8 to June 
June 8 to June 
Sept.10 to Sept. 


BEy 


pt 
Holders of rec. Apr. 


Holders of rec. 
Holders of rec. Apr. 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 





anne ncteniiumanctemts Will& B 
e>anrbs.capdeadncaboo’ Prefer 
Holders of rec. Apr. Williams 
Holders of rec. Apr. Will-Lov 
Holders of rec. Apr. Willys-C 
Holders of rec. Apr. Winsted 
H»iders of ree Apr Extra 
Holders of rec. July 
Holders of rec. Oct. Extra 
Holders of rec. Apr. Wolver! 
Holders of rec. Apr. Woolwe 
Holders of ree. Apr Wright 
Wrigle} 
Holders of rec. Apr. Mon 
Holders of rec. Apr. Mon 
* Holders of rec. Aug. Mon 
Zenith 
” Holders of rec. June 20 Zonite 
Holders of rec. Sept 
Holders of rec. Apr. * Fr 
Holders of rec. Apr. will n¢ 
Holders of rec. May New * 
Holders of rec. May divide 
Holders of rec. Apr. oT 
Holders of rec. June f Pay: 
Holders of rec. May Givide 
Holders of rec. Apr. dN 
*Holders of rec. Apr. 1C 
Holders of rec. June dend 
Holders of rec. Sept. nC 
Holders of rec. Apr os 
Holders of rec. Apr. dend 
Holders of rec. Apr ri 
Holders of rec. Apr decla 
Holders of rec. May Jan. 
hens pean chnee 149 
a Se ee 1%2 
st 
Holders of rec. May 4 will 
Holders of rec. Aug. 5 shar 
Holders of rec. Nov. 5 1] 
Holders of rec. Feb. 5°30 u 
"i letpouaers of rec. May 15 in {I 
*Holders of rec. Aug. 15 decl 
*Holders of rec. Nov. 15 ann 
Holders of rec. Apr. 20 0 
Holders of rec. Apr. 20 stor 
*Holders of rec. Apr. 22 opt 
*Holders of rec. June 15 u 
*Holders of rec. Sept. 16 2 
*Holders of rec. Dec. 10 of | 
2 
Holders of rec. May 10a chs 
Holders of rec. Aug. 10a for 
Holders of rec. Nov. 9a 
*Holders of rec. Apr. 20 = 
Holders of rec. May 10a 
*Holders of rec. Apr. 19 
*Holders of rec. Apr. 25 B 
Holders of rec. Apr. 15 
Apr. 17 to Apr. 30a H 
Holders of rec. Apr. 15a 
Holders of rec. June 5a Pp 
Holders of rec. Apr. 11 
Holders of rec. Apr. 23a rt 
Holders of rec. May 23a v 
|*Holders of rec. Apr. 18 
. Apr. 12 8 





Holders of Apr. 16 
Holders of Apr. 25a ‘ 
Holders of Apr. 19 
Holders o Apr. 19 
Holders o Apr. 18a 
May 1 May 15 
*Holders o Apr. 20 ‘ 


May 17a 
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Holders of rec. June 29a 
Holders of rec. Sept. 300 
Holders of 4 Dec. 31e 





























Holders of -. Apr. 15a 











Holders of rec. June 10¢ 
Holders of rec. Sept !00 
Holders of rec. Apr. 16 

Holders of rec. Apr. 152 














Holders of rec. Apr. 15 
Holders of rec. May 1a 
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Per When Books Crosea 
Name of Company. Cent | Payable Days Inchusive. 
Miscellaneous (Concluded). 
enezuelan Petroleum (quar.)_..._.__. *5c.|May 15)|*Holders of rec. Apr. 30 
Vick Chetnical Co. (quar )_.......__._. $1 May 1] Holders of rec. Apr. 15a 
Victor Talking Mach., com. (quar.)..._| $1 May 1] Holders of rec. Apr. 1a 
Prior preference (quar.)_..._.._..._. $1.75|May 1) Holders of rec. Apr. 14 
Convertible pref. (quar.)..._.. $1.50|May 1)| Holders of rec. Apr. 1a 
Volcanic Oil & Gas (quar.)_._- *35c.|June 10|*Holders of rec. May 31 
Ee -| *5e.|June 10\*Holders of rec. May 3) 
ne ranieow *35c.|Sept. 10)*Holders of rec. Aug. 31 
Pie Okeke kibbndiankeabenwan *5c.|Sept. 10|*Holders of rec. Aug. 31 
bbbbbudoasgue *35c.|Dec. 10|*Holders of rec Nov. 30 
EE AES ES ees ae *5c.|Dec. 10)*Holders of rec Nov. 39 
Waltham Watch, pref. (quar.)_..._.__. *1% |July 1)|*Holders of rec. June 22 
Preferred (quar.)..................| *1% |Oct. 1|*Holders of rec. Sept. 21 
Warchell Co., pref. (qu.) (No. 1)... _-- *624c|May 1|*Holders of rec. Apr. 15 
Warren (A. 1D.) Co., com. (qu.( (No. 1).| $1.50/May 15) Holders of rec. Apr. 30 
Wayagamack Pulp & Paper (quar.)....| 75¢.June 1) Holders of rec. May 15 
Web Holding Corp. (quar.)........__- *50c.|Apr. 30\*Holders of rec. Mar. 30 
Weibolt Store, Inc. (quar.)_....._.___. *40c.|May 1/|*Holders of rec. Apr. 15 
West Va. Pulp & Paper. pref. (quar.)...| *14 |May 15|*Holders of rec. May 5 
I Sg ce *1% |Aug. 15|/*Holders of rec. Aug. 5 
nui... 2 aa *1% |Nov. 15|*Houlders of rec. Nov. 5 
Western Air Express (No. 1)_._...._.. *l4c.|.May 1|*Holders of rec. Apr. 15 
Western Grocer, com. (quar.)._.....__ *37\%4c|May 1/|*Holders of rec. Apr. 20 
Ne i a i og 3%c\July 1)*Holders of rec. June 20 
Western Steel Products, pref. (quar.)...| 154 |May 1] Holders of rec. Apr. 15 
Westinghouse Air Brake (quar.)_______- 60c.|Apr. 30} Apr. 1 to Apr. 9 
Westinghouse El. & Mfg.com (quar.)..| $1 Apr. 30| Holders of rec. Mar. lla 
White Sewing Machine, pref. (quar.).__| $1 May 1) Holders of rec. Apr. 19a 
Will & Baumer Candle, com. (quar.)___- 10c.;May 15) Holders of rec. May 1 
July 1] Holders of rec. June 15 
Williams (R.C.) Co., Inc. (quar.)_.___- *35c.|May 1/|*Holders of rec. Apr. 15 
Will-Low Cafeterias, conv. pf. (quar.)._| $1 May 1) Holders of rec. Apr. 20a 
Willys-Overland Co., com. (quar.)___-- 30c.|May 1) Holders of rec. Apr. 20a 
Winsted Hosiery (quar.)..........___. *244 |May 1/*Holders pf rec. Apr. 15 
DM AG pbbcthbwdnassineuéviowens *44 |May 1/|*Holders of rec. Apr. 15 
SJeehS- + sminandiows *24% |Aug. 1|*Holders of rec. July 15 
Teel cae, 5 ssn atdesin phi dn *4 |Aug. 1/*Holders of rec. July 15 
Wolverine Portland Cement (quar.)....| 1% |May 15] Holders of rec. May 4 
Woolworth (F. W.) Co., com. (quar.)..| $1.50|June 1| Holders of rec. Apr. 25a 
Wright Aeronautical Corp. (stock div.)_| e100 |Apr. 30| Hulders ef rec. Apr. 15+ 
Wrigley (Wm.) Jr. Co. (monthly) ___..- 25c.|May 1| Holders of rec. Apr. 20a 
Monthly _._.__ aaah awiaine ------| 25¢.|June 1| Holders of rec. Nay 20a 
TE cvintuscusssnos -.-| 25¢|July 1) Holders of rec. June 20a 
ES SOE aa ae 25e.|Aug. 1| Holders of rec. July 20a 
Zenith Radio Corp. (quar.)_......__-- *50c.;May 1/|*Holders of rec. Apr. 19 
Zonite Products (quar.)_..........___. *25c.|May 15\*Holders of rec. May 6 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
J Payable in common stock. g Payable in scrip. 
Gividends. / Payable in preferred stock 

b National Acme is ex-dividend April 16. 

2 Common B stockholders of General Gas & Elec. have privilege of applying divi- 
dend to purchase of com. A stock at $25 per share on or before May 10. 

n Coty inc . deciared a stock dividend of 6%. payable tu quarterly installmente 

o Stockholders of Empire Public Serv. Corp. have option of applying this divi- 
dend to the purchase of com. A stock at $18 per share. 

r Rio Grande Oil stock to be piaced on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
1% % having been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

8s Unless instructions ure received tu the contrary, Pacific Public Service dividend 
wili be applied to the purchase of additional com. A stock or scrip for fractional 
shares at $13 per share. 

t Patino Mines & Enterprises dividend is 4 shillings per share. 

u Dividend of 87 4c. on com. stock of Fulton Industrial Securities Co. reported 
in previous issues was an error. No dividend has been declared, the 87 %c. just 
declared being the initial quarterly dividend on preferred or at rate of $3.50 per 
annum. 

© American Cities Power & Light dividends are 1-32d share of class B on class A 
stock and 1% in class B stock on the class B stock, the class A stock having the 
option of taking cash at rate of 75c. per share. 

w Less deduction for expenses of depositary . 

z Associated Gas & Elec. dividend payable in class A stock at rate of 24% 
of one share for each share held. 

z Holders of Federal Water Service class A stock may apply the dividend to pur- 
chase of additional class A stock at rate of $25 per share, receiving 1-50th share 
for each share held. 


é Payable in stock. 
h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The newreturns show nothing but the deposits, along 
with the capital and surplus. We give it below in full: 


8TATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 20 1929. 


























*Surplus &| Net Demand Time 
Clearing House *Captial. Undictded Depostts Depostts 
Members. Profits. Average Average. 
g g 

Bank of New York & Tr. Co-| 6,000,000; 13,539,100 60,548,000 9,686,000 
Baok of the Manhattan Co-- 22,250,000) 42,559,300} 172,790,000 42,149,000 
Bank of America Nat’! Asso- - 25,000,000) 38,364,400) 138,769,000 47,793,000 
National City Bank-...-..-.-- 100,000 ,000/ 111,246,500! @880,535,000| 160,327,000 
genie Sette tk----| 6:90:00] 40017 30] osase'90)| 38045 88 

Bank o mmerce......-- ’ * ’ ’ ’ , ’ ® 
Chat. Phex. Nat. Bk. & Tr.Co! 13,500,000) 15,698,000) 155,127,000 40,638,000 
Hanover Nationa! Bank----- 10,000,000 22,812,400) 118,400,000 3,021,000 
Corn Exchange Bank- - - - - -- 12,100,000; 21,352,500; 172,020,000 32,881,000 
National Park Bank...-.---- 10,000,000 26,601,000) 125,880,000 10,958,000 
First National Bank. -.-.--.--- 10,000,000} 95,735,400; 247,086,000 9,318.000 
oo Sen ores “rs ano| °° ann 90) “gaat 
Continental Bank-.-.-..-.----- : A 000, 609, 86,000 
Chase ne pate bad aay 79;908;400 mite 460,000! ay ry 4 
Fifth Avenue Bank--------- 500, } 9, 26, i ,086,000 
Seaboard National Bank - - --- 11,000,000; 16,614,400) 118,788,000 5,876,000 
Bankers bingy » ae aa = SBE ee oem i ae eae ake 48,183,000 
U.S. Mtge. ust Co--... 5, " 533, y ’ 5,361,000 
Title Guarantee & Trust Co.-| 10,000,000) 23,854,300; 34,833,000 2,459,000 
Guaranty thy Neg Peete e sasaaien oye ety 00 ane 68,995,000 

Fidelity Trust eecereceerre , , , , y , , , 154, 
Lawyers Trust Co--.--.----- 3,000,000) 4,160,400] 18,400,000 2,649,000 
New York Trust Co...-.---- 912,500,000 | 932,041,100' 134,108,000 19,209,000 
ener nat Conn o:--| a0'0nh'00| 28: 4as'00| Faas eta] | 39:79 amp 

uitable Trust Co_-..--.--.-- x A | ,625, 23, s ,734, 
hes Nat Bank & Trust Co_; 7,000,000) 7,332,000, 30,961,000) 1,972,000 
Harriman Nat’! Bank & Tr Co 1,500,000) minis 31,202,000} 5,635,006 

| 
Clearing Non Member. | | 

Mechanics Tr. Co., Bayonne - 500,000 817,200) 3,321,000 5,601,000 
OS a een 501,850,000' 890,743,500 5,179,160,000' 749,205,000 





*As per official reports: National, Mar. 27 1929; State, Mar. 22 1929; trust com- 


panies, Mar. 22 1929. g As of Mar. 30 1929. 


The New York ‘‘Times’’ publishes regularly each week 


, returns of a number of banks and trust companies which are 
; not members of the New York Clearing House. The fol- 


<a 








lowing are the figures for the week ending April 19: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINES# 
FOR THE WEEK ENDED FRIDAY, APRIL 19 1929. 


NATIONAL AND STATE BANKS—Average Figures. 
















































Oth.Cash,|Res. Dep.,| Dep .Other 
Loans. Gold. |Including|N. Y. and|Banksand| (Grose 
Bk. Notes| Elsewhere |TrustCos.| Depostis 
Manhatian— $ 3 z $ BS 3 
Bank of U.S__--._|192,962,000) 32,000/3,039,600 29,012,100) 1,919,400) 189,017,000 
Bryant Park Bank) 2,035,300! 91,606} 139,800 195,800; -.-.-- ,147,1 
Chelsea Erch. Bk_| 24,074,000 ----|1,798,000} 1,671,000} -...-. 23,246,000 
Grace National_..| 17,387,600) 3,500} 108,400] 1,490,200/1,683,000] 15,723,600 
Port Morris __...- 3,890,600) 30,000 88,300 . ae 3,630,400 
re Seeeee . 131,348,000) 26,000)1,874,000| 8,457,000) 11358000/ 128,927,000 
rookiyn— 
Nassau National.| 22,293,000'105,000) 289,000) 1,785,000} 682,000} 21,519,000 
Peoples National- 8,300,000; 5,000} 117,000) 576,000 98,000} 8,000,000 
Traders National_! 2,612,500 aude 53,500! 333,300 32,800! 2,181,800 
TRUST COMPANIES— Average Figures. 
Res’ve Dep.,| Depos . Other 
Loans. Cash N.Y.and | Banks and Gross 
E’sewhere. | Trust Coa. | Deposts 
Manhatian— 3 $ BY & 
American ...-.--. .-| .53,712,900) 774,700, 10,638,400 20,700! 52,906,600 
Bk. of Europe & Tr__| 17,555,646) 880,753. Ot Gt. . sescewen | 16,870,940 
Bronx County -.--...- 21,690,667 581,284) 1,719,503! no emne 21,501,981 
Central Union. -_-.-__ 244,805,000) *35,235,000, 4,914,000, 3,112,000 255,304,000 
| ane 80,183,600) *5,437,200, 4,127,400) 3,756,600; 78,165,200 
Federation.._..._.. 17,901,673 226,275, 1,353,585 284,466 18,274,745 
Eee 14,542,600) *1,936,100, ; | Sarr | 14,045,200 
Manufacturers 388,468,000! 3,275,000 57,360,000; 2,189,000 361,378,000 
| ae 65,914,200; 1,804,800 5,123,700 94,000, 63,609,300 
United States... -. 74,020,970, 3,783,333] 6,855,277| ---.---- 59,204,468 
Brooklyn— | 
er 118,441,700} 2,834,100; 18,712,000} --.-.----. 112,820,000 
Kings County. ...-.| 27,716,253] 1,898,741) 2,227,840) -.-.---- 25,369,217 
Bayonne, N. J.— | 
Mechanies-_-...-..-- 9,204,559 


232,807 797,628 319,984’ 9,303,109 








*Includes amount with Federal Reserve Bank as follows: Central Union, $34,- 
233,000; Empire, $3,832,000; Fulton, $1,817,500. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 




















April 26 | Changes from | Aprtl 19 April 12 
1929 Previous Week| Iw2y 1929 
$ 3 3 

., a wees 86,550,000 Unchanged 86,550,000 86,550,000 
Surplus and profits.....- 116,024,000, Unchanged 116,024,000' 116,024,000 
Loans, disc’ts & invest’ts_| 1,125,237,000! —3,645,000 1,128,882,000 1,134,042,000 
Individual] deposits... .-.- 674,775,000 —1,187, j 962,000; 656,867,000 
Due to banks.........-- 133, 108,000) +426,000' 132,682,000} 135,991,000 
Time deposite.........- 265,847,000, —2,725,000} 268,572,000); 273,420,000 
United States deposits. -- 8,095,000 —3,375,000 11,470,000 13,801, 

Exchanges for Clg. House 34,019,000, + 1,020,000 32,999,000 30,820,000 
Due from other banks... 84,995,000 —1,798,000 86,793,000 73,021,000 
Res’ve in legal depositar’s 81,657,000] —132,000 81,789,000! 80,867,000 
Cash in bank_......-..- ,087 ,000 | —63,000 8,150,000 8,145,000 
Res've exceasin F. R. BE_ 1,308,000 + 128,000 1,180,000 1,337,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week endingApril 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 


' the Philadelphia Clearing House Association discontinued show- 


ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 




















Week Ended April 20 1929 
Two Ctphers (00) — ——| April 13 April 6 
omitted. Members of Trust 1929. v2 
F.R. System Compantes.| Total. 
eet BE RE « 
Te 59,983,0. 7,500,0 67,483,0) 67 ,483,0 67 ,483,0 
Surplus and profits..-| 190,044,0, 16,097,0 206,141,0| 206,141,0) 206,077,0 
Loans, discts. & invest.) 1,084,338,0 72,211,0,1,156,549,0 1,158,513,0 1,153,322,0 
Exch. for Clear. House 40,737,0 333,0, _41,070,0! 41,475,0 “ f 
Due from banks. ----- 102,389,0 13,0; 102,402,0 96,371,0 103,198,0 
Bank deposits. - - -- -- - 125,816,0 901,0} 126,717,0, 125,951,0) 129,340,0 
Individua! depusits...| 643,935,0 32,722,0) 676,657 ,0) 668,470,0| 667,773,0 
Time deposits_...----| 219,696,0 19,145,0' 238,841,0 230,810,0 229,918,0 
Total deposits - ------- 989,447,0 52,768,0,1,042,215,0 1,025,231,0 1,027,031,0 
Res with legal depos.-| ------ 5,332,0 5,332,0) 5,002,0, 8,001,0 
Res with F. R. Bank. VOY eer 69,920,0| 69,262,0; 67,907,0 
Cash in vault*.------ 10,460,0 1,565,0 12,025,0, 12,191,0 11,750,0 
Total res. & cash held- 80,380,0 6,897,0 87,277,0 86,455,0 87,658,0 
| Reserve required - - --- ? ? ? ? ? 
Excess reserve and cash 
1 PR ndcncnsase ? ? ? ? ? 


Includes deposits in foreign branches: (a) $297,033,000: (b) $14,640,000; (c) 64,- - 
450,000; (d) $107,415,000; (e) $17,685,000; (/) $114,612,000. 











* Cash in vault not counted as reserve for Federal Reserve members 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federa)] Reserve Board Thursday afternoon, April 25 and showing the conditio 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systen 
as a whole in comparison with the figures for the seven preceding weeks and with those of the tag eee week last yes 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and Federal 


di 








vl 


Vou. 128. 





latest week appears on page 2732. being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS APR. 24 1929. 


ederal Reserve Agente 
transactions in Federal Reserve notes between the Comptroller an¢ 
serve banks. The Reserve Board’s comment upon the returns for t 


































































































































































































































Apr. 24 1929.\|Apr.17 1929.! April 10 1929.;Apru 3 1929.|Mar.27 1929.| Mar. 20 1929. Mar.131929.|Mar. 6 1929.|Apr. 25 1928 
RESOURCES. $ $ | “ “ 8 | $ f $ $ 
Gold with Federal Reserve agents_--_-- 1,279,901 ,000/1,288,060,000 1,273,428,000 1,235,237,000 1,271,104,000 1,300, 876,000 1,213,407 000 1,183,910,000 1,207,703, Other 4 
@Zold redemption fund with U.S. Treas. 68,466,000 70,573,000, 67,075,000, 64,432,000) 66,785,000; 70,707,000 64,353,000) 62,119,000) 59,090, Tetald 
Gold held exclusively agst. F. R. notes, 1,348,367 ,000/1,358.633,000 1,340,503,000 1,299,669,000 1,337 ,889,000 1,371,583,000, 1,277,760,000/1,246,029,000. 1,266,793,00 
Goid settlement fund with F. RR. Board..| 682,613,000] 674,560,000, 706.899,C00| 742,785,000] 709,176,000; 675,996,000) 767,446,000) 788,107,000, 835,001, 
Gold and gold certificates held by banks.| 767,601,000} 746,290,000 727,380,000) 676,758,000) 662, 195,000} 664,434,000; 654,919,000) 648,701 via 621,479,006 
Total gold reserves................. 2,798,581 .000/2,779,483,000 2,774,782,C00 |2,719,212,000 2,709,260,000'2,712,013,000 2,700, 125,000|2,682,837 .000 2,723,273, 
@eserves other than gold_............. 174,835,000} 176,490,000 175,764,000) 173,309,000 169,755,000) 165,778,000) 160,264,000) 152,755,000) 162,551 ,0¢ Total | 
Total reserves..........----..----- 2,973.416,000|2,955,973,000 2,950,546,000 2,892,521,000 2,879,015.000 2,877.791,000 2,860,389,000 2,835,592,000 2,885,824, 
Non-reserve = 6 ns cabesessounansene 78,988,000 77,102,000 80,463,000 75,924,000 77,510,000 ae 78,312,000 75,231,000 65,499, 
Bills discounted: 
Becured by U. 8. Govt. obligations...| 541,251,000] 533.992,000 540,454,000} 610,418,000) 621,980,000) 588,439,000) 583,135,000; 606,053,000/) 462,771, 
Other bills discounted_............-. 433,262,000] 460,304,000 423,078,000; 419,434,000) 402,150,000} 354,298,000) 372,488,000) 383,119,000; 246,302, 
Tota! bills discounted __............- 974,513,000 994,296,000. 963,532.000 1,029,852,000/1,024,130,000| 942,737,000) 955,623,000) 989,172,000 709,073, 
Bille bought in open market........... 141,175,000] 141,027,000, 157,317,000] 174,703,000] 208,427,000} 236,838,000) 283,101,000] 304,644,000; 365,841, 
0.8. Government securities: | 
DE entncdiend tiintideetweowranewd 51,602,000 51,629,000, 51,612,000 51,609,000 51,611,000 51,611,000 51,618,000 51,594,000 55,237, ede 
CY GE so + oh ewsmnnscsssancce 80,326,000 91,841,000; 91,951,000 91,417,000 91,190,000 90,904,000 90,502,000 90,671,000; 107,560,00¢ F 
Certificates of indebtedness........-. 17,854,000 17,959,000) 22,526,000 26,032,000 27,509,000 42,836,000 23,177,000 20,699,000) 141,958, 
Total U. 8. Government securities...| 149,782,000 161,429,000) 166,089,000} 169,058,000} 170,310,000) 185,351,000; 165,297,000} 162,964,000 »R.0¢ 
Other securities (see note).........-..- 7,396,000 7,295,000) 6,845,000 6,845,000 6,845,000 6,845,000 10,250,000 10,250,000 .R. 0 
Foreign loans on gold ....-.--------.- 7,735,000 G,116,.00Bi cwcccesa] cccccccces| = casceses$ 8 =—«_ a anocose 7,662,000) cocacces--| soccccncne 
PS tw Sp > appa (see note)... .|1,280,601,000]1,310,162,000 1,293,783,000/1,380,458,000} 1,409,712,000/1,371,771,000) 1,421,833,000)1,467,030,000 1,380,659, 
i iibecatsasetdasebtnaseenl § <§°.- © “secatsbeadl qj cotsbeacsl sasénateeel ssecseceaakh i«caasgtah <«stssicel “sadmegded * Guna 
Due from foreign banks (see note).....- 724,000 eee 722,000 722,000 723,000 723,000 724,000 725,000) 570,00 
Unocollected items...................- 680,417,000 803,693 000) 661,234,000} 730,174,000} 673,.689.000] 747,690,000) 754,786,000} 678,483,000 633,613, 
GT PEE cccncnsdsanedabennankal 58,739,000 58,733,000, 58,729,000 58,693,000 58,693,000 58,691,000 58,691,000 58,660,000 59,409, 
All other resources................. 7,780,000 7,700,000 8,576,000 8,483,000 7,970,000 8,010,000 8,255,000 8,062,000 9,677, 
Total meee VTA TT bedandsouwes 5,080 ,665,000|5,214,086,000 5,054,053,000 5,146,975,000.5, 107,312,000 5,143,043,000 5,182,990,000 5,123,783,000 5,035,251, 
e { 
Ae a in actual circulation....... 1,652,561,000]1,653,228,000 1,657.719,000 1,663,649,000/1,652,879,000/1,641,577,000 1,650,009,000/1,666,567,000 1,572,612, 
t) ts: 
Member banks—reserve account-_-..-_- 2,290,218,000/2,302,392,000 2,301,940 000/2,335,304,000/2,332,181,000/2,339,544,000 2,362,567 ,000 2,350,497 000 2,417,377, 
Government 30,854,000 45,455,000 4.721 000 16,900,000 23,405,000 4,570,000 7,773,000 21,577,000 ,587, 
Foreign 9,856,000 10,163,000 9,327,000 10,558,000 6,058,000 6,047,000 5,834,000 9.766 ,000 5,377, 
Ge HE nscb sentouansvsinnand 19.156,000 21,764,000 23,850,000 19,715,000 21,742,000 20,149,000 20,611,000 20,704,000 18,278, 
SE er hicnudspnéhassvanved 2,350,084 000 2,379,774,000 2,339,838,000 2,382,477,000 2,383,386 ,000 2,370,310,000 2,396,785,000 2,402 ,544,000 2,474,619, 
Deferred availability items. 643,581,000] 748,167,000 624,251,000 69,514,000 640,280,000, 701,967,000, 708,172,000, 628,729,000 600,791, 
Capital paid in 155,.851.000} 155,133,000 154,886,000) 154,307,000] 154,310.000' 153,730,000) 152,521,000 152,118,000 137,613, 
Gs och ccinbitdbiniwinw mide dwabine 254,398,000) 254,398,000 254.398.0000] 254,398,000; 254,398,000) 254,398,000) 254,398,000; 254,398,000 233,319, 
All other Habilities 24,190,000 23,386,000: 22,961,000 22,630,000 22,059,000 21,061,000 21,105,000 19,427,000, 16,297, 
Total labilities................-..- 5,080,665 ,000' 5,214,086 ,000 5,054,053 ,000/5, 146,975,000, 5,107,312,000 5,143,043,000\5,182,990,000 5,123,783,000 5,035,251,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined __.___- 69.9% 68.9% 69.4% 67.2% 67.1% 67.8% 66.7% 65.9% 67.3% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ___.___ 74.3% 73.3% 73.8% 71.5% 71.3% 71.7% 70.7% 69.7% 71.3% 
Contingent liability on bills purchased 
for foreign correspondents_.........- | 345,317,000] 347,390,000 347.652,000} 338,287,000; 332,165,000) 329,194,000) 306,944,000) 303,397,000) 261,543,000 
Distribution by Maturtites— $ $ | $ $ $ :* $ $ 
1-15 days bills bought in open market - 66,626,000 62,231,000, 67,504,000 79,288,000 93,984,000} 124,186,000} 148,860,000] 145,352,000; 120,797,000 
1-15 days bills discounted _..........- 803,341,000] 830.046,000, 797,619,000) 855,144,000! 865,446,000) 776,069,000) 787,080,000} 818,385,000) 585,962,000 
1-16 days U. S. certif. of indebtedness. 5,450,000 5,010,000 1,650,000 2,420,000 2,940,000 19,275,000 794,000 1,705,000 4,100,000 
rr ed ee fee | eee aseketotedt ceskendennl pesewatanal  samebichall <akbhidmael  sajeeeeee 
16-30 days bills bought in open market _ 28,011,000 28,503,000 38,010,000 41,937,000 52,370,000 54,169,000 64, J 81,997,000 
16-30 days bills discounted _........__- 45,367,000 40,490,000 44,841,000 45,810,000 40,319,000 42,865,000 45,414,000 43,094,000 
ee! i! eel . abeeeanel enosseebenl aetmemtnael énaamanese! ef@nshnnl bhekkasadal easen 
i So Ce! ees) cebeeene adeckteeaehl apedicbeenel enpantinanal scahunact sebaeeael | ase 
31-60 days bilis bought in open market - 34,266,000 34,736,000} 29,495,000 27,855,000 33,147,000 36,423,000 51,249,000 61,864.000 83,644,000 
81-60 days bills discounted -..........- 67,741,000 68,164,000! 65,934,000 70,143,000 65,365,000 73,860,000 69,563,000 70,834,000 50,317,000 
31-60 days U. 8S. certif. of indebtedness. 290, Tt) “venice -aueemaG -aippceieinE eae meade <aidieigiabeel 15,242,000 
eo. oo eo ieee: cenbasesen seumanial oxsananaaal  .okadenenl @heaameel same 
61-90 days bills bought in open market - 9,557 13,048,000 20,370,000 23,489,000 26,164,000 19,123,000 14,613,000 11,504,000 82,147,000 
61-90 days bills discounted .._........- 41,501, 41,955,000 43,969,000 48,324,000 42,679,000 39,763,000 44,156,000 47,483,000 31,899,000 
61-90 days U.S. certif. of indebtedness_| -..--.----- ,000 120,000 80,000 128,000 i wnetdhaeeh dnodbhbaeal. isnnaee 
61-90 days municipal warrants_.._.._._ DE ~<ticated, <igiethtol sata-beaeel asisantue! adiuaiewee '° ahuaathe sakhoneeee» ana 
Over 90 days bills bought in open market 2,715,000 2,509,000) 1,938,000 2,134,000 2,762,000 2,937,000 4,377,000 3,927,000 10,447,000 
Over 90 days bills discounted__......_- 16,563,000 13,641,000 11,169,000 10,431,000 10,321,000 10,180,000 9,410,000 9,376,000 14,154,000 
Over 90 days certif. of indebtedness -_.__ 12,114.000 12,013,000} 20,756,000 23,532,000 24,441,000 23,522,000 22,383,000 18,994,000} 122,616,000 
Over 90 days municipal warrants-_...-- t 5 | ese BP a Tae a sana Tee es RPE 
&. R. notes received from Comptroller. .|2,818,819,000 2,835,968,000 2,852,048,000 2,859,913,000 2,867,384,000 2.873,578,000 2,882,693,000'2,890,834.000 2,795,282,000 
. R. notes held by F. R. Agent____._- 757,167,000, 767,927,000, 778,767,000 796,307,000 816,637,000 824,062,000) 833,452,000| 823,632,000 845,835,000 
Issued to Federal Reserve Banks--_-__-_ 2,061,652,000 2,068,041,000 2,073,281,000 2,063,606,000 2,050,747,000 2,049,516,000 2,049,241,000 2,067,202,000 1,949,447,000 
How Secured— | | | l | 
By gold and gold certificates.......... 366,195,000) 366,995,000 366,595,000 367,595,000 367,195,000 363,195,000; 363,195,000) 362,645,000 415,242,000 
Gold redemption fund................ 92,793,000! — 89.649,000! 86,965,000 95,491,000} 97,659,000 97.222.000/ 99,244,000! 87,479,000 91,083,000 


Gold fund—Federal Reserve Board__.. 
By eligible paper._............2-2 Le 


820,913,000 831,416,000 819,868,000 772,151,000 250,000 840,459,000 
1,070,905,000 1,085,927,000 1,074,128,000 1,150,767,000 1,178,876,000 1,130,676,000 1, 


806, 


750.968.000 733.786.000 701,378,000 
183,273,000 1,256.975.000 1,024,456,000 










Total. 








2,350,806 ,000 2,373,987 .000 2.347.556 009 2.226.004.0000 2.449 O8N_NNNZ 421 552 ONO 2.29% ARN NNN 2 44M RRA NNN 2.232.159,000 








éo foreign correspondents. 


"Other securities,"’ and the caption, ‘Total earning assets” to ‘Total bills and securities.”” 
she discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 24 1929 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of Dalauces eld svrusd sud amuunts due 
In addition, the caption, ‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 
























































































Two ctphers (00) omttted. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap.| Xan.Ctty.| Dallas. | San Fras. 
RESOURCES. $ $ $ $ $ $ $ $ o. 4 8 g et ee 

Gold with Federal Reserve Agents|1,279,901,0) 76.925,0| 281,203,0| 71,271,0|154,405,0| 37,419,0| 89,484,0 267,246,0! 19,553,0' 49,051,0 49,664,0 23,570,0 160,110,0 
Gold red’n fund with U. 8. Treas. 466.0) 6,043.0) 12,037,0} 8,995,0) 5,809,0} 3,514,0 3,648.0) 6,986.0; 7,021,0) 4,164,0 4,628,0 2,034,0) 3,587.0 

Gold held excl. agst. F. R. notes|1,348,367,0} 82,968,0| 293,240.0| 80,266,0'160,214.0| 40.933,0: 93,132,0 274,232,0, 26,574,0' 53,215,0 54,292,0 25.604,0 163,697,0 
Gold settle’t fund with F.R.Board| 682,613,0! 74,749.0| 148.267.0 33,657,0| 74,058,0} 18,181,0 16,461,0 155,723,0 41,637,0 20,865,0 34,270,0 26,545,0° 38,200,0 
Goid and gold ctfs held by banks} 767,601,0| 24,659,0| 473.348.0 44,067,0) 52,056,0} 16,645,0, 8,398,0; 87,572,0, 10,877,0| 5,841.0, 5,307.0 10,669,0) 28,162,0 

i ] 

Total gold reserves_.......... 2,798,581,0 182,376,0| 914,855,0]157,990,0'286,328,0| 75.759.0 117,991.0 517,527.0| 79,088,0| 79,921,0° 93,869,0 62,818,0 230,059,0 
®& sserve other than gold_________ 174,855,0) 14,941,0| 52,170,0] 7,478,0} 12,973,0 8,194,0) 8,664.0, 25.454,0| 13,364,0| 2,819,0 5,513,0 7,100,0| 16,165,0 

CO adh A 2,973,416,0|197,317,0 967 ,025,0|165,468,0/299,301,0| 83,953,0' 126,655,0 542,981,0| 92,452,0| 82,740,0 99,382,0 69,918,0 246,224,0 
Eas-cearvectsh enanccccccccne 78,988,0} 6,579,0; 32,319,0} 2,356,0] 3,982.0] 5,273,0| 4,986.0| 8.121.0| 4,566,0| 1,218.0, 2,021,0 eg: 4,411,0 

: | 
Sec. by U.S. Govt. obligations} 541,251,0) 35,766,0! 175,218,0) 66,349,0| 41,511,0| 22,216,0| 15.084 0 60,354,0| 24,560,0| 16,270,0 16,506,0 11,396,0) 56,021,0 
Other bills discounted_.__.._- 433,262,0) 39,660,0) 87,651,0} 47,310,0) 33,567,0| 29/328,0| 52,290,0, 51,831,0| 22,542,0| 7,965.0 26,631,0 Scat 23,741,0 
! | | 

Total bills discounted ____...-- 974,513,0 75,426,0 262,869,0 113,659,0) 75,078,0] 51,544,0| 67,374,0 112,185,0| 47,102,0]} 24,235,0 43,137,0 22,142,0' 79,762,0 
Biils bought in open market____- 141,175,0| 22,692,0} 28,599,0, 12.310/0| 15.726. 940. "361. ‘O86. "492. 119, '711,0 11,126,0) 16,513,0 
U. 8. Government oe | 15,726,0} 7,940,0! 8,861,0; 3,086,0} 2,492,0 acest 6,711,0 6 | 

GMGB . 2c sencmwcccncseceese- 51,602,0 689.0) 1,384,0 585,0 548.0] 1,152.0 16,0' 19,937,0| 7,125,0| 4,534,0) 7,755.0 7,813,0 64,0 
ce ee ee eee 80,326,0' 2,381,0 10,239,0' 9,614,0! 27,755.0 657,0| 3,314.0 5,090.0] ---._- 4,260,0) 902,0 3,817,0, 12,297,0 
Certificates of indebtedness-___- 17,854,0' 1,350,0 _5,450,0 _7,027,0} Re te. ) et EE cesecek acute | C2 sennse | =-en0- 
Total U. 8. Gov't securities____- |_149,782,0__ 4,420.0 _17,073,0_17,226,0' 28,308,0' 1,809.0 3,371,0 27,872,0' 7,125.0’ 8,794,0  9,793,0 11,630,0 12,361,0 
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RESOURCES (Concluded)— 
Two Ciphers (00) omitted. Total. Boston. | New York.| Phtla. |Cleveland. Richmona| Atlanta. | Chicago. | St. Louts.| Minneap |Kan.Ctty.| Dalias. | San Fran. 
3s 3 3 s $ 3 $ & 3 $s $ bd $ 
sb SeRneenosseoece 7 S06 OG asaccs 1,495.0 401.0} c----] -2-0--] «2-.-.] ....2.] <.....| 3,000.0] 1,600.0] 1,380.0 750,0 
anatnthane 7,735,0 613,0 2,717,0 796,0 846,0 356,0 302,0} 1,060.0 309,0 207,0 255,0 STEQ}  sonive 
hoe atean ap 1,280,601,0)103,151,0) 312,753,0)144,392,0,119,958,0) 61,649,0) 79,908,0)144,203,0] 57,028,0] 40,355,0) 61,396,0' 46 ,422,0/109,386,0 
D loreign banks......... 724,0 53,0 221, 69,0 74, 33, 28, 99, 29, 18, 24,0, 24, 52,0 
Dncoliected items...........-.-{ 680,417,0) 68,587,0} 186,535,0} 56,700,0} 68,163,0| 47,944,0) 21,569,0| 82,872,0| 30,591,0} 12,718,0} 36,830,0} 30,792,0) 37,116,0 
Sacecsacoossceses 58,739,0| 3,702,0 16,087,0} 1,762.0) 6,535,0) 3,575,0 »744,0) 8,529,0) 3,929,0) 2,110.0} 4,140.0) 1,922,0 »704,0 
Sabddsdcdoscacsosanes 7,780,0 63,0 906,0 160,0} 1,282,0 556, 1,923,0 518,0 292,0 887,0 20,0 374,0 499,0 
parts roe cvccéasoe 5,080,665,0|379,452,0) 1,515,846,0|370,907,0|499,295,0| 202,983,0/237,813,0/787,323,0/188,887,0| 140,046,0| 204, 113,0| 152,608,0/401,392,0 
4 R. notes in actual circulation _ 1,652,561,0/}133,130,0} 289,096,0|140,405,0)209,344,0) 68,016,0)132,796,0/302,818,0| 57,120,0| 63,516,0| 65,775,0| 37,709,0/152,836,0 
Member bank—reserve acc’t__|2,290,218,0|143,715,0| 903,642,0'134,701,0)178,489,0) 66,276,0} 65,563,0/340,857,0| 78,080,0} 52,563,.0) 89,071,0] 66,483,0 170,778,0 
oo eeec ccecesenbe 30,854,0} 2,303,0 8,054,0| 2,549,0 906,0} 2,551,0 797,0) 4,944,0) 1,399,0} 1,388.0} 1,753.0} 2,504,0| 1,706,0 
o acscecpoescocoe 9,856.0 429,0 5,813,0 557,0 592,0 267,0 226.0 795,0 232,0 145,0 191,0 91,0 418,0 
pnotensensebann 19,156,0 48,0 7,165,0 29,0} 1,137,0 69,0 82,0 670,0| 2,474,0 203,0 163,0 27,0} 7,089,0 
Tetal deposits... ............ 2,350,084,0)146,495,0| 924,674,0/137,836,0)181,124,0| 69,163,0) 66,668,0/347,266,0| 82,185,0] 54,299,0] 91,178,0] 69,205,0)179,991,0 
Deferred availability items... 643,581,0| 68,.514,0} 168,551,0| 51,933,0| 65,003,0| 45,874,0) 20,723,0| 76,998.0/ 32,069,0} 11,030,0| 32,929,0|) 31.862,0| 38,095,0 
nda tn nb déepaecpec 155,851,0) ‘10,306,0 55,821,0) 15,133,0} 15,076,0) 6,176,0) 5,331,0| 19,471,0) 5,424,0| 3,089.0) 4,293,0) 4,476.0} 11,255,0 
SET SRE 254,398,0} 19,619,0) 71,282,0) 24.101,0) 26,345,0) 12,399,0) 10,554,0| 36,442,0) 10,820,0} 7,082.0} 9,086.0} 8,690,0] 17,978,0 
Ii other liabilities. ........... 24,190,0 1,388,0 6,422.0} 1,499,0) 2,403,0) 1,355.0 1,741,0) 4,328,0} 1,269,0| 1,030,0 852,0 666,0| 1,237,0 
Total oe == pb asdeiea 5,080,665,0|379,452,0) 1,515,846,0|370,907,0/499,295,0| 202,983,0 237,813,0|/787,323,0/ 188,887 ,0) 140,046,0| 204, 113,0) 152,608,0|401,392,0 
emora: . 
serve ratio (per cent).......-- 74.3 70.6 79.7 59.5 76.7 61.2 63.5 83.5 66.4 70.2 63.3 65.4 74.0 
Dontingent liability on bills pur- 
chased for foreign correspond’ts} 345,317,0) 25,.675,0) 103,488,0| 33,308,0) 35,389,0) 15,960,0) 13,531,0| 47,533,0| 13,878,0| 8,674,0| 11,450,0] 11,450,0] 24,981,0 
- R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
in th te alia tihedi es teiinemenes @ 409,091,0' 24,567,0| 121,438,0' 38,866,0! 31,184.0° 19,370,0 31,288,0' 32,934,0| 10,737,0! 8,837,0! 11,616,0) 9,376,0 68,878,9 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 24 1929. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 
Two Ctphers (00) omtued— f $ $ S $ $ $ $ t $ 3 $ $ 
- R. notes rec'd from Comptroller|2,818,819,0 219,772,0) 734,649,0 211,171,0 270,478,0 107,457,0 219,644,0 413,872,0) 80,147,0) 89,497,0 101,801,0 62,217,0 308,114,0 
. BR. notes held by F. R. Agent__| 757,167,0 62,075,0' 324,115,0 31,900,0 29,950,0; 20,071,0 55,560,0 78,120,0; 12,290,0) 17,144,0; 24,410,0 15,132,0; 86,400,0 
- R. notes issued to F. R. Bank _|2,061,652,0 157,697,0, 410,534,0 179,271,0 240,528,0, 87,386,0 164,084,0 335,752,0) 67,857,0) 72,353,0, 77,391,0 47,085,0 221,714,0 
Dollateral heid as security for 
F. P . notes issued to F. R. Bk. 
Gold and gold certificates....| 366,195,0) 35,300,0) 171,880,0) 8,800,0! 47,200,0; 6,690,0) 24,350,0) -...-. 8,050,0] 14,167.0} -...... 14,758,0! 35,000,0 
Gold redemption fund--_-_ 92,793,0) 18,625,0 14,323,0 11,214,0 12,205,0' 6,729,0 4,134,0' 1,246,0) 3,503,0) 1,884,0} 3,304,0' 2,812.0 12,814,0 
beakeh eens 820,913,0 23,000,0 95,000,0 51,257,0 95,006,0 24,000,0 61,000,0 266,000,0, 8,000.0 33,000,0 46,360,0 6,000,0 112,296,0 
ne en 1,070,905,0) 98,039,0; 272,169,0 108,751,0 90,698,0, 55,777,0 75,376,0 114,973,0) 48,675,0) 29,150,0 49,309,0 33,077,0 94,911,0 
> «> sndiasimnnainitilipan to inci 2,350,806,0 174,964,0 553,372,0 180,022,0 245,103,0 93,196,0 164,860,0 382,219,0 68,228,0! 78,201,0 98,973,0 56,647,0 255,021,0 














Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a 
eek behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in 
he statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
pon the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 2732 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan fizures exclude ‘Acceptances of other banks and bilis of exchange or drafts sold with 
pndorsement,’’ and include all real estate mortgages and mortgaze loans heid by the bank. Previously acceptances of other banks and bills sold with 
pndorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations are 

»D longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted: in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San 
ncisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
ound millions instead ef in thousands. 

CIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS ON APRIL 17 1929. (In millions of dollars.) 



























































Total. Boston. |New York| Phtla. | Cler@land| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fras, 

3 $ $ $ 3 3 # 3 a 3 3 3 $ 
—— 22,340 1,506 8,511 1,261 2,197 680) 647 3,319 710 381 685 500 1,943 
Se ey ar 16,431 1,120 6,329 937 1,522 522 512 2,593 529 254) 448 365 1,301 
ees aseancesececoss 7,355 471 3,106 521 699 196 149 1,230 237 82 145 105 413 
Sails esieall Ris iain ep telah do sh tel 9,076 649 3,224 415 823 326 363 1,363 292 173 303 259 887 
ee 5,909 386 2,181 325 676 158 135 726 181 127 237 135 643 
ha doateaias 3,020 187 1,191, 105 325 73) 65 342 71 69 113 95 382 
Other securities. ............... 2,890 198 990 220 350 85 70 385 109 58 124 40 260 
Reserve with F. R. Bank......... 1,671 98 772 81 122 40 40 249 45 24 57 35 109 
Cash in vault................... 227 16 63 14 28 1l y 36 6 6 11 8 19 
ee 13,118 901 5,804 710 1,019 353 329 1,844 380 215 492 302 770 
sit i date a> eh enn ena te aon oo Comin 6,779 466 1,701 285 962 242 228 1,234 232 131 179 143 976 
ocecececocece 165 7 72 8 13 5 8 20 2 1 2 il 16 
ee eeccececeseseso 1,138 52 148 64 105 48 74 248 56 45 107 58 134 
Due to banks. .................. 2,725 112 959 ves 204 97 106 439 116 76 187 85 186 
Borrowings from F. R. Bank._..-- 729 50 209 69 72 31 45 87 36 18 27 15 69 








*Subject te correction. 


Condition of the Federal Reserve Bank of New York. 


The following’ shows the condition of the Federal Reserve Bank of New York at the close of business April 24 1929, 
in comparison with the previous week and the corresponding date last year: 


































































Apr. 241929. Apr. 17 1929. Apr. 25 1928. Apr. 24 1929. Apr. 17 1929. Apr. 25 1928, 

Resources— 3 3 $ Resources (Concluded)— $ 3 3 
Gold with Federal Reserve Agent...... 281,203,000 281,344,000 228,393,000 | Gold held abroad......-.......-.- ee ee ae ee 
Gold redemp. fund with U.S. 12,037,000 12,608,000 16,294,060 | Due from foreign banks (S-e Note)..-.. 221,000 220,000 217,000 

Uncollected items... satel --- 186,535,000 227,407,000 173,644,000 

Gold held exclusively agat. F. R. notes 293,240,000 293,952,000 244,687,000 | Bank premises sie 16,087 .000 16,087,000 16,548,000 

Gold settlement fund with A. B ees ee aah tae eae ae eg eye 4 Bt IONE 6 icintinticidnanamannad 906,000 920,000 1,896,000 
id ificates hi b - 473,348, J J 87,244,000 
oe , A A i <-, o ctess seine hil 1,515,846,000 1,561,955,000 1,583,825,000 

Total gold reserves. ........-....... 914,855,000 930,363,000 946,276,000 

Reserves other than gold............. 52,170,000 52,977,000 32,966,000 
5 [Aabtitttes— 

EEE AT AAA AAT RTE 967,025,000 983,340.000 979,242,000 | Fed’l Reserve notes in actual circulation 289,096,000 289,592,000 335,683,000 
Non-reserve cash -....------------.-- 32,319,000 30,711,000 19,762,000 | Deposits—Member bank, reserve acct.. 903,642,000 905,479,000 971,935,000 
Bills discounted— EEE LEO! SNEED 8,054,000 14,772,000 3,970,000 

Secured by U. 8. Govt. obligations... 175,218,000 150,882,000 173,310,000 Foreign bank (See Note)...-.- lai 5,813,000 6,120,000 4,000 

Other bills discounted. .........-... 87,651,000 109,121,000 69,307,000 Othet GeGGGh. ccs cacsndsacud — 7,165,000 7,365,000 8,881,000 

Total bills discounted .............. 262,869,000 260,003,000 242,617,000 NE ocean otemmie 924,674,000 933,736,000 985,500,000 
Bills bought in open market.......-... 28,599,000 20,093,000 95,264,000 | Deferred availability items............ 168,551,000 205,161,000 152,881,000 
U. 8. Government securities— Canttst pei iR. . ccweccncue - 55,821,000 55,830,000 42,545,000 

es 2 SE Ee ee 1,384,000 1,384,000 3.456.060 | Garetee. = -......<-..- 71,282,000 71,282,000 63,007,000 

EL EEE yy ee 14,742,000 | All other liabilities. ....-...-.-.--.--. 6,422,000 6,354,000 4,209,000 

f indebtedness. ........ 5,450, 5,010,000 38,459,000 
— i ie I i oii nin nina se 1,515,846,000 1,561,955,000 1,583,825,000 
Total U. 8. Government securities... 17,073,000 19,531,000 54,635,000 , —= 
Osher securities (sce note) _.....---.--- 1,495,000 Lae ~~ euwwire Ratio of total reserves to deposit and 
Foreign Loans on Gold--...----------- 2,717,000 eee Fed’! Res’ve note liabilities combined - 79.7% 80.4% 74.1% 
Contingent Hability on bills purchased 
Total bills and securities (See Note)... 312,753,000 303,270,000 392,516,000 for foreign correspondence. .......-- 103,489,000 105,561,000 72,730,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 


foreign correspondents. 


“Other securities," and the caption ‘Total earning aasets”’ to “Total bills and securities.” 
uiseount acceptances and securities acquired under the provisions of Sections 13 and i4of he Fede-al Reserve Act, 





In addition, tne caption “Atl other earning assets,” previously made up of Federal [otermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
which, it was stated, are the only ems included therein. 
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Wall Street, Friday Night, April 26 1929. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2753. 

Following are sales at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 








New York City Realty and Surety Companies. 


(A prices dollars per share.) 





| Bid | Ask | Bid | Ask | 
Alliance R'ity 85 | 100 Lawyers West- N. Y. Inv’t’rs 
AmSurety new! 152 158 chest M&T 355 | 395 | Ist pref..-- 
Bond & MG. 545 560 Mtge Bond_.| 1 200 2d pref ..-- 
Home Title Ins, 295 | 305 N ¥ Title & ‘Westchester 
Lawyers Mtge 345 355 Mortgage.-| 740 750 | is 
Lawyers Title New ...... 74 76 | 

& Guarantee 420 439 U 8 Casualty.| 450 470 
| { New wi_..| 115 120 | 


98 
97 


800 








New York City Banks and Trust Companies. 


(AU prices dollars per share.) 









































| 
STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Apr. 26. | for | 
tem Lowest. | Highest. Lowest. | Highest. 
Par. “Shares $ per share. $ per share. |$ per share.$ per share. 
Railroads— | 
Buff Roch & Pitts pf- 100 200100 Apr 24100 Apr 24] 98 Jan 103 Feb 
Canada Southern..-.100| 100 57 Apr, 25, 57 Apr 25) 55% Apr 61% Feb 
Caro Clinch & Ohio-- 100) 10 84 Apr 25) 84 Apr 25) 84 Apr 92% Feb 
Missouri Pac rights- - - - - 1231, 100) % Apr 20; 1% Apr 26) % Apr 1% Apr 
NatRys of Mex Ist pf100/ 100 5 Apr 20| 5 Apr 20) 4% Mar 6% Jan 
New Orl Tex & Mex. 100) 60 132% Apr 23)132% Apr 23/130 Apri40% Feb 
Pitts Ft W & Chi pfd 100} 10 146% Apr 25/146% Apr 25/146% Apri5344 Feb 
Southern Pacific rts- - 87,550 16, Apr 20 132 Apr 20 le, Apr y% Apr 
Wheel & L E pfd “ai ‘200 70 Apr 24) 70% Apr 25) 70 Mar, 89 Jan 
Indus. & Misc.— 
Air Way Elec Appli----*| 3,400 38% Apr 26) 40% Apr 20) 37% Apr 40% Apr 
Alleghany Corp - ---- *183 »700) 33% Apr 26) 36 Apr 22) 27% Mar) 37% Mar 
Preferred...-.---- 100 4,700}100 4 Apr 23/101% Apr 26) 99% Apr|105 \% Feb 
Alliance Realty - - --- -- * 60, 90 Apr 20|' 90 Apr 20] 86 Mar!105 Jan 
Am & For Pow pf (6)--* 120; 95 Apr 25| 98 Apr 26] 95 Feb|100 Feb 
Am-Hawaiian 85 Co--10)/23,100| 37. Apr 26) 42 Apr 22) 24% Mar| 42 Apr 
‘Am Radiator pref-.-100| ‘600/181 Apr 22/183 Apr 23/140 Janil95 Jan 
Am Rolling Mill-.----- -|36,800112% Apr 25119% Apr 25/112% Apri119% Apr 
Amer Stores ----------- 2,000; 80% Apr 26| 85 Apr 25) 80% Apr) 85 Apr 
Am-Sumatra Tobac rts-_-.| 8 600) % Apr 20) % Apr 25) % Apr % Apr 
Anaconda Cop new-.-50/58,200/116% Apr 201194 Apr 23) 114% Apri40 Mar 
Be. waeskanksane 14,700, 24% Apr 20) Fo 4 Apr 23] 24 Apr; 35% Mar 
Assoc Apparel Indust - .* 500) 53% Apr 25) Apr 23) 53% Apr 55% Apr 
Atlantic Refining rights 211700} 6% Apr 20) “i Apr 24] 5% Apri 7% Apr 
Bubn Aluminum & EBr-.*/21,¥00/1204% Apr 20/129% Apr 26/114 Aprji29% Apr 
Borg-Warner - - - - -- - - 10/32,000)124 Apr 20:132% Apr 23/121% April32% Apr 
Borden Co new. .------ 4,200) 93% Apr 26 95% Apr 25) 93% Apri 95% Apr 
Cavanagh-Dobbs Inc_-*| 400) 32 Apr 22) 32% Apr 23) 32 Apr] 42% Feb 
Preferred ..-.....-- 100} 400| 99 Apr 20/100 Apr 20) 99 April105% Mar 
>| CER ee *'30,100| 63% Apr 20) 73% Apr 25) 6214 Apr| 79% Feb 
 » ee 100 700| 87 Apr 25) 89% Apr 22) 87 Apr| 93% Feb 
City Ice & Fuel. ------ * 800) 54% Apr 22) 55% Apr 26) 54 Apr| 62% Jan 
Preferred......-- 100 30/1103 Apr 25103 Apr K 1 Jan 
City Investing - - - - -- 100 30\205 Apr 23205 Apr Apr 
Coca Cola class A- - - - - *| 1,400) 48% Apr 22) 48% Apr Feb 
Consol Cigar pref_-...100} 270} 97 Apr 26) 98% Apr Mar 
Crosiey Radio Corp. - -*|33,000103% Apr 26)114% Apr Feb 
Curtis Publishing Co--*| 1,700)118% Apr 20:127% Apr Mar 
iy | + 700)117 Apr 20117% Apr Mar 
Cushman’s Sons pref. --* 30)110% Apr 22:110% Apr Feb 
Dominion Stores..-.---} 3,000) 504% Apr 25) 52% Apr Apr 
Duluth Super Trac - 100 30; 8% Apr 22) 8% Apr Feb 
Ts wea cecn ne 1,200| 23 Apr 25| 24 Apr Jan 
Preferred. ..----- 00 100} 98% Apr 25, 98% Apr Jan 
Elk Horn Coal pref. - -50 120; 8% Apr 23) 8% Apr Jan 
Emporium Capw Corp-* 10| 28 Apr 22} 28 Apr Feb 
Engin Pub Serv pf(5%) *| 400) 96 Apr 24) 96% Apr Feb 
Evans Auto Loading. - -5|16,200) 62 Apr 26) 66% Apr Mar 
Fairbanks Co pfd--.-25 10} 11 Apr 26) 11 Apr Jan 
Fashion Park Assoc * 600) 68% Apr 25| 70 Apr Mar 
First Nat Pict lst pfd 100) 1,000/1144% Apr 20/115 Apr Apr 
Fisk Rubber rcts 50% pd; 200) 11 Apr 22) 11% Apr Apr 
Gen Gas & El pfd A (7) -* 130 ~ Apr 25110 Apr Jan 
Class A rights_....--- 7,800) Apr 25, 1% Apr Apr 
Gen Ry Signal pref..100| 250 103% Apr 23)103'% Apr Apr 
Glidden Co rights_.---- 30.800} 2% Apr 20| 3% Apr Apr 
Goodrich Co rights - ---- 117800 % Apr 23) 1% Apr Apr 
Hayes Body........-.« *172,500| 514% Apr 20) 6514 Apr Apr 
Ingersoll Rand pref_-_100 10)111 Apr 24/111 Apr Feb 
Internat Pap & Pow rts-|153100)1-128 Apr 22 lig ADI Apr 
Jordan Co rights_--.---- 6,300 \% Apr 20 \% Apr Apr 
Kendall Co pref..--.--- * 130} 89% Apr 20| 94 Apr Feb 
Kinney Co rights_.-.--- 5,000; 1% Apr 23) 2% Apr Apr 
Lehigh Valley Corp.--..*| 7,200} 225% Apr 26) 24% Apr Apr 
Preferred ....----- 50| 600) 35% Apr 20) 38% Apr Feb 
Link Belt Co.-..:----- *| 700} 53 Apr 25) 55% Apr Feb 
Ludlum Steel pref- - --- bg 400}102 Apr 25102 Apr Jan 
McGraw-Hill Publi__--*| 1,000; 42% Apr 23)| 45 Apr 2 Feb 
Mexican Petroleum __100 270\2 Apr 23295 Apr Apr 
Michigan Steel- - - - ---- - 400/10014 Apr 24110134 Apr Apr 
Newport Co A-.-..-.-.- 50} 1,900} 46 Apr 20) 46% Apr Apr 
Newton Steel. -.---.----- 2,400/:65 Apr 26/1103, Apr 2 Apr 
Oliver Farm Equipment -'38,900| 584 Apr 25) 64% Apr 2 Apr 
Conv participating - - _| 7,100| 65 Apr 25) 69% apr : Apr 
Prema A... senses 5,800} 98 Apr 26) 99% Apr Apr 
Phillips-Jones Corp ---* 30,620) 57% Apr 26) 6334 Apr Apr 
Pirelli of Italy ---..---- 7,8 54% Apr 23) 57% Apr Jan 
Pitts Steel pref_--_--- 100 130) 9734 Apr 23, 98 Apr Apr 
Pub Serv of N J pf (5)-_-* 300! 95% Apr 24) 95% Apr Jan 
Radio Corp pref B----- *35,800| 794 Apr 20) 8244 Apr Apr 
Rand Mines --..-.-.---- 10; 35 Apr 22; 35 Apr Feb 
Reming Type 2d pfd- 100) 100)111%4 Apr 23112 Apr Apr 
Republic Brass - - . -- -- | 1,900} 49%4 Apr 26 53% Apr Apr 
. + eae 800|10634 Apr 20108 Apr Apr 
Seuthera Calif Edison a 17,600} 3 Apr 20 3% Apr Apr 
Spalding Bros-------- * 2,000} 51 Apr 25 52% Apr Apr 
Sparks Withington_---* 9,800)181 Apr 20197% Apr Apr 
Spencer Kellog & Sons *| 1,100} 35% Apr 22) 37% Apr Feb 
Spicer Mfg pref A____-_ *| 2300 49\% Apr 23\ 51 Apr Mar 
Superior Steel rights----| 9,100) 2% Apr 20) 4 Apr Apr 
Timken Det Axle ------ ' 6,900) 26%4 Apr 26 28 Apr Apr 
So Porto Rico Sug pf_ 100 70}126 Apr 26126% Apr 5 Feb 
United Aircrafts Transp */381200/104 Apr 20121 Apr 26) 78% Aprii21 Apr 
Preferred........-- 50/22,900| 774% Apr 20 82 Apr 23) 68% Apr' 82 Apr 
U 8S Express____.-_-. 100; 700) 6% Apr 24; 7% Apr 23) 2 Jan 10 Apr 
U 8S Steel new w i_---100/19,000)181 Apr 26/185 Apr 22/181 Apr|i85 Apr 
ee EE COLE EE 324550; 534 Apr 26) @%% Apr 24) 534 Apri 6% Apr 
United Dyewood.---100} 380) 7% Apr 23) & Apr 25| 6% Apr 9% Feb 
Univ Leaf Tobacco pf 100) 110/122) Apr 23/122 Apr 23,)120% Jan 123% Mar 
Vulcan Detin pref A_100 20/110 Apr 25110 Apr 25) 97 Feb'110 Apr 
Walgreen Co pref...-100} 100)103% Apr 25/103% Apr 25.100% Mar106 Mar 
Warner Quinlan rights__|44,300 % Apr 20) 54 Apr 22 Avr 1 Mar 
Wes Oil & Snowd (Old) _* 100;110% Apr 24/110% Apr 24:106% Jan112 Feb 
Wilcox-Rich class A ---_*|28,700| 4244 Apr 23,47 Apr 24| 37 Mar 48% Feb 
WE Es od ceecenaue */16,300| 40 Apr 20) 4434 Apr 25; 34 Mar 47% Mar 
Woolworth new w i_--.-* 98,900) 90% Apr 20) 93% Apr 26 85% Apr 93% Apr 
Bank, Trust & Insur- | 
ance Co. Stocks. I 
Equip Tr Co of N Y- 100! 50.722 Apr 25737 Apr 24 493 Jan765 $$ Mar 





* No par value. 











Quotations for U. S. Treas. Ctfs. of f Indebtedness, &ce. 











Int. 

Maturty. | tas. | ave Bia. | astea. Maturtty. | rate Aske. 
June 151929_..| 434%| 99%, 99% Sept. 15 1930-32] 3 99233] 071 
Bept.151920.--| 434%| 99%! 99%. Mar. 15 1930-32 HE Oars o738 
Dec. 151920.--| 434%| 99%8:' 991% | Deo. 15 1930-32| 334%| 9621 97 

| \| Sept. 151920 | 454%) 9971 ' 992% 
61920 | 45% 99:75 990. 





Banks—N.Y.| Bid | 
America..-.-- 232 
Amer Union*- 380 


Ask 
236 Penn Exch_.-| 165 
300 Port Morris. .1100 


Banks—N.Y. Btd | Ask |Tr.Cos.-N.Y | Bid | 
' 180 Empire. ----. 
... Equitable Tr | 708 





620 











Bryant Park* 350 | _.- (|Publie.....--. 318 _ 325 Farm L & Tr. 1820 18 
Central. .....- 218 | 225 Rights ...., 42 45 Fidelity Trust 245 
Century..-..- 235 255 Seaboard ....1180 1200 Fulton _..-_- 750 
Chase....-..-|1135 11145 Seward. .-..-! 166 172 Guaranty....1010 1020 
Rights. ...- 119 122 |Trade*.....- 310 325 |Int’lGermanic 228 ; 
Chath Phenix Yorkville _....| 230 | 240 Interstate.... 360 
Nat Bk& Tr| 790 | 800 Yorktown*... 300 315 Irving Trust | 16912 
ChelsezEx new! 108 | 114 Rights_...- 8l4 
Chis’aExC’pA; 35 40 Brookiyn. Lawyers Trust -.-..-. 
Class B--- 35 40 Globe Exch* . 400 425 Manufacturers| 292 
Chemical ._.. 1825 .---Municipal*® _._| 720 735 Murray Hill__| 315 
Commerce _..1010 1020 Nassau...--- 750 770 Mutual(West- | 
Continental* _ 825 | 875 People’s ..-.-.- 1200 «----| Chester) ...| 384 
Rights..... 21 | 25 |Prospeet.-.--- 170 | 195 N Y Trust...) 283 
Corn Exech...1095 1115 | Times Square. 175 x 
Fifth Avenue_ 3100 _.-.-| Trust Cos. Title Gu & Tr2198 © 205 
a s- 6750 6900 New York. US Mtge &Tri010 1040 
a 750 ...- Banca Com’le Rights-_...-. 335 350 
Hanover. ....1290 '1320 Italiana Tr_| 420 430 United States 4300 B 
Harriman....1240 [1280 Bank of N Y'| Westchest’r Tr1000 1100 
Liberty ....--- 285 | 295 & Trust Co.| 955 | 975 
Manhattan* 925 | 935 Bankers Trust 169 | 172 Brooklyn. 
National City Rs 373 Bronx CoTr -| 500 | ....Brooklyn .._.._1140 1156 
Pe adwhsnhs 040 1055 Central Union 435 | 442 Kings Co.... 3200 3400 
Rights---.--! - 22 County..-..-| 550 | 610 Midwond_.._. 320 340 
*State banks. {t New stock. z Ex-dividend. g Ex-stock div. y Ex-righte. 











United States Liberty Loan 


Stock Exchange. 
given in a footnote at the end of the tabulation. 


Bonds and Treasur 
Certificates on the New York Stock Exchange. 
Below we furnish a daily record of the transactions in Lib 
erty Loan bonds and Treasury certificates on the New Yor 
The transactions in registered bonds a 




















































Datly Record of U. 8. Bond Prices.| Apr.20. Apr22.|Apr.23.|Apr 24. Apr25.\apr 4 
First Liberty Loan High; 98 98432 98432 98 972832} 972 
3% % bonds of 1923-47..{Low-| 97%%32) 98 98233 98 97233; 972 
7 p+ eee oe Close; 97°22) 9812 9822 98 972822; 9726 
‘otal sales tn $1,000 untis.-- 16 2 16 216 
ounvanan 4% bonds of{ High einem pore owe aaa pocket ee 
1932-47 (First 4s)..... -{ Low- ich ane a nna sins omea anil 
Close aioe si tae nee deidan eon wield 
Total sales tn $1,000 untts_-- — jaan nena Joneuiii aslinad ah 
Converted 444% bonds{High|) 9973! 992532) 992733} 997633} 991432) 9920 
of 1932-47 (First 43{s){Low-| 991622) 992%32) 992432) 992%s3} Q9!4s9) 9915; 
Close} 992%=2; 99233! 992732} 992%33| Q9914z2) 9917 
Total sales tn $1,000 untts ___ 16 24 7 10 2 1 
Second converted 44%{High owow omnes ere acne wisi mad 
bonds of 1932-47 (First; Low- ee hatin ential sensi Pare ar 
Second 4%s).....-..- Close iotiaen oene Seana onde ose wale 
Total sales tn $1,000 untis _-- aan einen ae sana aaantl ania 
Fourth Liberty Loan High! 992532) 992%) 992%) 9929%2| 992433) 9922 
4% % bonds of 1933-38_.{Low-| 992232} 9924s} 992722} 997432) 991932) 9919, 
(Fourth 448) ...-.-.-.- Close! 997532) 992%32) 992722) 992532) 991922) 9922 
tow sales in $1,000 untis __- 37 237 105 66 64 9 
Treasu High| 169 109% 2 | 109%s2 | 1082432) 108%%22) 109 
148. 1947-52 tiuniniae Low .| 10876:2} 109 108232} 1082222) 1082332! 10824 
Close) 109 109432 | 108%%32} 1082232) 108%%32) 109 
Total sales tn $1,000 aay 42 29 153 16 6 
High ----| 105232 | 105432 | 105 1042932) 10422 
4s, 1944-1954__........ Low. ----| 105%32 | 1042532) 1042432) 1041732, 10422 
Close ~---| 105232 | 1042%32) 1042422) 1041732) 10422 
Total sales in $1,000 untts - -- een 2 30 8 il 2 
High) 102222 | 102432 | 102432 wae ----| 10126 
358, 1946-1966-.......- Low_| 102232 | 102 102432 sibewal oonat see 
Clese| 102732 | 102422 | 10242 er onanl ae 
Total sales tn $1,000 untts - .- 2 il 10 pees namie 
High ----| 981932) 9873 ia inde inne 
3% 8, 1943-1947........ Low. ----| 981%} 987s neni acon} eee 
Close ----| 981%2) 98732 ineizens ----| 972 
Total sales tn $1,000 untts - -- pega 1 1 ninco aS 3 
High pray — weet oe 972732 waa 
3% 8, 1940-1943_.......4 Low. costa anand noo ae 972532 pa 
| Close rN mummy apne seeed oe 972532 wey! 
Total sales tn $1 000 untis__.| _---| ----!| ---- 100 Oe 
Note.—The above table includes only sales of coupor 
bonds. Transactions in registered bonds were: 
le Gat JiG bch voctlonswcuaiebtdnbbbheweséednnseeanase 991833 to +9918 
DS BEE Lbb ike de baddies = ae nd eS shed OSEAeedodue deesorones 992%33 to 9920 











Foreign Exchange.— 
To-day’s (Frida 
sight, 4.8434 


and ‘docum ° Is , payments, 4.79% @4.80%. 
4. $3 4» and grain for payment, 4. 8334. 


To-day’s (Friday’s) actual rates for’ Paris bankers’ francs were 3.90 
guilders were 40.15@40.18 


@3. 9050. for short. 
for short. 


Amsterdam bankers’ 


Exchange at Paris on London, 124.17 francs; week’s range, 


francs high, and 124.17 francs low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. 
Se lh cb onwan cu ceew tine 4.85 
yi Il, i, ec Rg ee 4.84% 

Paris Bankers’ Francs— 
po ee ie an ee 3.90% 
Ia a er as 3.90% 

Amsertdam Bankers’ Guilders— 
ee eh a enn aw 40.18 
ee bia sme a 40.12 

Germany Bankers’ Marks— 
po SR ee ee 23.72 
et em omsmmenmunint 23.59 


’s) actual rates for sterling exchange were 4.84%@ 
4.84 15-16 i" a 4 and 4.8514 @4.853 + for cables. Commercial on bar 
3-16; sixty. days 4.80%; ninety days, 4.78% @4.783-1 
Cotton for payment 








124. 











The Curb Market.— 
given this week on page 2756. 


A eomplete record of Curb Market transactions for the 


week will be found on page 2785. 


The review of the Curb Market is 












For sales during the week of stocks not recorded here, see preceding page. 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 











$ per share | $ per share 
2007s; 19912 203 


17812° 1761s 177 


1061g *1061g 107 
8 8 0 
































































































































STOCKS PER SHARE PER SHARE 
NEW TORE STOCK | gles lin | “ES ane 
EXCHANGE 
Lowest Highest Highest 
Railroads Par| $ per share | $ per share $ per share 
Atch Topeka & Santa Fe..100| 195!g Mar 26) 2003, Feb 4 204 Nev 
oe Sees 00] 10212 Jan 2] 103% Jan 7 10812 Apr 
Atlantic Coast Line RR...100) 169 Jan 2] 191% Feb 4 19112 May 
Baltimore & Ohio 100} 1181g Mar 26| 133 Mar 12553 Dee 
00 ee ee 77 <Apri3; 801g Mar 20 85 Apr 
Bangor & ' eperepag 65 Febi16) 72 Jan 2 8444 Jan 
Enh aeee 105 Apr 4] 11012 Jan 2? 116% May 
Boston & Maine_..... 85 Apr 4] 109% Jan 5 91 Dee 
Bklyn-Manh wae vt 0-No — 64 Apri19} 817% Feb 25 77% May 
Preferred v t c_..... 84 Mar 26 25g Feb 1 95%g May 
Brunswick rm. & Ry Bec. foo 25%3 Apr 4) 441g Jan 18 477, Sept 
Buffalo & Susquehanna...100) 54% Jan26} 85 Mar 2 6412 Nov 
a i, ee 531g Jan 4) 68!2Mar 4 63 Nov 
Canadian Pacific......... 100) 22512 Mar 26| 2697, Feb 2 253 Nov 
Caro Clinch & Ohio ctfs st’'d100|; 97 Mar28} 1011, Mar 14 107! Mar 
Chesapeake & Ohio.......100| 210 Mar26/ 22914 Apr 8 218% Deo 
on op af PUTT 100] 313te Jan 18] 316 Feb #7ii .... ..-<| <eco ace 
my & Alton......... 100! 1l'g Jan 2| 19% Feb 4 18% May 
PETOG.. 2.2 2c wcnncese 100} 16 Mar26| 25% Feb 4 263g May 
Chic 2 East Illinois RR...100| 34 April] 43 Feb 4 4814 May 
| | PROMOS sewannqenses -100' 5414 Apr26] 66% Feb 4 7653 May 
3,200 Chicago Great Western-..100' 141gMar26| 23% Feb 1 25 Dec 
Preferred............--100! 46's Jan 7] 63% Jan 31 50% Dee 
5,900! |Chicago Milw St Paul & Pac..| 31 Mar26| 39% Feb 2 4012 Apr 
6,000! Preferred new............ 50% Mar 26} 63% Feb 2 695g Nov 
Chicago & North Western.100} 81% Mar26|) 9414 Feb 6 9414 May 
pin ehiseniwsee 00} 134 Apr24 145 Feb 6 150 May 
Chicago Rock Isl & Pacific.100) 12212 Apr 2] 139% Jan 19 13953 Nov 
7% preferred..........100) 10514 Mar 27| 10814 Jan 25 11l1g May 
6% preferred.......... 100} 1 Jan 8] 102%, Feb 5 105 May 
Colorado & Southern. .---100 109%g Apr 6) 122 Mar 5 126 May 
First preferred_...... --100 5 Mar20| 80 Jan25 85 Apr 
Second preferred..... -100; 64 Apr22) 72ieMar 5 85 May 
Consol RR of Cuba pref -..100 6212 Apr16; 7053 Jan 2 875s June 
"190/Cuba RR pref....... an 70 Apri0} 81 Jan 2 94 June 
‘Delaware. & Hudson...... 100} 182 Mar 26| 207% Feb 1 226 Apr 
Delaware Lack & Western.100) 12314 Apr 26) 13314 Feb 1 150 Apr 
Denv & Rio Gr West pref..100} 55'4 Jan 2) 77% Feb 21 65% Apr 
Duluth So Shore & ose 3 Apr 9 473 Feb 4 6% J 
Preferred. .......-.- wad 5 Mar 26 71g Feb 4 9lg May 
Ser eae 64 Mar26; 78 Mar 5 7213 Deo 
First preferred.._.......100} 57 Mar26| 64% Feb 4 637, Jap 
Second preferred....... 100} 56 Mar27| 60% Jan 5 62 Jap 
Great Northern pee 102 Mar 26} 1157s Mar 4 114% Nov 
cates........ 10012 Mar 26; 112 Mar 4 111% Nov 
3, ‘500 Gulf Mobile & oe eg 43\gMar26! 59 Feb 4 617g May 
erred......-. ------100| 97!3 Apr 8| 103 Jan 3{ 109 May 
Havana Electric Ry...No par 7 Febi18s}| 1112 Apr20 17% June 
ee da cuowbnte 55 Feb16| 73 Apr 15! 78lg Sept 
Hocking Valley .......... 100| 375 Mar26| 450 Jan 22 473 Nov 
Hudson & yp oe eet 40% Apr 9) 58% Jan 5 731g Apr 
Preferred............--100)| 74 Aprl10, 84 Jan18 93!e Apr 
Illinois Central_..........100] 134 Mar26| 152 Feb 1 148% May 
Preferred. .-.. nuinnwien 100} 135 Mar 27} 145% Feb 4 147 May 
RR Sec Stock certificates_._.; 77 Apr 1| 80’s Feb21 82% June 
Interboro Rapid Tran vtc.100| 2853 Apr10) 58% Feb 25 May 
00\Int Rys of = America..100} 43 Apr 1} 59 Jan26 52'g Nov 
Certificates....... --No par| 4512 April7| 691!¢ Jan25)} .... ----| ---- ---- 
erred. 2—2a2a2-a2---100 72's Apr 16) . 8014 Jan 2 82 May 
lowa Central..-....-.. 3!g Jap 30 4% Jan 18 65%, Mar 
Kansas City Southeran=--100 78 Mar26| 987s Jan 12 95 Nov 
Preferred..........-.-- 64% Apr 26) 701g Jan 15 77 + Apr 
Lehigh Valley_.....-....- 86%, Mar 26] 10214 Feb 2 116 Apr 
Louisville & Nashville....100/) 138%, Mar 26] 15312 Feb 5 16912 May 
Manhattan Elevated guar 601g Apr25| 87 Jan 3 May 
Modified guaranty..--.-. 100} 3ll2 Apr 8) 5712 Jan 11 64 May 
Market Street Ry..-.-...-.- 100 27g Mar 4 4% Jan 22 712 May 
Prior preferred........- 100; 30's Apr10} 391g Jan 4 54% May 
‘Minneapolis & 8t Louis. -..100 214 Mar 26 3% Jan 19 61g May 
Minn St Paul & 8S Marie.100} 3912 Feb20| 4714 Feb 4 52% Jan 
Preferred..........---.100| 71 Jani4} 87 Jan23 87% May 
Leased lines........--- 00} 571g Aprid| 66 Jan25 7llg Jap 
Mo-Kan-Texas RR_..-No par; 4212;Mar26| 55 Feb 4 
P= 100} 102 Apr 9} 10712 Apr25 109 Feb 
35,300 Missouri Pacific........-- 100} 621g Jan 4; 87’gMar 5 7614 Sept 
14:70 = Pregested....cccccocccese 100} 120 Jan 2) 1373gMar 5 1267, Dec 
30, Morris & Essex......-..-- 7814 Apr 2) 865g Jan 17 89 June 
160' Nash Chatt & St Louis....100} 186 Jan29) 202 Apri0 204% May 
900' Nat Rys of Mexico 2d pref _100 2 Mar27 35g Jan 25 5le Apr 
New York Central_...-..-.- 17812 Mar 26) 20414 Feb 1 196.2 Nov 
N Y Chic & St Louis Co...100| 1281s Mar 26; 145 Feb 2 146 May 
Preterred.... .coccncccsss 105% Feb 25; 10914 Jan 4 110 Jap 
N Y & Harlem -_.-.-.-..-.-.- 50} 285 Mar26, 379 Jan 8 605 Apr 
NYNH& Maarttord ee 100} 807% Jan 4! 10314 Apr 26 8 Dec 
| Proterred... .ccccccccscesse 1145g Jan 3) 1195s Feb 2 117 May 
.400 N Y Ontario & Western...100} 25 Mar27| 32 Feb 4 39 May 
500'N Y Railways pref....No par 5 April) 97, Feb 21 13 May 
70 N Y State Rys pref._..-- = 24 Apr26) 41 Jan30 43 July 
Norfolk Southern......-- 39 Apr 2) 48!2 Feb 4 58 Nov 
Norfolk & Western....-.-.-. 100 191 Jan 9 206 Feb 1 19812 Nov 
Preferred._...... ae 1 83 Feb15' 86 Jani17 June 
Northern Pacific......-- 100! 995g Mar 26! 114% Mar 5 118 Nov 
Certificates........-. ---100} 99 ApriO} 112 Feb 2 115 Nov 
Pacific Coast......------ 100} 20 Feb15| 43 Feb 28 347g May 
First preferred _...-..- -100| 32 Mar27| 50 Mar 2 70 Jan 
Second preferred. -.-.-.-.- -100} 2112 Jan 10} 40 Feb 28 39 May 
Pennsylvania. --.....----- 7212 Mar 26| 8353 Apr 25 767 Deo 
eoria & Eastern....----- 00} 30 Jani8) 34% Feb 1 37 May 
Pere Marquette.....--.-- 100} 148 Jan 3) 174% Feb 1 154 Nov 
Sa preferred......-.-- 100} 96 Jan 5 100 Mar22 101% Mar 
| Transit...... = 9 oo is HH tae 13 on A 
Phila Ts id Transit. .-.--- 50} 491g Apr pr ug 
Seiwa... 0s2--02- 4912 Apr - A = a se a 
Pittsburgh & West Va_.-.100] 12812 Apr 22) 4 Jan 
- 3 et oe eee 102', Mar = ie Ae = 119% —_ 
First preferred---.----- 50} 4112 Apr22, 43% Fe pr 
conan preferred....--- 50| 4412 Aprl7, 49% Feb 5 50% May 
600. Rutland RR pref_..-.--.--- 100} 63's Mar21| 68% Apr 6 717 Dee 
1 yon St Louls-San weaneinse....- 98 111 Mar 26; 12212 Feb 4 122 Mar 
lst pref paid.....------ 9214 Mar 26| 9612 Feb 2 1 May 
000 Bt Louis Fo ee 961g Mar 26, 115% Feb 4 12413 Nov 
Preferred......-------- 100| 87% Aprl0, 94 Apr 26 96 Jap 





* Bid and asked prices; no sales on this day. z Ex-div.dend. @ Ex-dividend and ex-rights. y Ex-rights. 


b Ex-div. of 1716 the shares of Chesapeake Corp. stoek: 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sates 8TOCKS ha ae, ¢ erway nm 4 
NEW YORK 8T ‘an. 1. Range fer Previous 
Baturacy, E Monday, | Tuesday, \Wednesday, , Thursday, Friday, EXCHANGE On dasts of 100-chare tote Year 1928 
. pr A Aprtl 23. April 24. Aprti 25. | April 26. Week. Lowest Aitghest Lowest 
$ per share | $ per share | $ per share | $ per share | $ sha 
*17, 18 | *17 18 | #17. 18 | 17 17 iy "7 Sar ohare | ae | seth ata, 100 1612 Sen's wie ster all’ tite tase 
20 20 | *19 20 | 1912 20 19 1912 18 19 | 1,300 Preferred.......-..---- 100] 19° Apr25 sate haar me ae 
12512 127 'y127 127 | 12612 127 | 127 12712| 12653 127 | 126% 12712' 5.300 Southern Pacific Co__---- 100| 124 Mar 25| 138% Feb || 117% Fee 
144i Mast 1432 ‘| 144i 144% 143% itis 142% 144 | 142% 144%! 4/500 Southern Rallway...-----100] 141 Apr 1| 158% Feb i ison Feb 
8 97g 8 97's! 971 144i 900 Preferred........----.. 
1231p 12312, 124 12712| 125 127 | 12419 125 | 122% 1241p 122° 1308 1,430) siobibe & Ohio certifs 100 104" ie 4 120% i ail 190" dan 
#155, 158, “155 160, | 15712 16712) *150% 155% “158 155%) 158% 161'4 ‘400 Texas & Pacific..........100| 15612 Mar 27 178° Feb 1 "Dole — 
8 4 1 *1 
sd! as") 45 45" 4045 '| 454 404) 48 48 “46 ae | 7708 Tue ay napid Tranmt..100] 44° Jan30| s6% Senasil sate Gene 
215 215'2} 215 215% 215 216%) 215 21612' 216% 218 | 217 21% “ee esl aoe aa 100 209 * Mar 26 231 rep 2 1861 sy 
<82is 82!2) 81% 82's *815 82iz| #82 824) 81% 82 | B2le 83% 1.700| Preferred.....--.------100] %l!2 Apr 6| 84% Mar 16 sain Oct 
— good sad omen seal sone esl ogee "EE ‘nbent "OP. -peoel cwsana [Vicksbure shrew & Pae----100 a Mar 4; 10044 Jan 5|| 99 Aug 
63 63121 64 64% 65%| 64%, 6512) 64 64 | 65 66 “9 '560| waneen Fe eS aes 100 $1 Mar 26 rt Men oll sl’ Feo 
2 92 $92 o4 | 392 o4 $92 93 22 92 92 92 00, Preferred A-.----------100] 911¢Mar 26 104% oo ; S84 Feb 
3 rred 
ize 43% 434 44's 43! 44lg] 43 43%) 42% 4414 a2 aa +7300! wemeet a. oe Sots Mar 26 Hr yep : + Feo 
pA A = Ps 46 |*41 45% *41 457% 200 Second preferred-..---- 100] 3853Mar26' 6312 Feb 4!| 83!¢ Feb 
2 2 5ig 37 361g 3653] *341g 3612) 3,300,Western Pacific.........- 100} 33 Apr 1| 41% Mar 1, 
58 58%s| 58's 58l2] 58% 601g) 69% 60%| 60lg 60%] *58 60 | 4,600| Preferred -.......-...- 100} 57 Jan28 ean red 4 eats yt 
Industrial & Miscellaneous 
44 45 | #43 45 | #43 4412) 43% 43%| 427% 42%| 42 42 400 Abitibi Pow & Pap..--. Ne par| 3914Mar27| 64% Jan22|| 36% N 
80 80 7912 7912 79l2 80 | *781_¢ 80 80 80.| *78 80 600, Preferred...........- 100} 79 Apr 10 J 76 Nov 
i a4 onben T° TT ith me rd at et oltt'e 12514} 1,000 Abraham & Straus....No par| 125'4 Apr 26| 1591g Jan 3|| 90 june 
709 700s 709'2 730 7. A “730 735, 735 736 730 73 739 ,000' Adame geeamenat 389° Jan i8 750 Apr 23 198 l= 
2 CS cicdexedies 
281g 29 | 2812 28% 2812 2812) 28% 28%| 29 29 | 2812 38% 1 300 adams betitio ‘eteetneers ie ome Sty Apr 93 33% po is 301 Dee 
be ose 4 + = ee p= + o4'4 oats 9514| 52.200 Advance Rumely_.--.---- 100} 48 Jan29| 98% Apr 19 li Jan 
2% 3 2% «862% 2% «63 275 3 ‘| 27, 3 oe 7 $300 PP em nnd me oon om * 4 30 at Jeal 
104%, 106 | 106 108%5| 108% 110%| 10912 111%| 109 113 | 107% 111%s| 38.500 Air Reduction, Inc..-.No par| 95's Apr 10 1145, Jan 26|| 69 June 
7% 8  e 75g 77g) «= 7%qSs«Slg| 7% SO 7%  77%| 9.100 Ajax Rubber, Inc Novar| 712 Aprl0| lite Jan 2\| 7g Jure 
64 6%| 6ls 6%! 6le Zig Gilg 67%| 61g 6%| 614 612, 13,000 Alaska Juneau Gold Min ?10| 5% Mar26| 10% Jan 8i| 1° Son! 
4-2 2012 2012 20% 21lg) 21 2119} #20 2il2' #20. 21 900 Albany Pert Wrap Pap.No par| 16 Marl5| 25 Jan 3|| 22% ome 
o1ate i: oleate = leigate oan tale ee at = Te oeete 14,400 Allied Chemical & Dye.No par| 241 Jan 7| 395%Mar 1/| 146 Feb 
18212 1822 183 183 186, 191% 2191 205, | 194% 200 | 193 i97 9.000 sie Gun eae 190 “Mor 96 205 rety lis Jyeb 200 
8 8, 8 2 512 5le Ble 700 Amalgamated Leather.No par 51g Apr25) 1 
P 2 AD } llg Jan 14 91g Oct 
nd : “4 . “4 57 oe 60 |*57. 58 ' 57. 57 400 Preferred........---.-..- 57 Apr23. 73, Jan17|| 69. Mar 
2 8 A 341g] 33 33%] 32% 3312| 16,8 m 
elie 1712 Wie 17 172 7 17% 16% 165 16% 16% 16% 16% {300 Sar Aantal Chem 100 Iai Mar 26 an o is im Feb 
4 5553 
115 116 17 120% 120% 122'2 122 133 +1204 122° 120 120 1700 ‘amen ae iio‘ Mar 26 sate pers % 74% aaa 
21 
oi5te 16 ibis 15% si5te 16 *15ig 16 415i 1512 erste t8 600 American Ae (ot Mar 26 Sou aoe 8 oa% Jui 
1. Be Peesnnes P ‘et rnc ees: 
5312 564 | 53 54 | 52lg 53%| 652% 53%! 53% 5412! 54% 58 | 32,200 sy Bosch M ia Sots Poo 4 Son Mar 1 Sate Feb 
ouse* 155% os 19619 o123% 5612 0133 +t ++ see R B+ 7,900/Am Brake Shoe & F..--No par 45 Jani16; 62 Feb 4 39%, July 
Pern “4 PNGin dk cesen osebie 
a Bhs "Bs ape THR cl BRS Mah "H ZPST "28, 1H ap | aera ona pl] "igu Yen ‘SSC Aor" "1 No 
4 20, Preferred... .cscsccaces 
Pst lait ith ith ae era onat re ot Ht he rat “ Fe fh 319,500 American Can.....------- 107% Feb 18 143K Abr 26 fous Seo 
8 1 4 
AP ie eae (a8 Be haces bie, | Sense aes A Tes aed ce 
8 1 1 200; Preferred.........<c-- 
76 76 70% 70% 7 78%;| #77 79%! 7714 774! *77\4 7855 700| Amariean Chain pret aided 100! io rd 3 este Mar 13 ma hee 
ct bi Bassin os esd heath 55 54 5Ale 53 5414] 4,000) American Chicle...... yy 46%, Mar 2 5812 Feb 1 44 Dee 
pasar teocctiarts ‘aimee Npmete ite Pt ro pee commen’ depen son tamntnias at anak i ee te ie ee 
$37. 38%' 38 42% 41 43 | 40 #41, “4212! “407% 41%] 11.000 Amer Encaustic Tiling.No par| 35 Mar26| 47% rep 35 _ 
340 340 342 343 | 84 34912 341 343 | 341 342 | 341 1 | 2'800 American Express........100| 280 Feb 2| 409 Apr 8| 169 Jan 
a sig a a pha ms a ke Pow 9512 ma" 941g 9912 102,400 Amer & For’n Power...Nopar| 75% Jan 4] 138% Feb 19! 2253 Feb 
ry 4 4 4 3g] 10612 10612) 10612 10 Preferred 04% 
8912 8012) 8912 90 | 89% 91lel 91° 92 | 90% 90%! 90% 90% 9,700 2d ad... saps PS = aor 9 ios” Feb ai 1 Feo 
*7 is *7l, 8 Zig 7isi 7 79) *7 #8 712! *7 Tig 100| American Hide & Leather. 100 6% Apr 9} 10 Jan 2|| 8% Oct 
#3234 3312 321g 324) 33 33 | 31% 32 | *31lg 3212' 317%, 32 | 1,000) Preferred........- 304 Feb 6| 38 Jan 2 si N 
79 79 | 7912 81%3| 79% 80 | 79% 7912] 7914 80%| 7914 83 | 32,400 Amer Home Products “ses par| 75 Jan 2| 8553 Jan24|| 59 Feb 
a1 41% 4 41 f0's Allg 4012 41, f0' 4012 3912 4012 5.500|American Ice.........Ne@ par| 38 Mar26| 43% Feb 6|| 28 Jan 
2 2 2 2 1,300; Preferred........--.-- 1 
62, 62%) 6214 G63t2! 63tz Otis] 63% 66%) G4is G5'z| 63  G4t2| 38.400) Amer Internat Corp---No rom o7at Mar 26 Tel, Jan 18 ~ 
enon oo m os ooh? oo “ot et ot sot eit “oe 3,600 Amer Li France & Foamite.10| 6 Mar 26 Jan 10|| 5% Jan 
119, 119 1i8i2 110%] 119° 120 | 118%2 119% 117" 119 "| 11715 118° yaublAsmeieen Lazcaastiec 0 eal tase Fak tab tae a Gene 
2 1712 11 
$163 165 182 164 181 161 +109 162 155 159 158° 154 1,700 der Taeiias baa die aaa 153 Apr 26 199 Maré i201 June! 
9159, 59 |,,59, 50! 58% BON 59 | 58 59 | 57l2 58 | 7,800 Re... nice Oe bad BO aan MSle Mar 28 ae yep % 10 Mar 
11553 119 |*11553 119 |*1155g 119 o1 ibis 118 | 119 119 | 119 119 300| Preferred (6%).---.---100| 117 Jan 3] 135 Feb 6|| 109 Aug! 
7314 73l4| *72 73'4| *72 7314] 701g 7012) 7014 751g) 73% 73!2| 120|Amer Nat Gas pref...-No par| 67 Apr 4| 98% Jan 7 ~ 
*7% 912) *7 9 | *7 = Q eae & SE pe 7 ae 200/American Piano _---No 6'z Apr15| 17% Jan ray, 
3 38. 38 138 3, a7 1°37 406381 s7 371 38 38 170| Preferred__....---- 100 36° Apr 26 ae Jan 3h 33° 4 
A 10612} 105 10612] 103 10612) 1 7,| 19,600|Am Power & Light.-.-No 
200% 100% 100% ee 100! 10012 100% 10613 100t2 1005s loi 10034 1 O00 A” ow wer, Light ---N6 par oat Mar 26 108 Fen 28 19014 fea 
2 2 2 45g 75 *74le 75 400} Preferred A . No par| 73 Jan 7, 80 Febi13 70\g N 
osecne ce 8 ov 
a o~ a i = havi td wd has ee . 814 81%, “re Pref A stamped._.._- No par| 79 Mar26| 84% Feb 15li . 81!2 Dee 
2 2 2 2 4 4 18512) 184% 1851 1,100! Ameri Radiator.-..... 
6 4633! 4512 4612 457% 4633) 46 4612 461z| 45% 4612| 10'100 Am Rad & Gand eon'ty No a it Mer i am iw it ae Oe 
174 174 | 170 175 | 174% 179 | 178 182% 177 17912| 178 - 18214| 13.600 Amer Rallway Express-...100| 129% Jan 16| 180 Apr 18|| 110g Jan 
oo" 58% 38 ss 567s 5 "554 57 bale 5612 As 567s 1.700 American Republics...Ne par| 44 Feb18| 64% Jan 2 Bll Feb 
4 ° 
35% 35%| 35lg 3912] 39! 41 °| 40 40%4| 38% 3912| 38l2 39%4| 10,100 prea ot ope ageme oar So, Web 16 uid Mar +f Foe 
4 (44) dig dig) lg 4a) dig dla] 4% lz] 41g 4g 1,300 Amer Ship & Comm.._Ne par] 3% Jan 2} 7 Feb a hat 
87 87 | *86 87 | #86 87 | 87 87 | 86 86 | 86 86 160| American Shipbuilding - fool 86° Feb27| 94 Jan24ll 80° Sept 
dant 1021s Bo, 103% 0S 103% % re 103 106 1041 106%] 87,200|Am Smelting & Refining_- 931g Jan 16 124% Mar 1|| 169 oon 
36 | 136 136 700| Preferred --100} 1354 M 
195 196 | 196 196 |*198 200 |*198 200 1 le} 19612 19731  800| American Snuff.......... mt FS Ee 
*108i2 112 10812 112 |*1081, 112 |*10812 112 108% 112 "| 108% 10813] _ “10|--Preferred..-77-72--2-- 100| 108" Feb 13| 112 Jam24l| 100 Oct 
8 6 6712] 6614 67 le 67 | 65% 67 | 5,100|Amer Steel Foundries..No 
®111 11%) 111 111 | 111g 111% is ie rt te ity rt te Litt, a gs Fain enna 1i01 ye 7a" eer isi 100" dune 
*7714 80 791g 79%) 79 8019} 801g 825g/ 813, 8214; 811g 815s} 11,800|/ Amer eer eae oe 711 be Mg ah BR 
10612 10612 10612 107 | 107 107 |*107 1075s! 107 107 |*107 1075s 600) Preferred__......----- 100 10512 Apr 3 yep i Feb 
a 2 4 a. ph a, & 4s 49 | 481g 49 | 48 48 | 2,000/Am Sum Tob-.-.---.-No 45% yr 5 40 Jan 2 “e Feb 
4 4 2 24 24 1 1 600| Amer Telegraph & Cab Dec 
«225% 220%) 230%: 2361s] 234% 238] 251 250%] 220 230te 220 * 233441 70,800|Amer Telep api & Gable: 100 193% Jan | 2381 Apr 23\| 172° July 
2 1s! 16312 164 | 1.500| American Tobacco com... 
16614 166!2| 167 168 | 16612 168 | 16612 168% 16612 167” ion? 166 3'800 "Comin Mey een igo! eeer oe] ise” sar aall ign Sane 
119% 119% #119% 120 |#119% 120 | 119% 119%| 120° 120 |*11912 120 | ~'500 Seg capoeira 00| 11stsMar 1i| 121% Jan 1s|| 115% Sepe 
141 141 i*141 144 | 144 147%4' 146 14914! 14814 152 | 14814 15034 7,000 Asaastonn Tope Woundas. 308 oo ge mei 121% Jan 15|| 115% Sept 
#10612 108 |*10612 108 |*107 108 | 10712 108 | 110 110 #1081 | enemy $0 Be roger Fog 
“2Rs “Bil Bate Ses| “Bat “80 | “8G “Reagl *39 0 | O8tz 110 a 180 Pe i. 100| 10712 Jan 8| 112 Apr 5|| 107 Nov 
100 1025 #1014 1021s 103 102 | 101 101 |*101 103 *101 102 4 ‘t—...... ~o o7 * Jan 3 104 yan 28 $3 Oot 
2 19 1 187, 72) 18  18le| 4.800|Americam Woolen.........100 
5,, 45%] fate 454] 458 date BRmmmek we oe ste] dee Arts) tet Jen. oo Aue 
2 2 12 | #103, * ‘ "..-|Am Writing Paper ctfs_Ne 
#392, 40%| #3082 40%| #3938, 40% oggat 40% oggat Pee ohoat a waleinsea Am Writes Paper ctfa_Ne par| 1014 Mar28| 15% Jan21|| 102 June 
"361g 3612] 3512 36%3| 3553 36%) 35ig 36 | 34%, 35%] 31g 34 | 7,300\Amer Zi ned & Banal. 35 $s, Mee no] Seighfer isi| “6% Jarl 
*98 99 | 98 99 | 9812 98%! *98 9812} 98 98%! 9712 98 800! Foeternel eee hoe 2 
138 139 | 138% 14114] 1401g 14233] 140 141%| 139% 142 | 140 14212'194,500| Anaconda Se ae 1a aoe a) tie paar 31 Sa Jan 
on” 56% 56%| 56% 57 | 56l2 57lz| 56l2 57 | 56  5613| 4.900|Amchor Cap... Ny per] blleMar20| 62% Feb al 43 Dee 
115ig 119 |*1151g 119 |*115'g 119 | 119 119 | 119 119 | 117. 117 a a Se eT eee ae at uae ill aes Bee 
52 52 | 52lg 53%) 52t2 53%) 52% 53 | S12 52%) 51% 531g) 36,700 eudertameae iaiice” ae ued yee 4 1 tase. in dens ino 
38 37 | 37 38 | 37 371g) 37 37 | 3712 3712| 37 3712] 3,700|Archer, Dan'ls, Mid'1d_WVo par Sind See al gu he 
141g 11412]*11412 115 |*11412 115 | 11412 11419|*11419 115 |*114le 115 30| Prefecred. ame tee eee ee ae ae ie Ges 
caste 00’) Bo” oul aoc Bosd ‘ein Goal as a | ATS Beial eb Are hs Ca peSl seal abe eet an) THe fetal ew, Sas 
13% 137%] 13% 13%) 125g 1314! 12% 13%4| 12% 131g) 12% 12%| 15,600|Arm f Iilin See See Goes et ie me 
7 Tigi 6% Tigi 6% 7 6% 67%) 612 7 653 67%| 24:900| Class B B manne Ot eee ee 
78 78 | 772 77\e| 77is 772| *7712 78°| *7718 78 | 78° zeal 1'300| Pea n77 77 --;25) _6l2Mar26/ 104 Jan 2] Os Jan 
#25% 26 | 25% 25%| 25% 26 | 2512 26 | 26° 26 | 2514 25%| 2'500| Arnold Constable Corp.ii | 387 Mar2s| 40% Jam a|| 351 July 
+ 188 ae" Be satis 26 | *2412 26 | 26 26 100| Artloom Corp------->- 4 Siig Apr iz + Feb $ Hh Dee 
1 *96 100 | *96 100 | -._...| Preferred.......... 
00 | *96 100 | *96 100 | -_____ Preferred. ........ va. 100| 97 Apr & 100 Jan 4|| 99 Dec 
' 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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For saies during the week of stocks not recorded here, sve third page preceding. 


















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SIARB PER SHARB 
Saturday, | Monday, | Tuesday, |W for NEW YORK STOCK Range Since Jan. 1. Range for Previous 
Apri 20. | Aprii22. | Apru2s. | apri2a’ | apr ze: | Apru ge. | Week sanane Sete of One ee Year 1938 
; , a 
share Lowest tohest Lowest Highest 
8 28% af Nag $ pf me $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) P | | 
53 53%| 5312 55s ast 814 287g! *2814 287, *2814 287s 500|Art Metal Construction br 3% per share | § per share ||\$ per shar 
299 101'| #99 * 101 Re Eee es oy + — ae eparl $0 Maras 00 tnis Bt Apr 
,,| *99, 11, | *98 102 | #98 100 | *98 100 | *98 100 | -.-...| First preferred... .... le Dee 
5Al2 5534 Sos 5s oe be on “4514 4712) 4514 a5%4| 45 4514 5i6|Amociates O8.... 100} 100 Apr 4) 107 Jani5/} 9913 Aug 118% Apr 
57. 57l2| 57% 58te] 58. 607%| 59% 6212] 58 60%s| 58% 61!2' 40,300/AthG & WISS Line__Noz Seth Se oe FS Sept 
60 607s] 60%, git, 6012 + 587% 593g) 5712 58l2 58 59%! 4.7 i -- ° = 321g Feb 16] 6212 Apr24|| 371g Feb| 5973 May 
ath. 418 1 tha” 2201 die” 1th louna” tak Wie tee ine tae a, ee Refining....-__- 25 bare ral) Sans 2S ee eS 
1 2 \*11412 120| Preferred.............1 1 
012% 96%) 96'2 97 | 97 97 | 97 90%) 98t2 98t2 96 97 | 2.700 ae fee... en eae 1184 Jan 
O1 102, | 100 101 |*101 102 /*101, 102, | 102 102 #101, 102 30| Preferred...--.... oe oe Se iS 114 Deo 
6 71 6g 6% 6t —_ iN 1412) 14% 15%] 3,900/Atlas Tack.-_-__.__No 100 Mar 13) 1061s Jan 14 11012 May 
a cia oie hia 21a £4. £). ree Nichols & Go-Ne par| BuApr S| 10° Sanit 17% June 
p<! Preferred non- . 
*03, 95 | *03, 65. | 03 65 | 63 G4 | Gz 63 | 6112 62 Siblduerinn Cheat Aa | eae il ae dee 39‘ Jan 
mae aie ea oa St 8 oN ee eee ie oa] eee teins 75 Mas 
4 ; oo), Ereeerses =: , 
mi os | onthe antes) san" sbetlonee out | san” tec! sun sat | t.dpslmeeon Saf Rasor“A*-No par| 43 Jan 10 $0" Jan ti 41‘ Nev 
” a 1 
120% 121%! 121% 121% 119 12071 119 120 | ine i207! 120 i2its! "290. Preferred... 1001 116% Jan al 95 Abr 285° Mat 
1082 109% 108% 199%] 109% 110, |*108% 109%/*10812 110, | 108% 108% 380| Bamberger (L) & Co pret..100 108% por 2 vie ro . vl a 
92 9584 95%| *92 93 a 93 | * 4) *29% 30 900/ Barker Brothers... .. _No pat| 2812 Jan 14 3 111% Jan 
*18 20 | *1712 20 | *171g 191| *171 92 93 | 92 92 109) - Preferred..._.....- too] 89a, J 33% Jan 23 354 Dee 
2 1912} *17 19 | *171g 19 | ..--..|Barnett Leather......No anl9) 97 Jan28 10112 J 
on* = ons? 4512) 44 4473) 437% 4414) 431g 4414 43% 44 | 58.600 Ce PT wep ae par| 17 Maril4| 29% Jan15 pai Feb 
*901 9455 9112 oils “dots 4 y oe “? ee eg pee lass B £0. OP Boone Pr 38ig Ang 18 46% Jan 3 63. Nov 
* 2 2 1 Q9lte| *9012g 91 "500| Bayuk Cigars. inc.....Noz eb 2 5lig N 
ie" 10S] a0 ae) aS 204 | 1058 x0 aha 1094] Li x0] S| i, ore ---— 5 fo] 108 Ae 25) Log dang ieee Mae 
2) 4 33g| 225g 2314| 6,200|Beacon Oll_.........No an 110% Mar 
16 16 T5tg 16 TBte on Tole rth a Eee 873 6.400 Beech Nut Packiag=-_-- 70 81% Mar 26 101” Jan 12 70% July ts Dee 
81 81 | 8l% Bit] Site Site] *81l, 82 | *8ite 82. 2 4.100| Belding Hem’way Co__No par| lll, Feb 13| 17% Apr1 y 4 
Sits Boel Ga Goel Se” Geel con ae | Gs Soul Sb0 bet) 7anleene Oo. gl J orig) 33 De 3 oe 
87 8812} 85% 86% 7.5 = eos an 29| 847 Jan 3/| 82% Sept; 921g May 
sig RAS ABS HAG RRE ABA) HE Hg) f0™ ESS sal Sl aencs acang Nf] FES Te saad BY stl 
2 18 118 1,500| Beth Stee %) Z s June 
°106% 110%, “106% sl *106% 150% e068 A te o106% ce osaee 55%; 2,300 Beth Stoel Corp pt (7%) om tty 4 rH ait iz ‘ ae ous 136 p- -4 
10512 105'2| 105 105 | 105 105 |*105 110 |* aan 4S ose 100) _ Preferred - -.-..-.-.-.. 100} 108g Apr 1/ 111 J od 4 
#31 84%| #81 84%| 84 84 | B84i2 841 105 110 | 105 105 100| Blumenthal & Go pret=.2.100| 97" Feb 15| 118 Jan 3\| 87 2June ig * ‘Dee 
7 T% ‘Tig 8%) 7% 8 ais Btls S3ig 86%) $3  SBts 800| Bon Am! class A...... co par| 78\2Mar25| 80% Jan 2|| 87 June Dee 
513%, 51% 5llg 54 5214 54 esi PA son oan) a | 8 3,000] Booth Fisheries. ...... No per| 6 Mar 26 2 Jani2|| 65% Jan) 85! Bee 
8 50%! 52 | 1,300 11% Jan 2|} 5% Jan) 1213 Nev 
MO dole O10. ail ola” ton! 10 tO! tte 189 | 185% 188%" 18.600 Beedea O0----22--22o- Mee] 1fate Jue bl Saame wen sll 169 ‘Sane zs Nev 
8 s 10!g 300!Botany Cons Mills class A_50! 1 _— Jan 
a “| } 4414) 43% 44%) 4312 44%) 437 ed 4414 4612 132.900 Betew Manufacturing.’ 4 aati inne aka ae oe a 
RaeR ORT ae Ss 20'Brtgms Mantacourtne #0 ter] SyicMar36] 63 Jen 3|/ Site Tob] €30 Os 
4 2 8 *61 Fe b= Mba 2 ge Jan is Jan 94 Ma 
oats” a5s "esse ses "loise” se "lease sas “lease 150" nl Sat (S44) 9.200 Brockway Mot ¥----We par| gt Mar 27) 78% Jan a\| 4b'eJune| 76 zee 
#305 325 |*306 325 |*313 325 |*310 325 |*308 325 |* a5 tenes Preferred 7% - - -.-.--- 00| 121 Feb 16| 145" Jan 2|| 110’ June| 150° Nov 
i 17584 176 | 17614 178%| 179% 181% 180 183!e| 179 3 o. 307 cS ee Brooklyn Edison Inc_---- 100} 300 Jan 2) 340 Jam 5|| 206 June} 150 Nov 
#431o 4412 4219 4414) 4312 44!s rth an 18134 178% 17912, 6,500 Bklyn Union Gas..... No par| 170 Apr 9 = —s 139" weal 303% Nov 
#11614 11912 117!2 117!2)*117 11812 “117 1171 8 47 | 42'4 4253 1,000 Brown Shoe Inc...... No par} 38!g Apr 4 - June} 203% Nov 
2} 117% 11714 *117%4 1171 a Jan 551g A 
ope Sal gate sorl ge? satel som seul gate sate 1474 '4613| 6,900 Brune Baike-Goliandet_N6 par| 42 Mar 26 119 ion r Mls Feb 120," Jan 
4 8 2 3312 331g 33!2' 3.200 B m 2 Feb) 62% Sept 
443g 4433) 43!2 4414] 43% 4314| #434 44 | 4312 433 6 S85 3.200 Busrene Eee Ob.....--2-- 10] 32% Mar 26) 42% Jan 5|| 2412 F 
*114!g _.__| 11412 11412, *116 116° 11412 43%) 43 4358 3,100) PEGI OR . 2 o newcaconces 10} 4153;Mar26| 50 Feb 5 33% har 48% May 
#109 111 |*109 116 |*109% 111 |*109 111 aie th? | tee TS «=| Saas Weenaae chisomiie i00| 112° Jan 3| 117 Apr 25|| 1101s Mar there 
*297, 30 30'2 3012) 30'g 3012] 3lt2 31le] 30 109 |*108 116 100 Burns Bros new clAcomNo par| 109 Aprl6, 127 Janil 9315 Feb i‘ oo 
10014 103%! 100% 100%| 100 - 100 10312 10381 sae 30 30 8630 900| New class Bcom....Nopar| 30 Apri6) 39 Janl4 15% sane SP 
#290 293 | 289 289 on 290 286° 288° 287 = 100. 100 190 Preferred ----........- 100} 100 Aprl2| 10514 Jan 7 o7% Feb 43% June 
*63 02064 6314 64 654| 65 65 4% 6 2847 286 1,300 Burroughs Add Mach.No par) 234 Jan 16) 29712 Apr 12 130" Ja sto Des 
102% 107 | 106 + 107%|*104% 108 “| 108t2 108t2| 108 108. |* AR 2,300 Bush Terminal. ....-.. par| 00% Apr 17| 80's Feb || 60, J nel 88 
Olea" tan loins inantl dane ae [ontsie diate] Lusty Liste! Liste 113 |, Debenture---...------ 10412 Apr 19] 110!2M engl is May 
131g) 113!2 113! 30 Bush T . 2Mar 2/| 104% Aug) 115 May 
81g Ble) Big Biz] #8 Ig 8%! Ble Ble Bie 2 erm Bldgs pref. ..2100 110 Mar 22! 11813 F 
2 812! 8} 1 2 Feb 19|} 111 Aug] 11912 June 
ae‘ ssl as? sel sit ms Ss SH Ms Fa] F2 Fal feooimene Goose & Mies cs] Geapr #) selon Sl oe Jon 16% May 
ie 22) 3 a1 901 a2 [eal Biz 30% Bite) 1.100 Butterick Co-......----- ios] 20 storey] ak den all arin Deol Oresday 
160%! 188% 161%! 160 168%! 163 160%! 163 168 | 160 166 | 24.000! Byers & Co (A M).-..No 2 lg May 
oi HS) TS uel so ya tem seg gas [ang gee | mean mgr og 4M -nNe al 188 Mae g| Hata aoe Te Bs 
4 19% 121 | 117 123 | 115 1191 ae a a D ap 26|| 10853 Apr, lis Dee 
ess "eh a ep | Rh EE) Ml, a) as) aoe —-N ey“VSAMar Sg" get ba ln ge 
30 | *27 30 rnia om. 2 June 5g Sept 
19” 125°| 125 126%| 12612 127%| 128t5 oa sad ad a2? a9 2,900 Callahan Zine-Lead..-~-.- 7oy prio] 4 angai| im Mar| 6% Sent 
3853 133 1374) 37.400 Calumet & Arizona Mining- ar Apr 
46 46t2| 46% 47 | 46%5 47%| 4614 467% 4555 4653| 447 4 33° umet & Arizona Mining.10| 121'4 Jan 7| 1425;Mar 1|| 89 Feb) 133° N 
854 8634 8614 88 8713 8815 86 87. 851 861 8510 4612 23,400 Calumet & Hecla......--- 42\g Mar 26 617, Mar 20\, Jan 4733 Novy 
38 38 SS | STs Se] SS STi) Sin S8is| Seis 88 | 16.00 Conate Dey Gugw Al Mere) 3 4| 80% Mar 1¢]| 64% Jan| 8615 Mav 
ests abd | 438 430 | a267 436 “\*400 420 | 40s 412t2' 300° 390°! 1:300,Case ‘Thresh Machine. 38 Mar25) 48is Jan 3|| 43. Deel 50" Sept 
“133 129 #122 129 |*122 129 |*122 129 #122 eo Ro eo seen ba > Niwchine-..-100 390 Apr 16) 509 Jan 2|| 247 Jan 518 Now 
pth = 7 37 371g 3734) 37% 38 | *3714 38 38 38%! 2.500 PR ng eee ye = Apr 4] 130 Apr18/| 12012 13513 Mar 
wee 01 Oe ee ol, Oe a, oe a eee le oa) Sir Of mem et cel oe 
oe fa or fin | otbte te) ae aD) Pie a7. | ie ee pie 108% Apr -2| 112% Jen 28i| 107) Jan| 11 
1 tel ~" kOO Century Ribbon Milla No 2 an 
*70'5 73!2| *70's 73!2| *70's 73!2] *70's 73!2 oy toe fel Ge eee ae 13*Mar26| ‘20 Jan ai] Ii Aug| 24 “Oot 
oes Seis, Ses Sete) Seis | Soe soul sot cote a ate eteee Carre 40 Passe Capper aie rae Ss oor Ce oS ee 
“571s 70 | * 21g 2314] 221g 2314) 2214 22%) 221g 22%) 22 2212) 5,500 Certain-Teed Products.N: Coe eee oe ee 55's Jan 110 Mev 
2 571g 65 | *57l2 66 | *5712 60%) *55 65 | *55 64 - 7% pret -No par| 1612 Apri0} 2853 Jan 23ig Dec A 
63 | 63!g 6412) 64% 644 67 | 65 67 6412 66 | 4.400 i ooeeeres-- ee, Apr 12} 8llg Jan i 75 Nov| 100 May 
- aaauke Goagaan: panties: Recados. Resathaas Gerdes. C6050. [Chandler Cleveland Si6topar Se da| Se Jen iill ‘sig Feb] 36° Nov 
Sea poe <a Sees Sega ACTS few goers 5 we: | Certificates. ..-...- No par| 2212 Janlll 22% Jan 18 a Tassel saad 
Le foe Sane: Bortagmaees GNC ONS beteR aire geil: ----------No par| 36 Mar 7) 41 Jan29|| 14 Mar; 37% Dee 
ee tel tin 897%| S7ig 80%4| 87 87%] 86% 88 | 86% 877% 18,060 cues Ga” oe eae 2 mj Bae Poe See 
he = 3lle 317% 32 321g 321g 3212) *32 B2le) 32l4 32%4 00 Chicago Pheumat Tool No par ne tr ped 90 Apr 8}]| 62% July; 8llg Jan 
33 «33 aot th 44 a = 3 “a 5212} 513g 52g $00, Preferred No a8it Mar 27 ty Jan ii . =o 
4 Bois| 32%, S2tc] Baie 32it| 240 Chicago Yellow Gab...No par| 30% Mar28| 36° Jan 7|| 20% Aug| 43. Jae 
Hy 4112) 4112 41% 41llg 411g} 4212 4212 #4219 4312 #4219 oat s500 Chicksa ty hy Par yt treeda Soe es S. 2 
doc Ses)" BSB BS) re eo | ah, cael gy ceo Se gn Barat ey He 
8 2 2 114 103 1 iitintuiS pr 
#100" 110 |*100, 110 |*100 110 {#100 110 #100 125 _30ht2 103% patie? i pepe oe 25) 714 Jan 8| 127!gMar21\| 37% Mar) 747% Nov 
enone ” oo yon an soe 2% 961 94 95%! 931g 9614 286,800 Chrysler Corp bg "30% Mar 26 138 tan 3 Hy i Fy ts — 
8 8 5g] *491g 495s| *491g 4953) 1210/City Stores class A---- an an} 14012 Oct 
a gh] Sta) “SRS BR) BE BEB HS a Hal pce Oueoe es Socks pa] Souaar ag) at Bao al oo 
$1. 61 -| 60m 6oml 1:000|\Cluett Peabody & Co... CD Gi) on-- cone] cone -n-- 
orsng 15 leisy 185 forte 145 [orto ase fe110 io. «180% 00%! 1,000 Ciuett Peabody & Co.-No par, 60% Apr 26| 72% Jan 3 Dec| 109% Apr 
#1314% 132, | 13112 1317s) 131t2 13112] 181, 181is) 130% 130%) 130, 1307. “1,300|Coea Cola Go--2--72-, gee te a ee ee) eee 
4 2 2 63%) 61 617 se ma lta annltmen a Ain” Mena Bb Jen Gl Titabderidll déie Gea tiie dee 
“07 98 *97 98 | 997. 97%| #97 97%| *97 ov ow oT" 16, 100|Cetreferred uoa-vating.- 100 50 Jan 4| 72\4Mari4|| 441g Dec) 111% Jan 
67% 68%] G8l2 725] 69 70%) 68% 70l2| 67% 69 | 6712 69 21,500) coraterrTed non-voting.-..10e Oe suarde] ‘Tetiaar Sil sstesuee 109 Jan 
ae le Be re fr i Oe ne Be |Golorado Fuel & tron. 100) eta Mar26| Lee Feb ail 70" Sune| 184% Dee 
01 1 & une 
104's 10414] 105 105 | 104% 104%| 104% 104% 104% ieee o10n% unt 74, anal Colum Gas & Elec....No ft eae a 66 Jan30|| 891g Mar) 140% Dee 
69%, 71 70ig 71%! 7Olg 71%! 7214 76%! 7553 81%' 80  84%4'923, 3 s00loatasbis RT ot gage 00 oat haar 38 107% = . * — vt Jan 
48%, 50 495g 51 5014 5lle 51% 54 51 3 < aud Ween ae ae ale 88% ec Nov 
#245 25 243, 24% #245 25 °| #243, 25 hy on fs ast vo wh 500! 0|Commerctal Credit_...No par| 43 Mar26| 6253 Jan 2|} 21 Feb| 71 Nov 
soa ain] ng ah) “ae 38 | SN Be | Sek Soul ee | ol Rete Bs “bee eee 
s 2 12} 981g 981 ee Te i i rr ree 2 “ os Dee 
#160 " 163 "| 160%2 162 | 160, 161, | 160, 160% 15915 160 °| 150 160 8,800 Comm per Sg eee Aas 3) eee eee Bon Teel tees Ber 
10214 10414|*10212 10414|/*10214 10414 #10214 10414|*10214 10414/*10214 10414 1% pret 13llg Jan 2| 195 Feb 4|| 655% Mar] 140% Nev 
29312 93% 94° 95 | 95 95 | *93lg 9512 *93i2 95 | *9312 95 |” 400) Preferred (634)-------- eee SS to Be eel Ges oe 
46° 4919| *45 4613| #45 «47 :'| #45 4919] #45 49121 47 © 47 100 Preterrd ( mererernee a oS eee oe eae oe 
310 311 | 309% 311 | 310 32012] 319 325 | 322 333 | 338 338% my PO ue Jan 7| 62% Feb 4 613 Aug} 30% Deo 
133% 134 | 135 138 | 137% 142 | 140 145 | 140 143%| 138 144 | 25,400 Commonw al Bolvents.-Ne Der 2514 Feb 18] 338% Apr 26|| 1877s June| 2504 Nov 
9° 7ll2) 69 69 | 69 70 | *69 70 | 68 69 | *68 69 Ae eee eee ie cer Ob apeasl 68” denie os a i 
25 25 24% 2534) 24%, 2512) 84% 25 2414 2473) 23%, 2412) 18,000 Gone coe Make Inde ow oo ee SS ee ES 
» Sed ee es Be Sx 80, 81% | 7912 80 | 80, 80 | 2,000 Congress Cigar “No par| 767Mar26| 92% Feb 6|| 67. ¥eo| 87% Deo 
s a — *3, 1 | ~'300\Gonley Tin Foll stpd-- e \ Deo 
#3644 87 | 87 89 | 83% 88l2) 88 88i2 8714 8753] 8712 8712 3.300! Puree 4 bad, yen s stpd..No par % Apr 6| lg Feb 7 14 Jan| 3% May 
286% 87.1 82 S8a| Ost O3te| 92% 92%| 9312 93%| 93% O3t2| °'150\~ Prior pref.-.----.-. oe eee oe Oe al 
2612 26%| 27!2 30l2| 20% 30%) 20! 30, | 28% 20%) 2815 287 eS er oe Mar sy; 8S) tee oe oe eee 
og) a Bog das itd Gee Ba! 988g ge Ga a8 Seeetanes Cac ge ga] de Maro oie Meal of “al a a 
8 4 99%g 99 2 Jan 26)| 9 ug| 170% Ma 
3g 3g, 99 99 7,200| Preferred.--.------- No par| 9812 Jan 2) 100%gMar25|| 974 Aug) 105 Mar 
* Bid andasked prices; no sale on this . t Ex com, stock viden 
day. t Ex-dividend of 100% in ° 2 Ex-di d. » Ex-rights. «shillings. 6 Ex-div. and ex-rights. 
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i 4 . $ lan. 1. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sale nae YORK STOCK a tange 5 nce Jam. A per eee 
Apr 2. | yy rit 22. frit 28. [Apri 24." rts te Apna 26. Week. mat Lowest Highest Lowest Highest 
pr stn die 

. & Miscel. (Con.) Par; $ per share | $ per share ||$ per share|$ per share 
$ per share | $ per share | $ vf share | $ of ners | $ a” a '$ 4 dag —. as — ae cl agg of bar 26 ae jan 15 gg Sip Dee 

1496 13) 1455 1513! 15 5° 153 15 15%) 1512 161, 1313 16%, 7,000 Container Cesp A amy 4 hg = = = = : re rot yA 

7 | 5 Class B voting... - 0 par pr 2 Jan 
71 ita 78 rai) ris 75" rate al 7318 78 3° a 18° 500 we Baking cl a “ = : ne aur 3 2612 ane 4 ~~ 
2 tis! 1 ‘ Sat 48. | Sees! 65 Oe GREE Dees ccenes ion ‘0 par g Jan an 17 
11% 115g, 11% 121g; 115g 1214) 115g 12 1114 4 2 enye een & 881g Jan 2| 97 Jani6|| 73. Apri 961s Jap 
ga oe] 8, He | Ot oeT See OL SEN BE) Os 98) AND ante Ga Gace pe] 56" dam a) Shasta Ga] SPC aap 
4 Osi 5 ‘ 0] Preferret..ccccccecceee 00) 124% Jan 1 Feb 14 an 

#125 12514) 126 126 (#125 125%4,*125 125%4) 125 125 |*125 125% 46 ae he ee 10| 79 Mar26| 9412 Jan 14 75 Feb| 94% May 
“ee Sao] fae Sh, SL ie | “ak, Bal Sits Sa belo eae sve pel fPatearaa| Sot deel] 1S dee] sot No 

ts a : fining... 853 Fe Apt an 

Ors ana | 1neee tne. | Latte Der) 1808, 104-7] 1428s Late] Lett Until 1'a90|” Breferted.ce--c--acees 100] 14114 Feb 28) 14484 Jon 19|| 13812 Jan 146% Abr 
“oe 1 + _ & . 0|Coty Ine "-No par| 51 Mar26| 82% Jan2s\| 625 Dec| 89% Nov 

SOs Siie| Siie Sits) Ge 68 | See Seu Ce Sh Sie See ee Det_-.-.--------100} 225s Jan 10| 5753 Apri7|| 1212 Sept} 27 Nov 
Bee ake) 74 20s, Sie Sie ee Stl oy BE) oor Grit] 1 SolGrown will Bap iat pt_WVo var o7° Apt 22] 101% Jan 1s 86iz Jan] 105% Oct 

ce ame 99 | # 22 ‘ Zellerbach.._.- No 20 Apr 6| 25% Jan 9 4 Dee o 
‘a eenl ae Bi “joe 1 | poe 01 | oo o1 | soit on | 3.200 Grocible Steel of Americn.100| 85 DMar26] 94° Jenii| 60a suis 03° Feb 

0 115" 118° 135 e110" 115 e110" ii5 o110° 115 “110° 115 200|_ Preferred 100| 109 Jan 8| 116% Feb28|| 111 Dec] 121 May 
* 5 5 5 5 5 5 § | 200)| PretetreG.ccccceccesce " 
*19¢ '» 20! 20's 2012 215 21 22 201g 2112! 20 20 4,600'Cuba Co......-.----- No par 7 oe 2412 pr - "a pos , pen 

‘ 37! ‘ ‘ | 310! Cane Sugar..... No par 12 Mar 51g Jan uly 2 

a es Os Sa es Oe Oe. 2 oe ta 100} 914 Apr 24! 18% Jan 3|| 13% Oct| 32% Jap 
ie fe) ae uid aime el an ia Sil 800|Cuban-American Sugar----10| 11° Apr 24! 17° Jan 3|| 154 Deol 24% May 
11 12 | 11% 11% 11% 111g) 11 11% 11 11%] 11% 112] 5, 0 : te ay 2 Bee 

oo. Sil 9B” bis! eB or oe” Bal 86) Bal BB. Oupen Dom’can Sug_.No par| 453 Apr 3} 6% Jan 5 Nov) 12 Jan 

ae obs] bc Gs | 6B SE] Gta GA Gate bail *Edln 5a | 1 dd0IGedabe Packins........-- 50| 525;Mar26| 67% Jan 15 Jan| 78% Aug 

35, 120 | 148% 150%! 150% 106%! 186" 160") 1858, 12812] 19812 16459] 63°100|Gurtiee Aer & Mot Go.No par| 135! Mar 26| 173!2 Feb -5|| 63' Feb| 192% May 
14813 150 | 1487, 1507, 150% 156%4' 156 160 | 155% 15814 : 5812 , Gecumene Sean ‘No par| 207% Apr 17| 2251, Jan 15|| 144% Jan| 230 
*210 274 #210 274 #210 274 |*210 274 \*210 280 |*205 280 | -.-.-- ushman’s Sons.......- fos) Tet Aes 22) Fae cae te ek fol Ce 
“Mls eo | Gils Giz! Gils 62 | *61" 617 (ez "62 | 61 61. | ~1,300\Cutler Hammer Mig.....--10| 58'sMar26| 65% Jan 11|| 62 June| 652 Nov 
he nia. aa a = ; 7 _.._No par| 63 Jan 3| 85 Feb 5\| 49 July| 63 

a oe atl 4 rod js Hd Hy aa aa? 19000 Secon aol Ila pl 49 Mar26) 691g Jan 31 4% Feb) 68% Nov 
“38 sate a Bae St, tt tty 39° 38° 38is arte 38 1,.200|Debenham Securities... -.- 5s| 36% Apr 5) 467% Jan24/| 36 Oct aon eee 

atte innit ide” tae '| oak” S12) 2 ‘ knee 100| 116 Feb26| 128 Jan 4\| 11512 Feb| 126% May 
sort So? aun - oie an aot lox” re Lt + aeat Le od ae neon mane eae 100] 224 Jan 2| 260 Mar2i|| 16612 Jan| 224% Dee 
+31 B32 83 Bats! 54% 56%! 5514 5%| 34 SAte! 53° 53] 6,000 Devoe & Raynolds A--No par| 52 Apr 17| 64% Feb 5|| 40° Jan| 61. Apr 
ote ante te OP ae atk ata leah "T0l tet pretetted...o.0..-- 100) 112 Jan 7] 115!2 Jam 15// 108 Jan] 120 May 

2 142 | 142 149%;! 142%, 143 | 142%, 14: 4 145 | 43 Match.--..---- 100} 130 Apr 2/ 16412 Jan 11 an Nov 
“I ao Ge ea) -_ a -_ NOt Mole Mote! “—_ M0% 23'300 ome tiiens onsen ‘No par| 8% Mar26, 10% Apr 26 as June iste Jao 

4, : - 9": ; > i ar ov 

116 11612) 11532 1154%| 11512 116%) 116% 118 | 116 118 | 115%2 "3B 2200 Dees i tsierantional. ito oar rr yyy _— 4 3 5512 Jan| 99% Now 
100 os ‘e100 B 9 100's 190% is ise $100 100% 198 100 "600 Duquesne Light 1st pref...100 49N2 Jan 24 100% Mar 5, 99% Oct er ba 
*712 8 ' *712 8 | *71g 8 | *7lg 8 | *7 ™% *7 ge Piteote Durham Hosiery Milla oo a = _ ~ — b ae pon fn pod 

* 3 | * 43 | *42 46 | *42 43 | *42 43 | -.---- ee a 

Eb ae | ah |B i! Hb 8 | Hb Su 888 | gg mainan dak Co-ops xb ABB ah Eb 2] nh a) BR ey 
13b4 66%) 66 Coll 65 667 ie + rt ia iat | 631 Meals 3,900 Eaton Axle & Spring--.No par| 604 Mar26| 76% Feb 1|| 26 Jan| 681g Nov 
179" 17918 178 17977 179 1s65 tH 185%! 17712 180%4| 17614 178%4| 22'000'E I du Pont de|Nem_..--- ;20 155% Jan 22 1982 Feb 1 iia- seis idiip das 
seated aciegesil: Gann is desi: Pombetalh. heecdhstdi Bitelniparatn Montes male. 95% Jan 2 11212 Jan - a7" Nov 1908 Feb 
PE pie ok. Bet cee pms Dhdeeets’ (ee gg fee 100| 9312 Jan 9| 100 Jani ov 2 
“327% 32%] *32 33 | 31% 31%! 31i, 3114) *31. 33 | 31lg 3113!  500|Eitingon Schild_...... No par| 2912Mar26; 39%, Jan 10|| 33% Aug| 43 Nov 
gal Ps ES P 2s #100 * 101 | 100!¢ 100'e| 100. 100 700| Preferred 644 %-------- 100| 98 Mar26| 113 Jan19|| 101% Aug| 121% Nov 

a EB $50. 14812| 18,000| Electric Autolite....-- No par| 126% Mar 26) 170 Jan28|| 60 June] 13612 Deo 
113% 115 | 1igie 11315 113% 115, )#1134 115 \¢113% 115. (eis 115."| _ 301 Preferred foo] 109 Jan 2| 115 Apr 2|| 108!¢ Sept! 11212 Dee 

aly. : . “ /? a ar No 1212 Jan 9| 18%Mari9|| 8% Aug| 17% June 

14% 14%] 143, 15 | 14% 14% 14 14%! 1414 1633! 1514 163g! 17,000 Electric Boa Si Rn ees SS ae 
62% 6312] 63% 65'2] 65 667%) 65\s 66% 65% 68%4| 6512 68 153,600 Electric ow tes S| 70's Mar 1|| 28% Jan) 49% Dec 
107 107 | 107g 1071s} 108 10812) 10712 10712! 108%, 1083g' 10734 107%; 1, Bae ire aauecosany oan inate 4 4 = hed y ino'g How ison rd 
HI noel ee =,  - ‘oa! ae ae - — ie Mate 5,300 ise Geennee Battery...Nopar| 77 Mar26| 92% Feb 4 9 Feb) 911g Dec 
8214 8214] 8212 83! 4 2 8 4 2 ’ --- : , a 

oal Corp._.No par 4 Apr 24 612 Jan 9 6 une ry 
ia 121! ia aii! o1git ys 1312 14 °12% 13 13 13" 300) ascuen tens dein ik ” wah me — = 2212 = : ain Feb - po 
‘ } hnson Corp.-.- pr an Dec 

721g 7212) 72g 722 7212 72i2| 7212 73 | 72 72%! 715s 7153, 2,000, Endicott-Jo , , 
ae apna | Hae aR aR tag TRH A Bere aicmas=-Ws | "at eaead| ‘ent Geeiil “aa* fen) "St* Be 
208 oats “90% 913 9135) oats oat ol o1 , ry te 31 | «on 931 i "400! Preferred.....----- No par! 90 Jan12i 10412 Jan31!i 9012 Dec] 10212 Org 

7 Equitable Office Bldg-.No par} 3114 Jan 4) 3914 Apr25// 2953 Oct 0 July 

M+ te aon 35%4| oes 3645 20% con = cou ante i s 7o O00 ureke Vacuum mag par o — oh b+ yo 7 A : jel 5 oats a 

y 25 p ‘ e Buffet Corp..No par 4 nD \: 

an rhe oaa 33. “Un rr ‘| “i rie “—* toe oan” 46% 1, 300 Fairbamke Morse.....- No par| 43!2Mar26) 51% Jan 21 328 5ae iw ase 
10812 10812, 110 110 |*1081!2 11012 110 - 110 -|*108t2 110 -|*108%2 110 120, Preferred P00 oan no a 1074 Feb 16 1107, a of|| 104 Jan} 114 y 
oan +4 * ol ae cone _ ents oot obet ry s. card i RieeRerec 99 Apri8; 104 Feb 98 Jan| 109 Apr 
«231° 300 |°231 300 |*231 300 |* + i DO 4 6080 , 300 * +230 300 - Federal Mining & Smeit’g. 100 225 Apr 9| 310 Feb 4/| 120 Apr| 2 
eOSi; “B0%e| 208g 9 ee 7001 > 1 O01 ls ° 7g) *99 99%4| POO hig ae ea 9814 Mar 27; 100% Jan 7/|| 91% Jan} 10212 Sept 
“7 iil ae? as’| iy th te tH 7 7° 17 17 | 2,700’ Federal Motor ey 1412 Mar 26| 2233 Feb 6|| 1653 Aug| 257 May 

OBI. Git] 96 00 00 et nm 981 6,100 Fidel Phen Fire Ins N Y..-.10] 9014 Mar26/ 106 Jan 2 7514 Juoe| 10712 Dec 

961s 961s! 967% 10014] 100 102 | 100 100%; 98 98 | 98 4) 6, B - at 2 hs Se 
age | age ws at [ce cae 22 [ca | arene oneal] gaara delving 

#84 87 | #84 86 | *8 273 85 | 300 Filene’s Sons.........No par| 84 Mar26| 9812 Feb 25||_.....----|--..---2 2. 
‘ ‘ 1 3 Preferred. ....---.---- 100} 100 Apr 9| 107 Jan23'|_..--.----|-..------- 

“ert 1o7% ts = 137% td "O7it eel ot | 6 NOs 13,800 Firet National Stores’ No par 62, Apr 18 747 Mar 16) 28 Apr 76% Dee 
ve De” ge” | mt we on a *57° 60 37800! Games ancomear ae 59° Apr 18! 721 Jan14|| 65% Oct| 9112 Jan 
*60_ 63 | *60- 63” *60 63 “60° 63" °60 ee Ye fae | 1st preferred conv...--- 100| 60 Apri8) 8212 Jan25|/| 54 Oct) 97% Jan 
72 72% 72 7351 70 71% 68! 0076! ,68% 6914) 6814 6914] 70,700 Fleischmann Co... -__- No par| 681g Apr24| 8433 Jan 2|| 65 June| 89% Oct 
49 50 51 | 5Oi2 50l2 50le 501s’ #50 50%4| *50 50%| 1/600 Florsheim Shoe cl A-..No par| 48 Feb25| 54 Jan 8|| 49% Nov| 661 Nov 

* lg *] 1021'*100 "10218 *100 - 10216 °100 1021s! 1001g 100! 200 Preferred 6%-- _..100| 9714 Mar 18| 1021g Jan18|| 98g Oct| 100 
186 103 ‘ 861 6812! 667, . 661 4. 6812. 65 . 6755 10,800 Follansbee Bros.....-.-. No par| 5912Mar26) 73% Mari19|| 567 Dec} 6913 Dec 
64% 66% 64° 67% 64° 65%! 64 64%! 6412 66 | 65 68%! 21/200 Foundation Co........ No par! 45 Jan22)} 68% Apr26,| 36% Oct! 5712 Dee 

‘ 1 4! 71,200'Fox Film class A_.---- No par| 82 April] 101 Jani9|| 72 June] 1195s Sept 

“10670 100 "e100 130" °1068, 110 1065 110" ©1065 110 10682 10680 " a00 ‘Franklin-Simon pret.- 100 10612 Feb 28 8 Jan ot 10612 Dee Oo Feb 

5 Freeport Texas Co... . 

OOlz 102 '| 10it2 108 O17 108 * O18 o2 * O18 on * oon 10710 - "600| Full ar Oe prior pref....No par| 99 Mar26! 1061, Feb 28}! 102 Mar; 109% Apr 
*1001z 102 | 10112 10112! 101% 102 | 101% 102 |*101%4 10712 *100% 2 N Se eee 
Go pis mia’ am a ial a oe a4 is] 8 "300 = hg ed vous 4 1012Mar25| 25° Jan3ii| 7%4June| 17% Dee 

90 90 8 90 89 aor ast 30° 87 i a8 Ble 3 i00' Gen Amer Tank Car...No par| 81!2Mar26| 102 Jan 9 60% Feb| 101 Dec 

7 76 741g 753, 7453 76 5 74 ‘ 751 7414 75 731g 7414; 11,400 General Asphalt........-.- 100} 61 Mar26) 81% Jani2;|} 68 June; 947s Apr 
*112 #4117 |*114 . 116% *112 115 |*112 115° 112° 112 "113 117 100; Preferred............-- 100; 10412 Mar 26; 12014 Jan 12|| 1101g June] 14l1!g Apr 

‘ : 5 314 K *1331 1 5 135 150 General Baking pref..._No par| 130 Mar26| 140 Feb 5|| 132 Oct] 150 June 

“wae Ms 7° rh “aoh wet —" ert Mot 4 i” a Mt 51 | 4,700 General Cable N 371g Jan 9! 61 Feb2s|| 21 Feb| 41% Nov 
*471, 48 4 2 4 4 2 
100 100 | 100 100 99 | 9914 10012' 100 1002 1007s 103 | 3,600! Class A.....--2---- = Jar . 120%2 Feb 28 38 Feb {38% Nov 
*99 100 |*104 106 “104 106 |*104 106 |*104 106 |*104 106 | _____- il applets 04 Apr 13) 10715 Ja au 368. Oot tr on 
e1i71 190 71 171 “1171 120" ei 139 Pty 130 |*1171 130° met ee _— 11214 Jan 5) 122 Jan24/| 11414 Sept] 130 Mar 

4 4 4 4 41 4 4120 | 40 _ Preferred....-.-. 

239% 241 | 24312 246 | 24114 245% 239, 243, 23814 24012, 238, 243 24,000 General Electric 219 Mar 26 262% Feb 1 124 Fe 221! Dec 
1llg lig, *111g 1114) Lllg 1114) 11lg Lilg 1g 8 8 “ae 4a ak yeti 
$76's 80 | 76'3 76's] 76 76 25 75 | 73 75 | 73 23 2,400 General Gas & Elec A.-No par 70 Jan 7 22 an 2 B54 Jan 74 Nov 
128 12819 128. 128" 126 1288 128° 126 ety te 128 128 1277%| 520} Pref A (§)-0-2220200N yer 121 Feb 20) 135 Feb 14 121 Oct 144 ape 

10’ Pref B (7)-.-------- ! 

“te 109 \*100 joo e100 1M0 *ios 199 #103 109 105 109 300 Gen Ice Cream Corp..No par| 79% Mar 9 110, Apr 3 a July oe os 
7453 754 74% 75 | 747% 80's! 78 80 1 77 78% 7653 777s) 38,600 General Mills......._- No par| 74 Mar 26! 891g Jan 18! Dee = 
* * 3 34 * 9634| *963, 9634 100' Preferred_.......--.--1 9512 Apr 5| 100 Jan 4 dl Dec 4 Dee 
gait Big “ease 33 ty 87%, Be Bait as" 8644 84. 86 '948,600 General Motors Corp__---- 10/ 77\gMar26| 91%Mar2l|| 7 90'4 Nov 
12484 124%) 1245, 12434) 124%, 1247 *1245g 12434 12453 1247| 12453 12453! 1,900! 7% preferred__...---_- 00} 12412 Apr 8| 1261g Jan 2'| 1231g Jan| 12712 Apr 

: 2 . 4 1 uM. 9 5138!  # 000. ‘Gen Outdoor Adv A No par| 4953 Feb 6 52 Jan 2 49 Aug; 58% Jap 

“361, 36%! B6l 37 o5git or 358 36 36 4} 34 351 pat 35° 6.500; Trust certificates..._No par| 32 Feb14| 41 Mari2\| 2912 Aug| 52% Jap 

109 : sent 10310 197% lost spaatl 10310 ala! 33 195 1067%| 103 © 106% 20,900 Gen Ry Signal... ---.-No par 9312 Mar 26 1 1112 Mar ot Bae June 128% H 2 
3, 1 1 ‘ 8 1 7 80 | 31,400, Gener efractories_..No par D 2 

112 . 112 1igit 1igi2 112" 1130 11314 ae 143 P 11310 11355 11312) 6,300 Gillette Safety Razor--No par| 110 Apr 9) 126% Jan 25 97's June 123% Oct 
393, 3934] 3914 3912] 391g 3914; 39 3914| 391g 3912) 39 391g 4,400 Gimbel | ee No par oh ered oi bo 8 _ = ae 8 ma B on 
“ale 475] 47% a8lg| a7i8 iy A “aR Sole 54 300'Gudden Gor. ALS No oan 367% radi 50l2 Apr26| 20% Jan 

e10si0 106%, 10010 10618 1057 iene! 108 10505, e104 1051. e1oaie 10512 230) Prior preferred coe -=;-100 103!2 Jan 3 1061s Apr 22 95 Jar 105 Bevt 

57 2 1 1 ‘ 3 4714 4933 40,200 Gobel (Adolf) . ----.-- 0 par an e 
Sat HES] GES GP) Soe ak) ears) See Sel Shs San Haas emer ce As oe aa) Sand] HE del ks Be 
1 1 ' 1 | 5g 865s' 87,400 Goodric -.-.No par ar 

“113 lia” 113° 113 “113° iia, rig? 1137! th 133 "| “13 iia 500| Preferred.......-----.- 100} 113 Jan 9| 115g Feb 25|| 10913 Feb) 115% May 
12912 131%) 13012 1327) 1291g 133 | 130 13414 12953 132 | 129 133% 76,400/Goodyear T & Rub..--No par| 112 Feb21| 1541gMar1Si| 45!gJune| 140 Dee 
oat 103% é 103% 10318 104 S ion <. 2°20! 101% Mar 27| 104% Feb 28|| 9212 Mar| 105 Dee 
1037s 103%) 103% 103% 103!g 104 | 104% 10433 10414 10414 *104 10414 2,200) ist preferred_.......No par| 101% is Fe 




























































































* Bid and asked prices; no sales op this day. 


2 Ex-@ivideod. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR sy by 4 PBA vty 
Saturday, | Monday, | Tue +04 NEW YORK STOCK On baste of 100-thare iote Year 1938 
April 20. isvae sday, Wednesday, ; Thursday, Friday, the EXCHANGE 
8 : pri 22. | April23. | April24. | April 25. | April 26. | Week. Lowest Highest Lowest Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares |Indus. & Miscel. (Con.) Par| $ 
o per share per share |\$ per share|$ per share 

S57ie Gital “66 ‘Si:| “Eaic “eac| “da casel sate once] soes” sanel oaceee —— Silk Hoslery..No par| 515s Mar 26 +n AGE LTT cin nkhdludlscapeseuan 

2 7 577g! 56le 5733| 562 5612 56 56 54% 55le 3,100) New............... No par 531g Mar 26] 741g Jan23/} 70 Dec) 93 Apr 
= om A 97%3| *95 997%! *95 9712 *94% 9773! 95 95 600) jae OS SR iveuctcann 95 Apr 26} 10114 Jan 5|| 100 Dec] 130 Apr 
7 *93% 100 | *97, 105 | *97 105 |*100 105 |*100 105 20 ‘Preferred on-waivante.. 108 97 Janil| 100 Jani2|| 95 Dec} 112 May 
a As 738 8 *733 8 *73g «8 8 8 . 8%4| 1,200 Gould Coupler A_.____ No par| 7 Febis} 10 Jan 9 6% Dec] 1253 Feb 
34 ° ate 3573! 361g 3712! 3553 3714" 351g 37 35 361g! 79,800\Graham-Paige Motors 2 321g Apr22} 54 Jan 2/| 16% Feb| 611% Sept 
34 Bli2 31is| #33 37 | 33° 34 | 35° 35 | +33 35 |” Certificates... No 3112 Apr22| 49lg Jan1i|| 26l¢June| 56 Sept 
se 84 334 84%] 844 85 8312 8514! 8412 8512; 83 8512’ 10,600'Granby Cons M Sm & Pr. 100 81 Mar 26] 1027s Mar 20|| 391g Febj 93 Dec 
4 os 36 88 8614 877%) 87 871s 877% 92 88%, 91%4' 3,700 Grand Stores. ._........- 100} 77% Jar 30} 9612Mari8|} 65%4June| 94% Oct 
4 2612! 2614 2614) 26 2614) 2514 27 | 2714 28%, 2614 2712 8,900\Grand Union Co-...... No par| 20!g Mar 26] 327% Jan 2|| 26% July} 417% Oct 

47 47 47 *46 47 467g 4673; 463, 5034: 4953 50%/| 5, 900| Preferred....__-__- No par| 41 Mar26| 54% Jan 4 4612 Aug 


120 121 | 12112 12112! 12212 122%! 123 126 
2934 











1 125 125 | 122% 12514} 3,100 Grant (W T)......... No par| 11412 Apr12! 14453 Feb 5 
++ 9 3033} 301g 3053 30%g! 2914 30 291g Al 29 2934! 11,800 Gt Nor Iron Ore Prop._No par| 2753 an 7 $9.0 Feb 1 
11312 4 38 3812) 38 391g; 37% 3814) 371g 381g| 3753 39 13,700 Great a en ee 3234 Mar 26} 44 Jan25 
: 12 11312 11314 11314; 114 116 | 116 11614} 116 116 | 116 116 od AO hh ne 100} 11314 Apr 22} 11912 Feb 1 
5712 158 | 15812 163%) 16012 16353| 1595, 16212 1593, 161%3| 15912 162 | 31,300 Greene Cananea Copper.-100| 15253 Mar 26 19753 Mar 20 
7 3*8 353) *3% 4 35g 38q 3le2 353) 31g «3le| *35g 4 1,500 Guantanamo Sugar....No par 31g Apr 24 5lg Jan 3 
50's 55 | "504 55 | #504 55 | 5014 5014) 5014 504) *50!2 55 40| Preferred. .._-........ 100} 50 Apri2| 90 Jan 2 
65's 65's1 65 66%! 6612 6612) 65 6713! 6453 6512' 637, 6453! 5,900 Gulf States Steel......__. 100' 61% Apr 2! 79 Mar 5 
*10112 109 |*10112 109 |*107 109 |*107 109 |*107 109 [*107 109 | Preferred _ 100] 103 A 

sae wee “Teer pr §| 109 Feb14 

"27 =. 275g] 275g 2753! *2753 27%) 2734 2734) *27% 28 | *273, 28 20) nackensuck WH wcckvend 25} 25 Jan 7} 29 Feb28 
<8 30 | *28 30 | *28 #30 30 30 | *28 «30 | *28 30 Pc biduwasenens 25} 27 Febi18} 31 Mar 8 
if 28 28 28 | *27 28 27 Sia 37. 37 1°37 30 BONEN Diséseiiccanane 25} 26 Jan3l| 29 Jani4 
417% 4234! 42 4312) 4214 4312] 4214 4310} 41% 43 4lle 43 | 29,100 Hahn Dept Stores_.__- No par| 4112 Apr26| 55 Jan10 
ousnet 10053’ 99% 9973, 100 101 | 101 10112] 101 10112 101 101! 9,000) PROIOGL 5 cca miadaace 100} 98 Mar26/ 115 Jan3l 
10312 ___.;*10312g ____|*10312 ____]*10312 ___-_| 10312 10312 *10312 ___- 20 Hamilton Watch | ie 100} 100% Feb 15] 1055g Jan 8 

a 94 94 95 95 94 94 941g 95 95 95 | 9412 95 760 Hanna Ist pref class A_...100| 91 Jani14| 99% Jan23 
seas 5934) 593, 593%) *59 6034) *59 603%) *59 60%) *59 60% 10 Harbison-Walk Refrac_No par| 54 Jan 3) 60% Mar 22 
rn decal be: oabat RAD 1h 11S -... 4°18. 219898 cee Ce. rer 100} 112 Jan 14! 11812 Jan29 
*2412 2512) *2412 25 | #243, 25 *2419 25 | *243, 25 Sit, 35 fF siuwan Hartman Nested class A._No par| 24's Apr 5) 27 Jan 2 
26 2633| 26 2612] 261g 261g 26 26 251g 251g} 2514 2514] 2,400) Class B_........... No par| 235g Mar 26} 39% Jan 2 
om” 6534’ 6512 65%! *64l2 65 | *64%, 65 | *64 65 63 63 400 Hawalian Pineapple. --___- 20} 60 Feb19} 6612 Apr 16 
06 112 |*106 112 |*106 112 |*106 109 |*106 109 |*106 109 ! _____. (US 3 eee 25! 104 Mari5] 118 Jan29 
,- 82 801g 821g] 8012 847] 8312 86 81 835g} 8012 8114] 12,000 Hershey Chocolate....No par| 64 Febi16| 83 Apr 24 
8912 90 8912 897%] 895g 9210} 9214 93l2 790 91 90 690 7,400| Preferred.......... No par| 80 Feb 16) 9312 Apr 24 








*105!2 106 |*105i2 105%] 10534 105%4/*10512 105% *10512 105%, *10512 105%4 100} _ Prior preferred......... 100; 104 Jan 4) 106!g Apr 17 





*1612 1712) *16 17 | *1612 16 | *1612 17 161g 1612) 1612 1612 300 Hoe (R) & Co_....... No par| 1612 Apr25| 21%Mar 5 
o 41%, 41 413%) 40ig 41 407g 407g} 41 41 41lg 4214; 2,900 Holland Furnace-_.--_ .- No par; 40 Apri6| 51 Mar 9 
16%, 1712 *17ig 18 *17 18 *17 18 17 17 *16l2 17 1,500 Hollander & Son (A)...No par| 157g Mar26| 22 Jan 2 

*7212 73l2, 731g 73le! *73 76 75 75 75 75 76 76 500 Homestake Mining....._. 100} 72% Feb21; 76 Jan 3 
69% 693g 6912 697g} 697, 70 70 70 6912 6973) 6912 7073) 2,600 Househ Prod Inc...._. No par| 65l2Mar26| 7912 Jan 7 

101144 104 | 101 10212! 99 1025g' 991g 1007g 98 99 9512 99 | 28,700 Houston Oil of Tex tem ctfs 100 801g Mar 7! 109 Apr 2 
6912 70 701g 71%) 71 7233! 72 73%4| 72 733g, 7114 737g| 23,700! Howe Sound......... No par| 6614 Jan 8| 8212Mar 21 


881g 8912] 881g 8953) 873g 887s! 873g 88%4| 8614 8753) 857s 8712) 48,200/Hudson Motor Car....No par| 71!g Feb 15} 9312 Mar 15 
52 56 5312 55%) 5414 557g) 523, 543g) 5212 5314] 51 53'4; 76,600|Hupp Motor Car Corp....10) 51 Apr26| 82 Jan28 
Rit 3814] 3712 3812] 3712 38 3714 3734] 3553 373g} 3553 365g’ 61,800! Independent Oil & Gas_No par} 30 Jan31| 3812 Apr 22 
21 2112} | 2012 2012} 21 21 | #21 211s! 2012 2012, 2012 20!¢! 600! Indian Motocycle--.-_- No par| 201g Jan31| 321g Jan 2 


eke” GUase. OP 1.2.5 O6.1%..... OS Pints BB Pecan OBE ccwaus Pee bvesecesabace 100; 89 Mar 6) 95% Feb 5 
47\g 48 467, 48 46 4773) 48 5133) 485g 51 471g 497g 140,200|Indian Refining......._..- 10} 29 Jan 8} 525g Apr10 
447, 4512) 4412 46 4412 46%, 453g 4833) 46 4812' 445g 467g!.51,900| Certificates._.........._- 10} 28 Jan 7| 48% Apr10 

eilz” vim leiia” coc] tra- cece] cree cece] cree cel ceee creel --- eee eae 100; 160 Jan 2!) 165 Jantll 

115 116 |*114 115 114 114 113 11312) 114 115 114 114 800/ Industrial Rayon___..- No par| 110 Mar26| 135 Jan18 
1377s 1377g| 14312 14312) 144 146 147 153g} 1497, 150 145 146%} 2,700|{ngersoll Rand_....... No po 120 Jan 3) 153!g Apr 24 
92 92 92% 931g; 9314 9414) 93%, 94 9314 9314; 927g 93%,' 6,200'Inland Steel_......... No 7812 Jan 2| 967g Mar 20 
S 487g/ 49 49%4' 4814 497g) 4812 495g] 4814 4912 4853 50 19,000) Inspiration Cons Copper-. 720 43'g Jan 7) 66lgMar 1 


914 8% 69 9 912 914 97%! *9le 10 *9le 10 3,800) Intercont 1 Rubber....No par 8% Apr22,; 1414 Jan11 

ot 14 *131g 1414! 135g 14 135g 13%! *13%, 14 13% 14 900| [Internat Agricul_.....No par| 1212 Apri2) 17% Jan28 
75 78 75 7614,%.... 78 *73 75 *73 75 *73 75 300; Prior preferred_......-- 100' 75 April3) 8812 Jan 26 
167 16714) 16753 173 169 17512) 17012 175%) 17312 1747s] 17414 17812; 13,400) Int Business Machines.No par| 1493, Jan 24) 17812 Apr 26 
*88 89 87ig 8712) 88 9412} 923, 9434) 9212 94 91 92 13,400| International Cement..No par| 85!g Apr 9] 102% Feb 4 
72 727| 72ig 74 72 7312' 735g 75le) 72 7412 6914 7412 117,600|Inter Comb Eng Corp..No par| 61 Mar 26; 10312 Feb 15 
*109 10912) 109 109 |*10812 114 |*108 114 |*108 114 ,*108 114 | Ce. eee 100} 10812 Jan 2); 121 Feb 16 
10612 1077s; 106% 1085s 10813 1117} 10814 1127s! 109 110 | 1071g 110%4' 33,900| International Harvester No par; 92% Jani15| 1156 Jan29 
14114 14114] 14114 1411, *1413g 146 [*1413g 14314! 1413g 1413g *14112 144 500} Preferred.............- 100} 14014 Mar 26; 145 Jan18 

















83% 84%! 8312 8412 831g 84%' 84 84% 8212 837g 82 83l2' 8,800|International Match pref..35' 6514 Mar26' 102! Jan 4 





614 6l2| 6le 6%| 614 65s| 6% 6%! 614 6%| 614 612! 7,100 Int Mercantile Marine....100) 5 Mar26| 7% Feb 15| 
4814 48%! 487 4953, 4873 5114) 49 50%| 48  4953| 4712 4914| 37,200! Preferred........-..._- 3612 Feb 1! 5114 Apr 23, 
A7i2 47%) 47% 50%) 50's 51%) 48% 50%) 4814 4912] 47% 49% 288,400 Int Nickel of Canada_Wo par} 401¢Mar26! 72% Jan 23; 
65 75 | 66 72 | *65 70 | 65 70|*56 68 | *60 70 | _..___ \International Paper...No par| 5712 Janil| 83 Apr 9| 


*86 89 | *86 89 887g 887s! *88 90 | *87 90 | *86 90 100, Preferred (7%)-------- 100} 87 Aprl0| 94l2 Jan 8 
30!g 3014) 297% 3012) 29 293%] 291g 2912! 29 2912] 29 2912| 9,400 Inter Pap & Powcl A..No par| 27i2 Jan 8| 35% Mar 19 
*18 1812} 1712 1814] 167g 1714] 16% 17%) 17 171g} 17 17 | 15,600} Class B.........._- No par| 15%, Jan 16) 2412Mar 8 





1334 1373] 13% 14 133g 13%) 131g 134] 131g 1312} 13 1312' 14,100) Class C__._.......- No par| 1053 Jan10| 17% Apr 4 
871g 8714, 8653 8712] 86% 87 86 8653] 855g 87 861g 8612! 4,000! Preferred_...___._---- 100} 80 Apri15| 93 Jan23 
525g 53 515g 523g! 52 52 | *53 54 53 = 53g] 621g «5214! 1, 700, Int Printing Ink Corp..No par| 515s Apr22, 63 Jan23 
99 99 | *9812 9914] *9812 9914; 99 9914] 9812 99 98 9812 Preferred.............100) 98 Apr26 106 Mar 4 
*80 84 80%, 80%) 80 80 80 80 *80 82 *80 82 160) International Salt 1 5512 Jan 4) 90% Feb 4 
*132 137 |*132 139 |*132 139 |*132 138 |*132 138 | 132l4 13214 200 International Silver. _ 131 Jan22|} 150 Mar 6 
*115!g 11712)*115!g 11712|*115)g 11712) *115!g 11712'*1151g 11712' 1151g 115lg 30|_ Preferred. . - - - 112% Jan 4| 119 Jan17 





ee 
259%, 26434) 260% 26453| 256 26112] 25714 26114] 25214 25954) 25412 262%| 20,500 Internat Telep & Teleg-_--100! 19744 Jan 7| 279 Mar 28 
7412 76%) 76 77 75lg 77 753g 7553) 74 75\4| 71 74 | 11, | Presence Dept Stores_No par| 71 Apr26) 9312 Jan 2 
























































*110 =15014/*110 15014/*110 15014/*110 15014|*110 150%4:*110 1504! _____-_ Preferred._.......---- 100} 130 Jan15; 150 Jan 2 
32lg 3212) 32 3312] 32!4 3312] 33 33 331g 33%| *3312 3353 1,400'Intertype Corp---.--- No par| 29 Jan 2| 34% Apri7 
*5514 56 55 55 55 55 | *55 57 55 555 551g 55lg 900 Island Creek Coal RHE 1} 53 Jan 2} 69 Mar 5 
*140 142 | 140 145%! 146 146%] 146 148%! 14712 1503s; 148 148 mova Tea, Inc....-.-. No par Ht ame . seme R 
i Gee tees Bate enon! modal pkea Cweue hapa sean deo® eaabl ik lade fp Ee 100 2 Jan g re 
17912 18133] 179 182 | 181% 187 | 18212 18612] 17912 12" 178% 18414, 53,900 Jehae Manville ef ae No par| 15514 Mar 26; 242% Feb 2 
#121 122 |*121 122 .*121 122 |*121 122 1121 121 !121 121 | 20! eferred...........-- 100| 119 Jan21! 122 Mar 14 
121g 1211g! 12112 1211g' 121% 121%! 122 122 | 12112 12112! *12112 122 “a Herr Laugh Steel pref_.100] 11812 Jan 4] 122!4Mar11 
5. 20 \*-<-- 2 ie 8 St ce BP eee Jones Bros Tea Inc....No par| 35 Jan21| 35 Jan2l 
93%, 9%! 10 10 97g 10 97% 10 | 9% 10 912 912! 2,300’ Jordan Motor Car-_.-.- No par} 6 Mar26) 161g Jan 2 
*1081g 109 |*108!g 109 |*108ig 109 | 1081g 1081g *1081g 109 | 109 109 80 Kan City P&L lst pt B_No par| 106 Feb 16 112% Jan 22 
*26%, 28 | *27 28 a 2712 2712) 27 27 | *2612 28 400 Kaufmann Dept Stores.$12.50| 26% Apr19, 37!s Feb 6 
88l2 8912) 89% 91 90%, 92 88 9253! 884 91 87 89 | 54,600 Kayser (J) Covtec....No par| 76 Mar26| 9253 Apr 24 
313g 313g! *30% 3212' 301g 31l2 *2912 3112 *2812 30 | *28l2 30 500 ae pen. No par| 25 April] 46 Jan 4 
107% 108'4| 107 108 |*103 107 |*103 107 | *96 103 | 105 105 1,000! Preferred 7%---------- 100} 9412 April) 138 Jan 5 
16 1653} 161g 167%! 1653 1712) 165g 177%! 17 1753| 16% 1712) 42,700) Kelly Springfield Fite -No par 11 Mar26) 237% Jan 2 
*771g 82 | *77\g S812) *7712 79 79 «#79 80 80 | *771g 80 ‘200 8% preferred.........- 100} 7514 Apr 8; 94% Jan 9 
*85 89 | *85 =| oe *88 90 90 90 | *80 90 89 89 400! 6% preferred......-.-. 100| 85 Apri2;} 100 Janl4 
49 5014] 5012 50%; 50%, 52%4| 5173 53 511g 52%) 12,800'Keleey Hayes Wheel_..No par| 47's Mar 26, 61% Feb 26 
108 10912 *10614 10913, 106% 10614 *10614 10912|*10614 10912 *10614 10912!  180| Preferred..-.---------- 100} 10614 Apr 23) 110 Jan 8 
14% 16 163g 17 1613 167| 1512 16%! 151g 1534! 15%4 171g'138,800 Kelvinator Corp..-..- No par| 12 Mar26| 19% Feb 6 
831g 84%} 841g 8514; 8512 8673! 843, 8712! 84 88 8612 8812 365,000 Kennecott Copper----- No par| 7853 Feb 26] 1047, Mar 18 
68 68%! y63 667s 65 68 66 677%| 65l2 6714) 6512 67%) 10,800 Kinney Co.......-.-- No par| 5012 Feb 1| 70% Apr 18 
*1013, 102 | 102 102 |*102 10214] 102 102 | 102 102 |*102 10212) 90| Preferred_.....-.-.---- 100} 9312 Jan 2) 109% Mar 6 
391g 3934] 3914 4012 4012 4412} 425g 4414] 4214 433g] 413g 441s! 80,800'Kolster RadioCorp....No par| 31 Apri10} 785, Jan 3 
3412 34%) 34% 357g 357% 3612] 36 3733) 3614 3714; 3612 4014] 35,500 Kraft Cheese._......- No par| 32% Mar26) 4014 Apr 26 
95 95 | 95 97 | 995 96 | 995 96 96 96 | *95 96 300| Preferred_......-.----100} 95 Apr20) 99% Jan 2 
50 51%} 50 514’ 4912 5012} 50 504] 493g 49%’ 49 4912! 12,300 |Kresge (8 8) Co..-------- 10| 4614 Mar26, 57!2Mar 4 
*1141g 1147g/*114 11453 #114 1147g/*11414 ____]*114%q _.__|*114lg ____| --___- Preferred. .....-------- 100; 109 Jan 5) 115 Feb14 
#1512 17 | 16!2 1612 *16%4 17 151g 1521 *16 1612) 17 17 300, pi. a 15 Mar27| 23 Jan 2! 
*72 7312] *7214 7312] 7214 724) *72 7s *7214 731g 731g 73le 30! Preferred_.....-...---- 100} 7112 Feb19) 7312 Apr 26 
*98 10212} *98 101 | *97 99 | *97 ie 98 97 «8697 100 Mre6h OO... oaccccwons No par| 9612Mar22! 114 Jan o 
375g 3773| 3753 38 373g 38 371g 371a\ 371g 37%g} 361g 371g! 45,300 Kreuger & Toll_.----------- 351g Mar 26) 46% Mar 6 
9373 9453) 95 9612] 95% 96%) 9414 965g! 9253 94 92 95 | 28,200'Kroger Grocery & Bkg_No par| 85 Mar 26) 12212 Jan 3 
#235 250 |*235 250 |*235 250 (*235 250 |*230 250 |*230 250 | -_.__. Laclede Gas....-.--.-.-- 100} 235 Jan 16, 245 Mar 14 
*100% 115 |*100% 115 |*100% 115 |*100% 115 j*100% 115 |*100% 115 | -..__. Preferred_.....-------100| 100 Mar 8| 102 Jan 4 
*30ig 32 30% 30% 31lz 3llz, 30% 31lz) 30 3012, 29 29 1,800|Lago Otl & Transport_-No par 2614 Feb 19) 3312 Apr 15 
13812 142%| 142% 145%| 143% 14514! 1435g 147 | 14412 146% 1421g 146%! 81,900 Lambert Co_-.------- No par| 127!g Jan 22, 157% Mar 19 
181g 18%] 183g 187%g| *18 18%! 187g 191g) 1812 19 1812 1812! 4,800'Lee Rubber & Tire-...Nopar| 18 Apr 9| 25 Jan 14 
#53 «Ob 531g 54 53-574) 58 61 591g 60 58 58 5,400 Lehigh Portland Cement.. 50} 50 Apri7) 65 Feb 6 
*110 110%4|*110 11033} 110 110 /*110 110%! 110 110 | 110 110 160| Preferred 7%---------- 100} 106% Jan 3) 11012 Feb 14 
561g 56l2! 57 57 5612 57 5614 573g) 56 56 5612 56%, 2,900 Lehn & Fink-...-.-.-- No par| 521!2Mar26) 68'2 Feb 4 
ict taketh sthe - spond waco cncdl ~cie Se60l eden -egadl ante saa Uadie |Life Savers..--.-..-.- No par} 29'4 Jan 7) 39% Jan 5 
*881o 8912} 8814 88%; 88 89 88i2 8914) 883, 885g! “S88ig 88%! 3.700. Liggett & Myers Tobacee...-38 8112 Mar 26) 105! Jan 28 
89 897| 8914 89le} 89 8912! 881g 89 | 8814 8812! 873, 8833! 8,000) Series B___..--.-----.- 25) 8l'g Mar 26) 103!2 Jan 29 
13512 13512|*13512 136 |*135l2 136 |*13512 13612-13512 136 |*13512 136 100| Preferred....-..--.---- 100} 13514 Mar 27) 137'2 Mar 1 
52 «52 521g 533g} 52 527) 5lig 51%! 51lg 511g} 50 51 2,700'Lima Locom Works...No par| 441g Mar26) 55 Mar 22 
807 8173) 81 817%] 81% 89 8614 895| 857% 87%) 851g 89 40, 500'Liquid Carbonic- ----- No par| 7133 Mar 26) 113% Jan 3 
63'g 63%| 63 64%] 63 64 | 62's 63 | 62 627%) 60! 61%) 14,000 Loew's Incorporated...No par} 58% Apr 9) 8412 Feb 27 
*99 100 | #9814 100 | *9844 99 | 99 99 | *9812 100 | *98144 99 | 200) Preferred_.....----- Nopar| 98 Mar 19) 110% Jan 31 
10s 10g 9% 10 9%, 10 9%, 10 91g 97 91g Ole 10,000! Lott Incorporated ---.- No par 7ig Jan19| 111g Apr 1 
28 28 28 28 | *28 30 4 a 28 28 | *28 30 | 600 Long Bell Lumber A_..No par| 27 Apr 11) 321g Jan 5 
' 

















62%, Oct 
111% Dec} 12512 Sept 
33% Oct 


1914 June 


31 


90 July; 107 Jan 
Jan! 737, Sept 


61 


Jan} 381g Dec 
11212 Feb) 120 Jan 
893g June| 17714 Deo 

4%, Dec 9%, Jan 


103%g Nov; 110 Apr 
Jan} 30 Jar 
Jan} 30 Deo 
251g Jan} 29 June 


23 
23 


Aug! 105 Apr 
154 Sept; 30% Jan 
Dec! 49% Oct 
Dec| 367% Apr 
Jan| 80 Nov 


Febi 84 Oct 
Dec! 167 Apr 


Feb| 73% Nov 


8lg Jan) 37% July 
140 Dec| 185 Nov 
118 Dec] 146 Oct 
90 Feb] 127 Nov 
46 Mar} 80 Dec 
18 Feb| 487%, Nov 

8ig July}; 21% Jap 
13 Feb| 207s May 
485g Mar| 85 Deo 
114 Jan} 166%, Nov 
56 Jan| 947% Dec 
4514 Feb Deo 
103 Mar] 110 Sept 
80 Dec} 977; Dec 
13614 M .*| 147 May 
85 Dec| 121% May 

3% Mar 7%, May 





ay 

77% Mar, 179 Nov 
11953 Nov} 12512 Nov 
Dec 


11812 Oct! 122 Apr 


Dec] 124144 May 
255g, Mar| 4113 Oct 

81g Aug! 191g Oct 
108 Aug) 114 Apr 
2912 Dec} 34 Oct 
625g Jan| 92 Nov 
151g May| 511g Nov 
7512 May| 160 Nov 
19144 Dec] 251g Nov 


37% Aug) 56% Oct 
871g Mar| 100 Apr 


110% June} 118 Apr 
131g Jan} 27% Feb 


61% Feb| 75 Aug 
Feb| 124% Nov 
0% Oct 


87 


27%g Feb; 39!g Apr 
70!lg Jan| 136% Nov 
17% Jan) 26% Oct 
42%, June! 65812 Nov 
10614 Dec} 11053 May 
Jan} 64% Oot 
2812 Aug) 404 Nov 
83g June! 12212 Jan 


38 











* Bid aud asked prices; a0 sales on thisday. s Ex-dividend, g Ex-rights. 0 Old stock. 
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ARE, NOT PER CENT STOCKS PER SHARE rae. anne 
° Ss .1. 
HIGH AND LOW SALE PRICES—PER SH 4 R - NEW ¥ ‘ORK STOCK ome ~~ Jen. : “Te Benge fe a 
Aorta. | Aorlat. | Sarita. arf | ovis: | rt, | was. Lowe | Huston || Lowent_| tenes 
scel. . share share share $ per share 
i fy § per share | § ger share | § por share | © por share | $ por share | Eheree |ndus, & Miscel. (Con.) Fer) & pwr sheve| § ner share |i® nw shere)S per seers 
o1is 119° #118 119 118 119 (#118 119 |*118 119 4) eT Se geeeeteren | ist preterred........... 100} 11612 Jan 12; 12112 Apr 2|| 11712 Aug 125 May 
221g 22 22 22% 21 2214; 20 214! 21 223g, 211lg 221g’ 10,300’ Lorillard --.....-.-.-.----- 2 20 Mar25| 2843 Jani1)| 23% June S* 
87 87 | *8612 881g, *87 88 89 | *88 90 | *88 89 PYORGSIOE . cn ovcssscosss 1 86 Mar27| 93 Jani6/| 8612 Dec 7. r 
15 15's} 15 15 145g 15 145, 15 1414 14%{ 14 1412) 13,200'Louisiana Oil_........ No par 19% Mar 38 18 Jen 9 a Feb 19% Apr 
*90lo 94 | *90!2 94 | *90l2 94 | *90lg 94 | *901g 9312 B0le 9Ole) WEP CE.. « wo cccccesess = on ay Sena awd r+ any 
*39 8640 39%, 41 4014 40%| 40 4014 40 40%! 391, 39%| 5.400\LoulsvilleG & El A__-_No pari 5g Jan an e 
7812 7973| 77'!2 7953) 78!4 7914; 7712 7814) 78% 81% 80 81 11,600 Ludlum Steel_........ No par| 66'2Mar26; 82%Mar 4/| .... ...-}] -.-- --- 
37% 438 38 38 38 38 374g 37%! *3712 3712 37 381g! 1,400 MacAndrews & Forbes.No par| 37 Apr26) 46 Jan 4 44 Aug) 67% Apr 
#1073 #107% .._. *107% _...| 107%, 107% *107% ____ *107% ___. 30, Preferred.............100} 104 Jan 8| 107% Apri19|| 106 Oct) 110 Nov 
#130 | 170 |*130 170 *130 170 (#130 170 \*130 170 ,*130 170 | -_..-- Mackay Companies... -.- 100} 122 Jani9} 140 Mar28| 10812 Mar| 134 Mar 
*84 86%) *84 86%, *84 86% *84 86% *84 86%, *84 86%,' ___. er 100} 83! oS 84', Jan 14 0 = A — 
101% 103 102%, 10614, 106'g 108% 10412 10612 104 1047, 103% 10514, 39. 900 Mack Trucks, Inc---.- No par| 91 Mar 114% Feb 5 pr | pred 
*162 163 | 161 161 | 160 161% 161 161 |*158 160 |*157!2 161 kU on epee No par, 148 Mar 26) 186% Jan 2 vi34 Aug ug 
1912 1912! 19% 19145 19 1914) 182 1914] 1812 19 185g 185s' 2,400 Madison Sq Garden. ..No — 18144 Jan 5) 24 Fet28|| 18% Dec) 34 May 
691g 697% 69'3 70%3 69 70%! 69 70% 6914 70%g' 6912 70% 10.500 Magma Copper. ---.--- No 66 Jan 16) 821gMar2i|| 43% Feb 75 Nov 
305g 31% 31'g 32t2' 31lg 3114! 29% Bile! 2714 291g 2714 287; 8,000|Mallison (H ER) & Go._Ne par 2444 Apr 9| 3933 Jan 15 16 Jan 382 ov 
*99 103% *99 1037 *90 103%' *99 103% *99 1037, *99 103%' ....-- PROTEGE...» a ccnccanene 100} 95% Mar 23 10512 Jan 18) .° Fam ry bony 
165g 1653' 1512 1612 18!g 181g *15!g 18!2 *15ig 18l2 *15ig 18!2' 90 Manati Sugar............ 100! 1512 Apr 26 Jan 14! 1 aa por 
tied Apr 22! 50tg Jani0/| 40 No an 
38g 3812} 38 38 | #39 41 | *39ig 41 | *40 41 | *40 = 41 200; Preferred.......-.. 100} 38 
#307 33 303, 307%! 30% 30%' 30 3014] *2912 3012] 30 30 1,100 Mandel Bros.........No par; 28 Fo 16) 38 Mar i 33 Jane se en 
#301, 30% 293, 30%,) 293g 295g 293, 2933] 2914 2912| 2914, 2914] 1,400 Manh Elec Supply....No par| 28% Apr % Jan 2 Sep 
291g 2912 #29 30 | 2912 30% 30 30 | *2912 30 | *29 30 900 Manhattan Shirt. .......-- 25, 28 Apr 9 35% Jan 4 31% roe S. Meg 
#1512 17 16% 18% 17% 18 | 17% 18%] 17% 18%] 171g 17% 14,400 Maracaibo Oll Expl....No par 12 Feb 18 182 Apr 18 Isis Feb 2 Apr 
415g 4233) 41 42 41 4119' 40% 4133) 40 40%] 3953 40!2 46.400 Marland Ofl........-- No par 3578 Feb 2 47' aa 3 a3 Feb ou 
711g 72 7214 7312! 72% 73 7314 7314] *73 74 | *721!2 7312 1,600 Marlin-Rockwell_-...-. No par| 69's Mar 26 797 Jaa 1 ‘ 83 ov 
86 8914) 87  8934| 87!g 88g) 8912 9214] 88% Q1le) 8812 91 4g, 29,300 Marmon Motor Car...No par 66% Feb 18; 9214 Apr - iSte Ma inn 
12%, 127%) 124 12% 12% 13 | *1253 13 12% 125) 12% 12%) 1,300 Martin-Parry Corp-...No par} 12% Apr22| 18 Jas BR ar 2o une 
*185 190 *185 188 | 190 199% 200 21012| 200 2047%| 050 52%, 13,200 Mathieson Alkali WorksNo par| 050 Apr 26 216% Jan 26 117% Je 190 Des 
123% 12314123 124 (#123 124 \*123 124 |*123 124 | 123 123 100 Preferred_......-.----100) 120 Jan 28 125 Jan al a f..- ed sa 
84 84 84 847%, 8314 831g 84 8512] 85 861g) 85 8614! 7,900 May Dept Stores_.......-- 83 Mar 26 108% Jan | 2, paly = ja 
221g 2212} 22 2212, 22 22 | 22 22 | 21% 22 22 2219: 3,300 Maytag Co.........-- No par| 20% Mar 26 Apr a) ime = 2 
Allg 41'9| 41lg 411g) 411g 411g! 411g 4119] 4112 4112| 4112 4112/ 2,200' Preferred......._-- No par| 41 Apr l 45i Jan R r-0 <= = i 
#83 83%| 83 83 | *82 83 | *82 8312! 8ile 82 80 80 | 500 Prior preferred.....- No par 80 Apr 26 90's Jan 2 Dec y 
78\g 79 7814 7814) 77 78% 76le 76% 77 #«%+77 | *77 7712! 1,700 MeCallCorp....---.. No par| 71% Feb 16} 8014 Apr 18 ss Feb 3, 2 
*10112 102 | 102 102 | 102 102 | 105 105 | 10112 101'2/ *99 101!2) | 340 MeCrory Storesclass A No par| 100 Apri0) 113% Feb 5 om s Nov 
*103 104 | 104 104 | 104 104 | 103 104 | 102 103i2) 100 10112) S.700 GN Bidsrcttiasccen No par; 100 Mar 26; 11512 Feb 6|| 8012 wed oo = sd 
#110 112 {|*110 112 '*112 115 *112 115 {*112 116 |*112 115 | ....-- | (EEE 100; 111 Apri6é 120 Feb 7 109 Ser 2 ov 
*18 19!2! *18 1912 193% 193 *18  1912*____ 1912) *18 18! 100 MeIntyre Porcupine Mines..5| 19 April| 231g Jan 5 1914 pt 351s 
661g 6633} 66 66%! 67 71% 6953 7Zllz 69% 71%3| 7053 7212° 38,300 McKeesport Tin Plate_No par| 6212Mar26| 82 Jaa 31 6212 June 33 Nov 
53 3%) 53 53!2| 521g 5B 52 52%! S5llg 52 5llg 5112) 2,100 MeKesson & Robbins..No par| 49 Jan 7| 59 Mar 4 4514 Nov = pe 
*58 687%,' 58 65812 58!2 59 58 58% 57lg 5712! 57% 658 | 1.700 Preferred............- 601 55 Mar26i 62 Feb 4/! 54 ov “ 
1 2 Jan 3|| 607% Nov Sept 
*61 62% 62 62% 64 65 6512 65%| 64 65 64%, 647s| 2,400 Melville Shoe__...--.. No par| 56!2Mar26| 7 
2412 25 2414 2614 25 2553) 24% 25%) 25% 255s! 25 2512) 3,500 Mengel Co (The)..-.-. No par| 20 Mar26| 347% Jan s 264 July 41 aoe 
#25%, 2614] 25!2 2534 *25lg 2619! #253, 2612] *25%4 2612) 2614 2614] 1,100 Metro-Goldwyn Pictures pf.27| 24 Jan10|) 27 Fe’ 2 ave 
49!g 50 4914 5Ole| 501g 543) 54 5533! 5214 5473| 5333 60 |175,300 Mexican Seaboard Oil_.No par| 4112 Mar 26 69% Jan 3 i Jom 7 Dec 
44%, 44%) 4414 4514) 441g 45 441g 455) 441g 45 43%, 45 | 17,200 Miami Copper_--...-.----- 5 30!g oar | + Sap mi = =~ 5 
361g 36%) 3573 3673) 3512 36%] 35!g 357s) 35 3512! 3434, 3514] 45,600 Mo ee Gougha No par se ho 2 a = : Rn re ee 
4ig 410) 414 41a} «4g 48g] 4g At] 4g 41g] 4g 43g] 6,300 Middle States Oll Corp_-_- 73, May 
44 4! 41 41 4! 4! Ale 44 44 4lg 3g| 6,300|Middle States Oil Corp.-_.-- Mar 6 5ig Jan 3 2%3 Jan 
#27 3. 275 3 2% a 27 3 *27g 3! 3 3 2.500| Certificates.......-.-.-- 1 25g Feb 25 ‘ 31g Jan : oi? oe wk Magy 
2521, 258 | 260 265 | 2693, 269%| 270 270 |*265 270 |*260 270 1200) Midland Steel Prod pref___1 225 Feb15| 275 Apr +4 june = 
23% 2414) 24 24 24'g 24ig! 24 2414] 23% 24 23% 23%) 1,900 Miller Rubber. .-..--- Nop 2212 Jan 5 2875 Mar 20 Biz ug -. 
70ig 71 71 7212} 70% 7i1le! 71 7ilg; 70 70'\2' 6912 71 6,700,Mohawk Carpet Mills. No p 6512 Mar 26 8044 Mar 1 39's Aug Ri. Dec 
121 125 | 125% 1285s| 127 1 125% 128%! 12312 12612) 12312 128% 249.600 Moat Ward &CollCorpNe or te Mar 38 156% os : 116s Deo +t Ba 
* 7, 53, 57, 5 57, 57, §1 5%, 5 “4 4 oon Motors........ 
: : y _ 4\4 rt 414 Alg 4\4 Ale 413} 4 4'4| 9,700 Mother Lode Coalition. No 3 Feb 8} 612Mar 4 2%, Aug Ro May 
39 ©6639 39's 39'g° 39 39 391g 3914] 3812 3812] 37% 39 3.700 Motion Picture... ...- No 121g Jan 8| 4353Mar 6 ib Mar = = 
19 1914) 1812 19 181g 18!g! 181g 181g) 1914 2114) 20%g 21'4| 7,500)Moto Meter A-....... N 18 April5) 25% Jan 3 3 ar an = 
128 128 | 126 126 | 127% 129 'r128 128 | 127 127 | 127 127 800, Motor Products Corp..No 1il April) 206 Mar 1 +3 July i oe 
43% 4533) 443%, 47 46 4733 45 467%) 4414 45%| 44 4553) 27,000|Motor Wheel__...._-- oD 39 Mar26} 47l¢ Feb 4 2512 Jan Gos 
61% 61%) 60 62 | 6012 60l2 *5912 60 | 60 63%) 63 631g) 11,800 Mullins Mfg Co.....-- No p 58'g Mar 26} 81% Jan 4/| 6914 June 4 
*90!12 94 94 94 | *90l2 937, *9012 93% *90l2 93%) 92 92 "120! Preferred... _- _-No par| 92 Feb21) 102% Jan11|| 98 Dec 106% Moe 
*51lg 53 53 BAle 55%5 57 56% 59 | 58lg 59 5614 5812] 14,100 Munsingwear Inc.....No par| 50!g Apr 6 59% Feb 13 40% Mar 2 May 
711g 72 71% 733g 73\g 75 75'g 7712 7853 817%! 80%, 8314!188,200\Murray Body_....--. No 62 Mar26' 83!4 Apr26|i 211g Fe — 
| Mar 26| 118% Jan25|| 80% Feb| 112 Nov 
O12 100%' 9912 101%! 99% 101 9912 10135! 9812 100 97%, 995s! 36,800) Nash Motors Co-.---.- No par| 94 Ma 8 
Ht 3214 32l5 327! 32° 3253 31% 3 23] 31 317%! 311g 317g) 13.600 National Acme stamped_-_..10| 28!g Jan 7| 391g Feb 28 744 Jan| 321g Deo 
543g 5412 543g 557g 55l2 57 57 507 58 594! 57l2 59 | 17,900) Nat Bellas Hess...._.. No par| 50\gMar26| 71 Mar 1 tee ee 
*106 108 ,*107 108 ,*107 108 |*106 108 {#106 108 .*106 108 | _____- PO i cbiduaneunes 100} 105 Apr 2; 118 Jan 3]; 90% Jan 2 Dec 
5 00) National Biscult......-.-- 35| 168 Mar26 205 Jan 4/| 159lg July) 19544 Nov 
180% 183% 183 186 | 186 187% 185 187 | 183 184%3| 183 184 | 10,100) National Biscuit... -- 4 coe Sr poe 
143 143 #143 14314) 143 143 |*14212 143 |*1425g 143 |*14212 143 700| Preferred_.....-..-...100| 141% Feb 20} 144 Jap 26 1g Fe : 
125%, 12612' 12612 128 | 126 12812! 125lg 127l2e' 1243g 12612' 123\g 127 | 74,700'Nat Cash Register AwiNo par| 96 Jan 8| 148% Mar 20 474 Jan sees Deco 
130 130% 131'g 123514) 133% 13512, 1321g 13412, 132 133'4| 130 133 | 56,500 Nat Dairy Products._..No par| 116's Mar 26} 13753 Jan 29 G4i2 Jan ase = 
33 33%; 33 331g) 33 33 330-33 25.. 33 33 331g! 1,800 Nat Department Stores Ne par| 28's Jap 4| 37% Mar 5|| 21% Jan RK 
*933g 95 | *93%g 95 | *93% 94 | *93% 93%! 931g 93%! 93 93 300 1st preferred_.......-.- 100} 92% Feb 4 95 Apri2 91 Jan ae 
49 4934) 4833 50 50 5312] 524 54%, 48 54 45 50%] 84,900/Nat Distill Prod ctfs...No par} 33 Mar26) 55'2Mar 14 2914 June as 2 = 
*77 7953! 793, 7934] 797% 81lg} 8114 8412) 827% 8473] 831g 84 6,500, Preferred temp ctfs..No par| 6712 Feb 7| 8612 Mar 13 $114 June, ae ae 
*52 63 | *53l2 54 5373 56 541g 54% 54 54 535g 535s] 1,600|Nat Enam & Stamping_...100| 49%; Mar26| 62% Jan 9j| 23% | on 
146 146 | 144 145!g! 14514 14514] 148 148 | 147 149%! 146 14612] 2,400/National Lead 100] 132 Jan 2| 173 Mar20'| 115 cay se yte Baan 
140 140 |*140 141 |*140 141 | 141lg 14112 *140 141 |*140 141 20| Preferred A... 140 Jan 2/ 141le Feb 1 139 iss a 
#118 11914) 118 118 | 118 118 | 118 123% 118 118 | 118 118 410} Preferred B_-.......--- 118 Jan 2| 123% Apr 24 11212 ar 
50'g 513g) 50% 5212] 521g 533g) 52lg 535s) 524 5412! 515g 5373'107,100) National Pr & Lt 4214 Mar 26| 61%Mar 4|| 217% Jan 465 ay 
10% 11 1 11 11%) *11 ~=:12 Iitg ililgi 11 13 1,900 National Radiator 10 Apri5; 17 Janloj} 14 July b— ia. 
*28 «31 | #2714 #30 3llg 3llg) *2712 321g] *27144 30 | *27% 30 100| Preferred........-- 30 Marl5; 41 Jan29 36 Dec = 
126 126 | 126 127 | 127 127 | 126 126 | 126 127 | 126 12614] 2,000/ National Supply........- 60) 111% Mar 26) 144 Jan 2)| 84 « June us ~ 
CTEM ancl giscalPLG . xapct@leD. cacalMhth. oncat®ll® <oacl.camase Preferred ___-_- ia --100| 11414 Feb 8] 117 Apr19|| 114 Sept 2 
131 18112) 133 133 j*130 134 | 130 130 | 130 131 | 129 129 1,100| National Surety........._- 50} 123% Apr 4| 155 Feb 1)| 1 — = 
74% 79%, 80 81 80 8llz) 7912 81 '*78 79-4 78 80 | 46,500\ National Tea Co_..__- No pari 70 pie 913gMar 11/0160 Jan Dee 
| 16| 627% Mar21|| 17% Jan Dec 
471g 483g] 4712 487! 467 491g} 46% 483g! 471g 4812! 463, 483g' 94,600 Nevada ConsolCopper_Ne par| 39% Jan 8 
46° 46 46 46 4512 463g! 463g 4633, 46 46 45le 46 1,300'N Y Air Brake N 4llgMar25| 49% Mar 4/| 397% = rrty _ 
48 4812! 4712 50 504 52 | *50 51 48 40 “8 50 1.800 New York D 41a Mae 37 sou Feb 2 @ = “<= 
*89lo 92 | *90 92 | #90 92 90 90 | *90 2 | *8 re 2 
*991g 9912, 991g 991g} 991g 9912] 991g 9912} 99 9973! 99 9914 250|N Y Steam pret (6) 9812 Mar 19] 103 Jan 10/} 9813 Oct rT tne v4 
*111l2 114 | 111% 11112] 11312 11312 #11114 114 | 11112 11112! 111l2 113 130} 111% Mar 15} 1147, Feb 19|| 102 Jan is an 
103% 10% 1041s 10914] 108 11012 10714 109!s! 106 107% 10512 107 a7. 200 Nor Amerioan Co.-.No var oo Jas 7 110% Apr 33 58% = tae 
*53 1g 535g] 531g 5312, *53 531s] 53lg 531g! 5 53 : “eT ni 4 
101 101 | 1014 10112] 1013, 10112) 10112 10112 101 10112) 10112 101!2| 1,500'No Amer Edison pref..No par| 9973 Mar 27| 103% Jan 15 50% Oct wees = 
*53 «B44 525g 52%! 52 5212} 51 Sills) 51 51%4| 50l2 50%3| 2.400 North German Lioyd..-.---- 5012 Apr 26} 6414 Jan12|| 63% June oS cae 
“451g 46 | 46 46 | 46 Sil2) *461g 5lle| *4612 5ll2) *46l2 5llz 30 Northwestern Telegraph...50| 45 Apr 9) 50 Mar 16 - . 
S4ig 5 | S4lg 4% 453) 41g 4%) =4ig 453/ dig lg 800 ‘Norwalk Tire & Rubber....10| 412 Apr24| 6% Feb 4 at a Sept 
*33% 40 40 40 | *388 40 | *388 40 | *38 40 | *38 40 Preferred. ........---- 1 37 Mar 7| 45 Jan3l 4 Jan . Ln 
*6 612) *6 612) *6 612) *6 612} *6 612) 6 6 100'N Nunnally Co (The)...No par| 6 Apr26; 8 Feb 8 Rt ..F > = 
23 23 | 23 231g! 22% 23 | 2312 26%] 24 26 | 25 25 8,000 ll Well Supply pndiemonaninll = Sete Ss SS ol oe’ toni tit 
*98 100 | *98 100 | 100 100 | 98 9814] 991g 9912] *9912 100 100! Preferred....-.-..---- 100} 955s Apr 13 10612 Jan 16 4 jane i 
8% 844) Siz 812} 83g Ble} = 8g 8g} = Zig 81g] = 77g-S 7%] «3,200, OmnibusCorp_.-...._No par| 712 Feb21| 10% Feb 28 2 = 
*85 89 | *83 89 | *83 89 | *83 89 | *80 89 | *80 89 | ______ Preferred A__._._-.--- 100} 80 Mar26} 90 Feb28|| 8312 Dec pn a 
81 8134! 79% 8114] 791g 7912! 78 79%] 79l2 80 | *77 7712| 2.700 \Oppenheim Collins & CoNe par| 72% Feb 8) 84% Apr 13 = 70. Oct 
-z-- 50 |*---- 50 |*-.-. 40 |*.... 40 |*____ 40 coen Oh Pusagee |Orpheum Pt Ch Sscnactl saarcapce oa or + med 108 Mev 
71 #71 | 75 75 | 75 75 | #73 #75 | 73. 74%| 75 75 PE nccdsnccsnne 100} 60 Apri2, 95% Jan 2 san Feb| 2861 Dee 
320 320 | 319% 319%! 316 316 | 31512 317 | 311 311 | 310 31012] 2,300 Otis Elevator.---..------- 50| 276 Jan 7| 345 Mar20 erie 136% July 
#12312 124l2'*12312 12412 *12312 12412 #12312 12419'*12312 12412'*12312 1241e| __ 2.8 \ Beetweed.......__. 100! 122 Jan 8| 125 Jan24 9% Jan preg 
lg Nov 
4414 | 435g 4414) 431g 4453! 4312 44 | 43 437%| 427% 43%) 15, 600 Otis Steel_....------ _No par 37% Jan 2| 48%gMari5|| 101g Jan 2 
#102 103 |*102 103 |*102 103 |*10212 103 | 102% 10233 *101 103 Prior preferred_.....--- 1 101 Jan21| 108 Feb20 S3ig Jan 168 jd 
*85 88 | *85 88 | *84 85 | *84 85 | *84 85 | *84 85 | ---_-- “ee enema No par 88 Mar 6] 96% Jan 4 Sone ee 
86 86 | 87 87 | 86lg 87 | 8612 8612] 8614 8612) 86 86 1,700 Owens Bottle. ........---- 81 Jan 7 98% Feb 13 2 Jon - : aoe 
55 5514) 5512 563g) 5614 5612) 5612 5612] 56 57 5612 573g} 5,100 Pacific Gas & Elee_._.-_.- 25| 53 Jan 2) 68% Jan 3 ‘3s vee = 
*7514 76 76 = 880 78 7933) 77% 79 | *77l2 7814! 7814 7814] 2,800 Pacific Ltg Corp..-..- Ne par} 70 Jan 7} 85 Mar 1 eo tS Se 
*34l2 3612] *34l2 3612) 35 35 | *34i4 35 3414 3414] *3414 35 130 Pacific Millg...........-- 00| 29 Feb18 37 Apr 7 . of ee 
Aig _ at lig lt) lig AM) sig sig} Ss ig” stg} Ss. lls} 5,600' Pacific Oll_........_. Nopar| 1 Mar 6] _ itz Jani wt § pt a 
*180 185 | 185 190 | 18912 190 | 180 188 |*180 189 | 183 185 290|Pacific Telep & Teleg_-..- 100| 159 Jan 3 200 Mar 14 16 wt ] 2 ao 
12714 12714|*12712 -___} 12712 12712 #12712 ____]*1271g __._|*12712 ___- 70| Preferred_._......-----100} 116% Jan 3) 129 Feb27 - = 2 
12812 129%4| 12914 132 | 130%, 1325s) 131g 13212' 1301g 13214] 13014 134 |112,700|Packard Motor Car... ._. 10} 11612Mar26} 153 Jan : _" ~~ 3 aoe 
621g 6212) 615g 6253) 60 6034; 5912 6012] 58 58 58 5812] 8,500 Pan-Amer Petr & Trans....50| 40% Feb 18 625g Apr = > 4 oer on ned 
64 64%) 63 G5l2} 61% 637%) 60% 62%) 591g 60%) 58l2 611g 266,400) Class B__..-.-.---.---- 4013 Feb 10} 6512 Apr22)) 3 * 2 oe 
#1419 154) 1412 1514 *14 «=1712) #14174) *14 S174] «14)~=«O«14 600; Pan-Am West PetrolB_Ne par| 14 Apr26; 1713 Jan 3 Ph Fe 4 21% May 
13 «13 | #1212 13 125g 125g) 12 127) 127% 127] *12 12%! 1,200|/Panhandle Prod &ref.-Noe par| 912 Feb16) 15% Jan 3 2 = ison bee 
*60 65 | *60 65 | *60 65 | *60 64 | *60 64 | *60 65 | _____. | ane ens a aie tretageaieta 100| 47'2 Feb25; 76 Jani6|| 70 vel | 
663, 6714) 6712 6812} 683g 69%) 6653 68%} 65% 6714] 655s 6712'105,500'Paramount Fam Lasky_Ne par| 55!2 Jan 2| 70%Mari8|| 47% M 98 Nov 
6512 65l2} 65 6512; 63le 65 64 64 | *63 64 63 63 6,900 Park & Tilford_.....-- Ne par| 6012 April] 87%s Jan14|| 384 ar > 4 
101g 1014; 10 10%4) 10 10g) 10 10%) 10 10%} 10 101g] 17,700'Park Utah C M........--_- 1} 10 Mar26} 13% Feb 28 9 aus + r 
age ut] aut ane] aut din] aust 2h] 30k 108] 20s 20h) 12-900 Paine Bechanes---“--Ay per) raMargel 4s sen 8 Fool a ee 
2\4 4 2212) 221g 22% 212 112 2212] 211g 2112] 4,000} Class A__.......... 6 par 2 Ma 
381g 39 3812 391g) 3812 38%) 3814 3933] 3853 393g] 38%, 397s 10, '400|Patino Mt Mines & Enterpr....20) 34's Jan 7| 47%Mar 4|| 23% Jan) 42 Apr 
* Bid and asked prices; no sales on this Gay. s Ex-dividend. a Ex-rights. @ Old stock. b Ex-dividend 300% im stock. 
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For sales duri 
ng the week of stocks not recorded here 
» see seventh 
Dage preceding 





































































































HIGH AND LO 
w 
SALE PRICES—PER 
Saturday, — SHARE, NOT PER CEN 
April 20. April 22 Tuesday, |Wednesday 7. Sales 
. April 23. April + | Thursday Fr for NE STOCKS PE 
$ per share | $ per pri 24. | April 25. iday, the W YORK STOCK mune a SHARE 
4 16%| 17 A $ fod share | $ per share | $ April 26. | Week. EXCHANGE On basts po Jan. 1. PER + aH ARE 
3 57 1 17 e | $ per sh 00-share lots 
#10514 1087s oie * oon 5434 Hh a 173g) *1612 7 | § per share | Shares |Indus. Lowest H Year 1928 
*8l4 Ble gi 3 105%4 10514) 1 5512'  53lg 55 5g 1714! 1,900 Peer & Miscell. (Con tohest Lowest 
om 20%| 20° aor ck Bt Oe% a #10512 1087s osesit B=. 12' 700 ewe yh wo hea i — $e share | $ por shar Highest 
83 | * 2) 1912 227 8! 1 2 108% a ee 533 Mar 26 share ||$ per 8 
#258 262 oom aie’ #82 83 8 ae 2314 2155 = 2 A 8l4 Penn rary ges ana 38 Jap 2 4 Jan il 14lg Seve $ ost share 
ot 8 Le 35 | 38 S8tg\ #96 262 | 259% 262 ofits Seu) 12. Fese-Dituis Onmias a Re 110? Jan 9l| 108 Oe 4113 Oct 
*158 351g *351 lg 262 | 2 Pref ment....N' 8 Mar 28) 12 t] 11 
. al a ae Sig 36 | *3512 3 61lg 264 | 2, erred - - opar, 17 M Jan 20 5 Mar 
6 900| People’s G L2O (Ghie) 00 ar26| 27 8 Aug] 141 
i aa ome 2 ee = al Pe I ple’s G L & C (Chie) __- 83 Apr 20 Jan 5|| 14% Jul 2 sen 
20% 20!2 2014 52%— 52% “49 = - 4912) *49!2 491 155 160 | - a ag a8 mage oo ae a 208 Jan li] Sevtg hte 1a 75 * Sept 31 May 
io tui it itl is’ ise 52% B27| *2l2 527/525 52 "30 hiladelphia Co (Pittsb 3Ste Ape iG] vasteden sil -aite jan Apt 
*8212 90 | * 55g (155g! 15 2034 2010 oss 525g 5258 5% pre 80 15710 A 451g Jan 3|| 41! an| 217 Nov 
85 155g} 15 2 21 20: 90 64 neared... 50 2 Apr 17| 180 1lg Dec} 461 
4234 90 | 92 . 15%| 141 0%, 20%! 6, preferred -- 48le J Jan 5/| 145 4 Deo 
4253 437 92 | *85 2 15 | 14! 900 Phila & Read C&l... Nop 50 2Janl5) 49 M Mar| 174% M 
*25 28 | *2 3%) 421g 43% 96 | 90 90 4 14%] 12,900 P Read C & I....N 51 Apr 1 ar16|| 45!2 Mar ay 
#94 9612 ona 27 | #25 2 4212 43 | 42 90 90 bilio Morris & Co., Lt opar| 20's A 54 Marisi} 51 49 Aug 
4 7 251 - 43 41 140 Phillips Ltd...10 pri9} 34 % Oct] 57 M 
317% 317 4 96!2| 9°95 8 25lg) *251 34 4214| 29, Jones pret : 1444 A Jan 8|| 27 ar 
#8314 8310) 321g 3314! 32Ig ost *95 96 95 2 = 261g 26lg “ioe! Phillips Petroleum....No 100} 884 4 rr 234 Fel 26 in’ thas J 
2 83) 83% 83° B4%e! 84 B47! B3IG cout a. a 1 la er a nn oe at 7 ms ae oo tae 
@eaeala a zs & yg: Be Bala! *83te Baty! 8. £800, Pleroe-Arrow Cisse 77100] 95 Apr as $7% Jan22|| 21° Oct 53% Nov 
4% 5 46] 48° aeinl 4510 46a 441 4, 8,800! Preferred AllNe-par| 271g Mar2s| 37% Je Oct} 38 Ma 
si’ Gite] Soe sitll os “1 on 442 al ae ae 9.100) Sennen 60 Canoenttinn....... fool 7213 Jan 21 Bots an O|| Iste Oot] | 80% eb 
wore one] - 537; 52 4 51 4 400 Pref ration. 2 2 Jan 9 561 8 
*6212 73 w-= ==n-| ---= -= . 533g) 51lg 52 2 514 512} 26,100 / Pi A ERTS 5 214 Feb 8 2 Oct! 74% Deo 
*87. 89 A. 63°| *3i” ‘Gaizl “Bile Gital #81” Ga 5lig 5134] 6,700 Pierce Petrot'mi---=7<-No par 30, Jan 8 Bdrm 18 1g M 5 
320, 25, | +20 so | 387 80 ils Gite} $61" 6212) “63% 2%] “300 at = Ah idina "No por] 4a baer ae se hiae 12 ee ee 4 
2 59!2| *§21 25 87 83 ‘ 300 Pt o> oe ahi 4 Mar 26 7, lg Feb 
Ss Hd “Et Bi Sab Bal Shu Sd Sh Bl Se Bed Er esaracmce eta as fe, sis Boe 
4 25!2 4512] 451 89 | 86% 89 eggie 5912] *521g 5912 cams $B | cocese sheen Tenmbasl Ocal ~- 100 61 Mar 27 ao, Jan 14)| 108 = Jan 144% _ 
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Rsternale | 6 pact 1008 -- 0e7|A S] S2u Bale | 95% 04721 111], SL OSs (Rep) exti 5348.---1953|4 D| 101% Sale |101'2 101%] 19|| 100 102% 
Extis f 64s of 1927__-...1957|A O 93%4 1 9 33 ee 1961/8 D| ____ ____|10112 Jan’29}____|] 101% 101g 
7a (Central Railway) ----1952/5 D| 9714 Sale om j 4 3|| , 9558 102 net - ji pin A “Kay 16 1963\M N| “93% Sale| 938° 041,|""i7|| Oats 941s 
2|A O| 1961s Sale |1061s 8 105 10753 xtl s ) ‘ | 91. 95 
ae Cores ol) cath 7a. 1936|M %| 99% Sale | 99% 100 | 27|] 'O5, 107s) _ Mati OT Se totato of) ext te -47im o| 2 Galc| oz gail 13 
®remen (State of) ex -- 1 Sale | 9112 9312 31 90 9312 | Peru (Republic of) , 107 107% 
Brisbane (City) s f 5s------ 1957|M 3} 9 897 91%! 40 . Ext sf sec 7348 (of 1926).1956|M $| _.. ____|1074 Jan’29|___- 
old 58. - ---- ee, A) Fe. ate | i . SS ak ee 100" 10112] i0]] 100 108 
Buaapen City) exh ite 190012 DI rou Sale| 70 82 | fall 2a sai Ret Loom outs Ga------19003'9| ‘sr Sale | 81%. 'goh] 133] 86 0 
none ID ‘ ¥ 87 2 
SBrel ef 6wor @'2-"-=--1900|a ol “gots Sale| 9e'2 90%) 411 Gots 9] Sta oe“ oocageila Ol 5a. Sale| Sr Bal Fhe te 
ae 09 Oe Oe OB ~~~ a ‘ Sale| 9112 92 | 83!| gia, 93%] Stabilization loansf7s.-.1947|A © 8412 Sale| 8412 85 3. 88 
Buenos Alres (Prov) extl 68-196])M S| 92 81% 8212! 10 7 Extl sink fund g 88_------ 1950|3 J, 96 Sale| 95%  97.!' 95|! 955 
von Ke ...1967|5 J! 82 Sale 8 2 8173 90 B Bll ose, 108% 
crbtaischdoneattecie fap Molten PMO Dil Rondon) pa Pome PS eR 
i 1 5 extisf7s1941/A ©} 108% Sale |108!2 109 20 8 
Caldas Dept of(Colombia)7}48"46/5 J} 9612 Sele a4 +. 93 ote 7 Cement (State) uxtlot Te pevia: A) ten con lice? ieee oll san” Geet 
ae oe ~~ To20lF 1 190% Sale 995g 997%) 36 9916 1003, | Rio Grande do Sul exti # f 88- ay S es Sole =. _— a | = 
-aseceeer er ere ss 9 tas 3 2 e 4 
~th yoghaaneas SELEY 1952|M N| 10312 1037/103!2 104° = 10184 105% —_ 5 Ba Le agape 1966|M N| 9655 98 | 9615 98 ll 95 90% 
$8. — =n sesale ‘al sepia saruitey agra) 71] sate, tel asas iro 25-yr6188...1946|A ©} 105 105%|105%¢ 105% —8|| 108 10619 
Cerlebad (City) of 8622727 1964/3 3] 106% LOT Moo | al] 'Otts 107% Ree eT Osten 1963/8 Al 94 Sale| 94° 95°] sill 92 96% 
gb Oh, elie: bed aoe oo mee tga OHs5=—-“19BBIA | 90 Sate | 90, Gos) Gal) 85 Bis 
Central Agric Ran erman 9653| 9712 98 10]| 951g 99 | Rotterdam (City) ext! 68--- y e |10: : on 
Farm Loan s f 7s Sept 15 1950/M $ oe 831 35 | 32|| $8 2 8835 | Saarbruecken (City) 66... _- 5 Jj ---- 91 | 87 Apr'29 ..--|| 87 u 
Farm Loan 6 { 6s-July 15 19601) 3) 8312 Gale | ome City) 6 86_-Mar1952\M.N| lil Sale /111 ‘111 || 111 118 
Farm Loan s f Gs-Oct 15 1960/4 0) 83, Sale| 8% = Sita) Bt Bee 20% | Ext 8 1 6ige of 1927... 19671M N| 951, 96%! 95tp 96% 16 92% 8s 
wae Lene Soest SAGE 18°28 CO) 67% Sale | ON : San Paulo (State) ext! sf 86.1936|3 J) 104% 10512 105° 10512] 19/| 1041s 108 
Chie (Republic of)— 3,| 20 1 sec 3 Jj} 10512 Sale ;1051 106 15|| 103 1071, 
20-year external » f 7s... 1942 AO 7" Sale” 192% ct 82 Dts rr} ane st 7s Water L'a 1968 M$ 100% 101% 100 101% M4 7, - 
External sinking fund 68-_1960/A os ale ‘ 64 na... 196813 3| 90 Sale | 89 91 3 
le | 92% 935g Qlig Q4l,4 Extls 1 977, 14 98 
External s f 6s_--------- 1961/6 Al 93'4 Sa to} 67 Fe (Prov Arg Rep) 7e 1942\M $| 97% Sale | 971s 8 
—it. 6s — Ss o> 14 Sale | 961, 973 12/| 96% 100le 
Ry ref exti s f 6s_____--- ot A Bh og ne 9112 94 | Saxon State Mtg Inst 7s__..1945,J | 9614 Sale | 9614 | os as 
Exti sinking fund 68_- - --- odd oh Bo, Sale | 931 9334] 249]] gis. 94 S{g6%s....-.----- Dec 1946|J OB} 91l2 9314 9312 9312) 5 hee 
Exti sinking fund 6s--- - - - aT a otanien 1 3 951 Seine, Dept of (France) ext! 7s "42/3 J] 104 Sale 10312 104%] 34|| 1021 10s 
Mtge Bk 6448 June 30 19575 D] 95% Sale | 95% 99 | 33 § Sy] ss, ast Cees 8 62; N| 90 00% 80% 90%] 30l| 8 
87g Sale | 9874 9914 97 100% | Ser 0 81 63|| 77 Bits 
816%s of 1926__June 30 1961/3 Dj) 987% 911 9214] 58) 89 94 Extl sec 7s ser B_.-.---.. 962|M Ni 81 Sale 241 
Guar sf 68----- pam So Seite 8 aa 44s ners Assn 68_1947\F A| 8012 Sale | 8012 81 | 6!| 77 a 
Chinese (Hukuainé BY) te ,1981 X's] 307 Sale| 99%  99%| Sil oo ratiel Solesone (Clty of) ext Ge..-1036/MN} 9812 Sale | 98's 9812) 18|] 07% Ob 
Christiania (Oslo) 30-yr 8 : 921 ¢ 4 10 Styria (Prov) extl 7a_.....- e 4 90%, 
Cologne German nk ee a .. 3D! 10212 103 |10212 10312! 11/| 101% 104% 
ay le eben 753 Sal 8733 88 74 841g 91 Sweden 20-year 6s_......-.- 1939 2 10: joa! 26|| 100% 105 
Colombia (Republic) 6s----- 1d Jj 8 3 = 8714 88 48|| g4i 91 External loan 5448... ....1954|M N| 10312 Sale {103 2 4 . 108i. 110% 
External s f 6s of 1928_.-_1961)A ¢ = 2 Sale 8314 84 16|| 805g 8812] Swiss Confed’n 20-yr 6 f 88._1940|J 3} 10912 Sale lee +. A oe 103% 
Coo Ss oe 1926 1948 M N +4 Sale | 90 91 10|}} 88 9314] Switzerland Govt ext 5}s-- “1982 > ¢ = = 2 a 44 2 Ten = te 5. 788 
Sinking fund 7s of 1926--- - . tel 91 93 11|] 881g 9514] Tokyo City 5s loan of 1912- 8 Sale 26 9015 
ing fund 7s of 1927--1947|/F A] 9112 9410] ¢ 3 ay ome oF Se... Ila O| 88t, Sale | 8712 sis} 43! 
—_ be (City) 5e...... 1952|J D| 947% Sale 9414 9514, 14 04 ort coo - tl. Ao ne oy i. aml 851, 80 a8 88 il 88 92 
govt 6 4348. ie | Sie Se ON is en ae’ | reouahosm tOtay) kas 5348. _1957|M N 95 | 9312 Apr’29'____|| 98 96% 
% Sale | 9512 = 96%) = 15! 83lg ~ er “5ig 98 | 95t2 — 95t2| 10 94% O12 
Cordoba (City) extl sf 7s__-1957|/F A] 96% 951g 9512] 3)1 94 9712] Upper Austria (Prov) 78..--1945|3 D| 95iz 98 | 95l2 1 eee 
ternal s f 78 Nov 16 1937|MN| 9515 Sale| 95's 95'2] 3)| 94 ei fe 
Cordoba (Prov) Anpentine, ett MN vo Sale a O44 43! oats "O6% Ongune Cepuniic) — 88. 1946/F A) 108 Sete = Oe" B- 07's 109% 
Costa Rica (Repub)ext! 7s om leaiel 99% 10061 4 9953 1021g| External sf 68.......... 960\M N} 985s Sale | 9812 | TSR Se te 
ee ee ee et. -- OeSIF Al taete 1100 Aprael--.-11 tb 1600 | Venetian Peer bats teak ta ED @| 90° G0% 0 01s 8] 90, OF 
External 50 of 1914 ser A-1949/F A) 10012 —— _- 29|_. Vienna (City of) ext) sf 66..1952.M.N| 8512 Sale | 8512 8612-111 2 
Suserust tone 6340 cer C- - 1988). A St 25 | 00's tsdel Sail 108 tna’ arenes (Ole) eoteruad fa. teesi® al 43° Gate 81 82te oil $2 85 
Sinking fund 5 %s a = J J} 1011s 102 *| 4 Yokohama (City) ext! 68...1961/3 D| 94% Sale | 9414 947, | 
ndinamarca (Dept) Columbia - . 5 16: 91 
oe ary To ears 1959 M Ni 85 Sale! 84% 85 6) 82 894 
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3 Price Week's | 3 ;|| Bangs nm. 
ey ; since 
Price Week's {a ‘7K EXCHANGE : Friday Range or 3 oun 
¥ STOCK EXCHANGE. s+ Friday | Range or Fy Fag N- Week Ended April 26. 35 April 26. | Last Sale. | &%|| Jan. 1. 
es Week Ended April 26. =a,| April 26. Last Sale. | & ‘an.1. me pee pe = ra 
me Ae toe — BUNNe. ow = HUN) Clean 4340 caries O-- Bay 1980/3 4) 94% Sale 128" sen 25g] _2°]] 928 96% Flor 
ik sclaaco salami May’28}----|} ---- ---. ls 
Ratirend 10312 Mar’29|....|; 102% 103g] — Registered ----...--.. i9a0l3” 31 “55° gale} 94 96 | 52|| 91% Pe. 
peice seer ah oO f° Si ter eee 1 | Scares rae gt SLES, Te Oy rm 
3%s_-- 8512) 8612 Mar’29).__. : Pac 6s_...1975|F A| 92i2 Sale 2 Ft ¥ 
sie oa sas rae “as, was] ee ssa al SR HES OMaMn SPOSG o) He Se|He) ] ot 
pst Ig 9312] 92ig = 9212 "west gen as ..-1987|M N| 7514 Sale 8 f ry 
Alleg Val gea guar 6 ©. 55 ieesle ; 7° 76. 72ig 74 | 251 71 78 way epiadton aaah es Q Fi .... ....| 771g Oct’2si.... a te 2 
Ath ‘Top & 8'Fe—Geng 4s-1995|A | 93 sale | 91 93 | 100|| 90% 94 Aa............. 1987|M N| 87%, 89 | 8612 8612] 2 se 81 Gal 
Atch Top & 8 F. won << epimee b 85 5|| 89% = Registere* = = __ Q Fi .... _...| 84 Apr’29 —2 & & Ga. 
t gold 46. July 1995|Nov| 835, 88 | 86 87 6|| 8453 8753 Ste is th ne “ae Le 87 04 Ga. 
Adjustment g cen BOV ao. ---+| BIg Jan’SBi..661) sass Ga%, | Gen 4%(s stpd Fed inc tax_1987|M N] 961, ___. 10612 Ocr’28}---- saa. seme Gec 
Stamped... --.-..July 1995|M N) “872 Sale He apr29 a 80% s0% Gen 5s stpd Fed inc tax__1987 4 — i + oat : Lr 101 Gr 
Registered .....--------- ee ae eee oe el nee 
id ae of 1008.----1965]3 D| “Aaiy ---"| s7u Apr2o|--7-|| 74 ot sinking fund 6s awe 1879-1929|A ©] 100 _...| 99% 99%) 5/] 99 100% 1 
Ser eats: 8 See ees") a) OS | Muetieg eee A 8) “site ‘soallon® Ooo] | “date sai on 
of 1910--- 7g} 86 > cue A 0} 9914 9912 
Conv g 48 yrs of ea 4 D 113" gale’ 112 11414] 509/| 108i2 119 sinking hevee wapormacemenae Sich oh Bewaal 99 Mar29 wns 99, 122, i 
Rocky Men Div ist 43..-1965|3 3| -.-. 03 | 015, Feb'29|.-.. S7in 93 | Sinking fund deb ba-.._. 1933|M N]| 100i2 Sale |10012 10012 100% 100% 
ee ne L let 4s_ 1958 J 3 8912 Sale 8912 8912 4 Si's +4 Registered PP RE eee ene MN oe base 100%4 Jan’ a "53 1001 103 1 
Gel-Aris let & ref 4348 A.1962\M S| 9812 99%) 96 Apr’29/-...|| 95l2 10314 10-year secured ¢ 78 ..... 1930|/3 D] 101%, Sale |101%g 10134 ; — itits C 
Ati Knoxv & Nor lst ¢ 6. -.1946|3 D "ae ----lau Geel” aie 28 $F year sgcures 6 Ot eeTIS Dl int ann lites teetl Gon tert tae ‘ 
its 9114 _...| 9412 ---3 a ay : 4 : 
Atl & Charl A L ist4%sA-.1944)3 J 1013 2|| 101 104 ist ref g ls 95 | 941s 9514] 80|] 931g 97% 
----1944)5 3} 10114 _---|10112 oe ee May 2037|3 D] 9412 P 
jantie City let cons 48.--1951|3 3| 84° 86%| B71 Oct'28|-..-|| ---- G3 | chile 1& P leallway gen 40 1988|3 3| 87% Sale | 87% ee Wheel ea Gr 
Atl Const Line 1st cons 4s July °62(M S| 9ltp Sale| 80% 92 | 44l| “ao Pt lhe gyaepepedispanpint 03s: Sl siz sai| B84 PeC2Sl-saall ~aaze wer : 
me ir ronan oe a this | on a iil & ol haan s... 1934)A O} 9414 Sale| O41 94% 288// O2ie My Gr 
General unified 4348. _--- 10643 y pe, Sale son 39% 12 267s ot. See nn canzsoonneeada “92° Sale Ht ~~ “165 88 051g * 
L & N coll gold 48...-Oct 1952|MN/ 89% Sale : 13|| 70. 75 Secured 4s series A_-__. . se | 88° Aprasl. il sa% oe 
we tua inane ale Ol aie ELS eetbal 2] BMP] ULES NO Stem Diy igs B) 7 ae | ae $30|--<- soa 106 ¢ 
ad ist quar 4s.__... “81 83 | 81 Mar’29|--_. =" alameda ee Ee sane coal. DMP Miisassl okie’ mele 
Ati & Yad Ist guar 48---.-- 1949/A O} 81 , meses 103% MOTE .cccnncwesat nit... .... .... 
Austin & N W ist gug 5s.-.1941)J 3) ___. 10253110314 Mar’29/_-_. 90 Gold 36s SS June 15 1951 r 5 72 sane 2 Apr’29 oe 3 - 
931 61 90 9314 NOTES «ooo cow noocnonn= “99 101 |100 Apr’29}_._. 9912 101 . 
Pa negisterod----duly 194s]Q J) oo G2" 92" “ill Boi G2 ‘| cust Lae iotconed be.---1083|A @| “00° 161 101% June'28|-~--| re 
20-year conv 4140.....- a s| wi = geese OB june'2s as oe Chic St P M & O cons 6s- ~-- as 4 os 99% +a Ha : 953, 97 t= ¢ 
om—euninlia page eT | ie te “Tye | ae 6 
fund & gen bs series A..1906|9' D imagen “tae, Dette By eee 97l2 99 | 9712 997%] 31) 964 101 a: 
 REMUID--canace sees J Di ..-- ---- 99% a "551 joa” 1041s ee MS 9712 991g = —? “es ons 100%, 
--.----July 1948 A O| 103% Sale 103% 1 > East ist 58-.-1960|J D 96 Sale 95l2 
Ret & gen 66 series G-..--1005 3 D 108% Sale [308% 10912) 47| MON 04 | Incgu Se Dec 1 19001M $ 88% ‘S8i2 88 S8'2| 17]| 85 98s m 
[ee ae 1031 102%|102 7 102%) 12|| 994 103t2] Chie Un Sta'n fovea 450 A. 1963/5 3, 102% “102° 103131 ‘z\l 101 toate 
wce-ese 8 ; eye sities 
ela Cin Diy ested tok 1959 J J 8373| 83 8312} 5/| 80lg Pt bathe ee Saar 1944|J D| 10112 102 10112 102 37 = Noes 
scars oes | OS al Sh | emerge 9) 108" ny Eel) 1 a 
a... aes Bi, 8512] 81% Apr’'29|---_|] 80% 86% “Taandeusie...... ee J) 8614 Sale | 86 oa | soll 101? tos” 
Battle Crk 4 Stur iste 3._1980 9 D Ste ---<] 06s WOR S0)---.1) -2-- —-| Ceneet S9-yent S....-.- 1962|M $| 102 Sale 102 _ 104 '| 39 it 1 105 
eerste ceseneeoonigaed A) 22. <--| $5 auradl._.-| see --- | Choe Onin Gull cone ---196z]4 | 100% 101" 101, reb'0]..--|| 1 10h 
ia cela! SE eee coset] cece once soleil 8 °°*s 
96 guar @ 68.2222222.2..188813 3 93i2 -...| 97 June'28|---.|] ---- —--- Cis L&C love to-Aug 193010 F 95 9612) 95 95 | 7|| Oats O64 
34s----1951/'A O} 7712 _.__| 80 en a - 1936/Q kite en ale: t'28)...-]] -... -.-- 
Booch Crk Ext iat gu 340-1943 4 F 85 “777] 9137 mar20|-277|| “89° 91%] cin Leb & Nor usest 1942|M Ni 9014 _._.| 95% Apr’29|_.._|] 81 953% 
Big Sandy Ist 4s guar------ 8 ---- mete aoe —- pe Bk oe 
wenn et at OE: nncdl sate appeiongall dees _.1943]3 J] 9812 ___- King CEE 
Boston & Maine iste A G--1007(M 8| $7 “rst 772 Trial “all 78" Bite] Clevecin Ch 4 st Leen de--1903|9 D 87i2 Sale| 8712 881a| 17) “Bris Ot 
Bomton NY Air Line st 4s 1955|F Al 771, 78%] 7712 7712 92 9512] 20-yeardeb4%e_-....._- 1931|3 4,28 Apese eves "ae 
ist gu g 48--1938)5 Ji 93 96 | 92 Apr’29|_..- aaa: 1993/3 D| 10312 ____ a se leiny 
Sea hee test las, Settee” aRl-ial a ons| Eeeusewecaa-ctemt "SS sesl'tby “aoa a] ‘ee bs 
tite tetatetead 891 4 ‘6 Cc peiestaciadl 8 < . 
BurlC R & Not iat & coil 5gg024}A ©] 10112 10212|10112 10112| —5|| 100 102 ee dom tg hd D--22-196315 3] 102, Sale 01te 02% - i 
106%] Cairo Div Ist gold 4s -_-_. 4 2 84 85 | i1'| 80. 92 
Canada 58 A-.-.1962}A O} 1041, 106 |105 1051s] 6|| 103% ist g48..1991|3 3| 82% 8715 
Sprang ve wars) tet aislsee el #| BoA] Site Monreal d She sail Sait aca SS SS 
5-year gold 4%s8..Feb 991g Sale 5 tal 29'| 9312 96 Spr & Col Div Ist g 48____1 2 2 Oct’28 oer ces 
“a 1957/3 3) 9514 Sale| 941, 9514 ° ie 1940/3 J} -... 95 | 90 c --z-!] ---- 
Canadian North deb 6 70..194013 | 1964 Sere lige, no] Syl 10st Sits] es & tape Aiton B.-2197TD 12. Seidl 98 96's] 35) 98 oe 
25-year s f deb 6 4s------ 1946/5 3} 114 114% aoe Hed = ig 113 |cccé I gen cons g 68-__.-- or g + + = Apr29) wake = oe 
oan enn nnn nn nnn gone] -n- = 2 = ist g 58. --193 ¢ ‘ 
le-yrucid 4340 ---Feb 15 1935)F A| 97° Sale | 97 97 4|| 954 4 Gave d Mahan Vataee ae 3 3] 96% -.-.|100 Oct’28'-.l} ____ _ 
Canadian Pac Ky 4% debstock--|J 3] 3514 Sale | 85 5%} 96]] She “& Mar ist gu g 4368....1935\M N| 9515 08 | 9614 Apr’29 227! 
Col tr 4348... ----------- isemien of 82. SM] Site SBia] 46)) 8S OO 1S Mas it gu 414s ser 8.1942 A Ol 97 98%4)100% Mar28----l) = oa 
Carb old 48....1932|M ---- ----| 981g Nov’28/....|} --.- --.- 7 e 
Suns Sans tatenaee 40 a 1949)5 J} ____ 80 | 7914 Apr’29|_.-- aa ne 4 SIMN| 86 87 | 91 Oct’28 ----| ak, ae 
Caro Clinch & O ist 30-yr 58- 1938/3 D} 1013, Sale 101%, 10143, 2 107 109° % F A} 86 -.__| 89% Jan’29 -.__| -” - 
ist & con g 6s ser A-Dec 15'52/J D| 109 Sale |108%3 109 2 3, 87%] Cleve Shor Line Ist gu 44%8.1961/A O} 98 99 | 98 Apr 29 ---=! a 
ees Benne OE ee 0 -0SOMD DD) o7-~ Ga “| Sa eae -l sak oe | cares Cee Pre te bse tea O1 1st ele [neste 107 | 10512 
Cent Branch U P ist g 46-1948) Dj ____ 85 | 85 Mar’29|-.--|| 8412 8 aa ee AOl --.. <---[107, Oct'28 =| ‘isa 
Central of Ga ist gs.Nov 1945/F Aj i191 ___.1105 Dec’28}___.|] ---- 103 lst sf 58ser B_.__________ 1973/A O} 104 Sale |10312 104 | 7 - 101 
Consol gold 6s......-.-- 1945|M Ni! 10114 Sale |10114 10114 I 4 C...--1977/A O| 981g 10014] 9773 98%! 6] 977% 
Registered ...-.... ..|M N 100. Jan’29|_-__ 100 | Istefguar4}4sser C__- oa 
scoured Ga--June 1929)3 D “Goi, Sale| 90% 90%! Gl] 9Dle 100) 1945/3 D| 8314 -.--| 905s Mar'29 ...'] 85 90% 
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Macatee tal Winx te li® “ea al aoe wel Oere mete wae | |e a| Be 
many ty lly lg 84 | Consol Ry deb 4s......._- seed | oe 
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paaedan'y Ae Bom fat 4348--19901M O72 ‘se 9712 =—_ “wee 4 Ht aethaeamea sy is... 3&3 1955 3 2 oo. a 70 Mar'29 ae 
Cen ft Ga col 95 9 ---- _... A&O 1955 Se ce Es: *28 ---- | ---- ---- 
Cais ome 7 tees ih Wty tome al tere Maa] eee Gecko? aed 9 a i ea] oe 
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Chesap Corp conv 58 May 15 1947 M N| 993, Sale | 98%,  9934| 221 + 0012 De Missabe & Nor gen 58-.1941|3 J| 10314 ____|102% Apr’29|___-|| 102% 103' 
NOt dep atpd tL 28 lat. a oo 67° A P29 ; Osis B0" Dul & Iron Range Ist 5s-...1937|A ©] 99% Sale con May'28) 991g 101% 
Ctt dep stpd Oct 192 nt. -~--|.... 6614 69 D war 66! 71 Registered PRE LENE IRIS Bee A QO pee A 2: - es “747 Silly 
“Certificates of depodii-..--|.---| 9% gem |°% 93 | 10)| G6 Zt |, Registered .- Atig 58..-.1937|3 J| 76i2 78 | 7612  76%| oat 
Sertificates of deposit... ---~|..-- 69 Sale | 69 69 2|| 67 ' *48|A O| 88 94 | 9312 Feb'29\-..-|] 93t¢ 
Obie Burih Gell Div 3448-19495 J) 941, 7614) 8434 86 36|| 83 86 | East Puboeerca bp Bo 3] 97% 99 | 97's Apr'29|_---l] 971g " 
act heng pace oF 3 -ccz we-| 84 seul sail. Gite, 44 A eee te gold 5s ~..1956|M N| 1045s Sale “a wel ot eo 
194913 3] “Si ‘o: 3, 921s} 19|| 905s 94 | Cons Ist gold 5s_._.____- ' = 
Gener yO ypatemmennen 8 921s Sale oats 9212] 2|| 891g 9312 0 Joliet a1 East ab g Ge... Hee - Ps — all 100'2 1002} 111 100 108% 
id theowesnihie Beas ess: eee | Sate ae ‘aso & S W ist 58..._..- ts 
| RR 1977|F A) “97° ‘9715' 97 9714} 17]| 95 991 M S$} 10114 Sale |10114 10134 8}} 100 1 
It & Tet Greric ~~. 1934 A O| 1088s 105% 105% 20'29|-- || 105 106 an aoe 40 prior ba ort-- 199013 J 83% 85 Sos oa an oe a 
East [li lst 6s_...1934/A 10012 106 |106 Feb'29|----|| 105 106 | ist cons g 4s prior_....... ga eae ok 2 2 2 
a ily (ne 7 co 63-1961 MN) 'aai Tos {104 104°| “@l| 99% 106° | ist consol get eng 43----1900|9 3] “Fai Sale| 78 | 70%| 90/| 75% BOs 
e ist gold 58__-.-- 101 104 /}1 ae 7 Beet a 7 mile 
Chicago Great West isi 4s_-1950 M Ol, 112, |109% 100%4| “i|| 103% 113%] Penntcoll trust goid 4a"z-z19611" Al i017 105 "|101%  10i%6| 6 100% 101% 
Chie Ind & Loulsv—Ref 68_-1947/J 3} 10991, 112 10914 109% 1j| 10314 113% enn nv deweries A---1983\A O| Site 82 | Sile 81le 1 7814 : 
Refunding gold 5s. ._--.-- pari ? 100!g 10412 108 aw Caer ~ = oo pens om --"19631a O| 81. Sale gi Ss 8212 20|| 791g S4lg 
Series C_...1947\J 8214 ___.| 92 Jan’ erent Se) eee 8 gE Me conc eseoncoes Oo 50 82 ° ec Aare cons alin 
ry ay Locer ayes pret ry - 9834 9912! 98te 2a 3 3s a“ Gen ae & serten Be ae = = Nl 95% Sale 25! 2, 300 olts A. sil 
r B...May 10534 ___-|10612 4 ail gee. eoae| «6 Ref & tmpt 5s. --.---_._. 3| 1092s 115 4 4 2 
cunielt ate arte tsee's J| __-_ 924] 9435 Feb'29|_-_|| 8753 94% Genesee River iste f 5a.21987\ 3] 109% 110 109 «109 2|| 10612 11112 
ChM&StPeeng asa May 19803 J] “sais aac | St M9E2%--ail| of Be Eric & Pitts gu ¢ 3540 ser B 1940 J J} 88ig ..--|102 Feb'28}_-_-|) “sas sare 
ChM & St Pgeng4sA-May 1980, J} “Sai dale | 84 8412| 1i|] 81 Me | Brio & Pitts 19405 3| 88i5 “Oi | 8815 JIna'20|"---|| “BGis “Sila 
oe yg a Q J -.-- ----| 80 Apr'29/....|/ 80 80 | Series Ripe etneeones 1954,M NI 102% Sale {1025s 103 | 155) 101% 105 
__Gen g 348 ser B-_--May 1986.3 J| “73” ~~~"! 7112 Apr'29\____|| 7ite 75 'Eet RRextist 7a... ~~~ 7. l 
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BONDS = Price Week's 

N. Y. STOCK EXCHANGE § Friday Range or 

Week Ended April 26. =a) Apri 26. Last Sale 
Bta Ask\| Low Ht 
mg oY ee J) .... 98 | 98 Apr’29 

1st consol gold Se________ 3\3 J 5 9753| 95 95 
Florida East Coast ist 4<s_ 1989 53 Di 92%, Sale| 9244 92% 

lst & ref 5s series A______ 4|M S| 77 Sale "76 78 
Fonda Johns & Glov Ist 44a 1962 MN! 3212 3612] 331g 33) 
Fort St U D Co letg 4%s__.1941/3 J} = ____ | 94 Nov’29 
Ft W & Den C ist g 5%s_..1961/J D) ____ 107 |106%4 10614 
Frem Elk & Mo Val ist 6s_.1933|A 9] 102 105 |102 Apr’29 
GH&SAMEP ist 5s__..1931|IM N| 9815 Sale| 98% 98% 
2d extens 5s guar________ 1931|J J} 99 9912) 99 9912 
Galv Hous & Hend Ist 5s...1933|A O] 9812 Sale | 9812 98le 
Ga & Ala Ry Ist cons 5s Oct 1945|J J| 86 88 | 86 Apr’29 
Ga Caro & Nor ist gu g 5s__1929/J J} 981, 99 | 98 Apr’29 
Goersia Midland ist 3s __..1946/4 9} 741, 75 | 7312 Mar’29 
Gr R & I ext ist gug 4%s__1941/J J) 95 ___.197 Mar’29 

Grand Trunk of Can deb 68_1940|A 0 110%g Sale {10912 111 

15-year s f 68.___._____ 36|M S| 104 Sale |10312 104 

Grays Point Term ist a2 71947 J DB 961g ____| 97 97 
Great Nor gen 7s series A__.1936|/J | 109% Sale |10912 110! 
Ss » 2 in ancnlie  Aprae 

ist a ret 4 i¢ seeries A....1961|/3 J] 95 Sale| 941g 95 
5 4» series B.-.-1963 4 J| 10814 Sale |108ig 10873 
Genera! 5s series C_______ 1973|45 J) 103% Sale |103%, 10378 
Genera! 43<s series D___.1976|J 4J| 9612 Sale| 9514, 9612 
General 4348 series E_____ 1977|J_ 5} 96%, Sale | 943g 9634 
Green Bay & West debctfsA____| Feb} 81 ____| 85 Oct’28 
Debentures ctfs B___________ Feb) 2215 243%) 22 Apr’29 
Greenbrier Ry ist gu 4s___.1940/MN| 911, ____| 9114 Mar’29 
Gulf Mob & Nor Ist 548___1950|A ©} 10012 Sale |100ig 1100's 
lst M 58 series C_./.____ 1950)|4 O| 971, 99 {102 Dec’28 
Gutt a SI Ist ref & ter g 58_b1952|J J) 1003, ____|1041, Mar’29 

Hocking Val Ist cons g 4%s-_ 1999 J 3} 95 9934) 967 97 
Ee tut g9g/J 3} ____  _____|10212 Mar’28 
Housatonic Ry consg San 27 71987 MN! 9712 __.-| 98 Mar’29 
HB & T C ist g 5s int guar___1937/J 43/192 ____|102%, Mar’29 
Waco & N W div ist 6s__.1930/M N| ____ 102 |1001, Mar’29 
Houston Belt & Term ist 58.1937|\J 5} “9912 100 | 9912 9912 
Houston E & W Tex ist g 56_ ess MN] 9733 ___.'. 99 Mar’29 
Ist guar 6s red__________ 933M N| 973. 1 9812 Feb’29 
Sud & Manhat Ist 58 ser A_ i957 F A! 9319 Sale | 92% 9312 

Adjustment income 5s Feb 1957|A ©} 78 Sale | 75 78 
Minols Central ist gold 48__.1951|3 J) 91 9212) 92 Mar’29 
=e 4 J}. ) _..] 95 ~May’28 
| Era oe 85 | 801g Apr’29 
apg 2 Paes: | oe 
Extended Ist gold S)ie...1988 AO! 82 85 | 831g Apr’29 
gold 3s sterling_______ 1j/M S) 711g ____] 7414 Mar’29 
Collateral trust gold 4s__- 1982 wf 885g 891g S84 io 

tue pint ae wee 

ists efunding 4s MN 91 Sale| 90% 91 
chased lines 3s J 5S}... 89 833, Jan’29 
J 3}... __..| 87 Nov’28 
Collateral trust goid 48_..1953)MN| 855, 8 863%, 88% 
MN ____ ____] 9014 May’28 
Refunding 6s__..._______ 1955|M N) 104i 105121104 Apr’29 
1b-year esoured 6ié0 g..--1beels 5} ____ ____11093g 109% 

@-year 4%s______ Aug 1 1966|F A) 9819 Sale| 98ig 99 
Cairo Bridge gold 49____-_ 1950/3 DBD) 851, 92 | 90 Mar’29 
Litchfield Div ist gold 38_1951/3 J| 7419 ___.| 72 Apr’29 
Louisv Div & Term g 3348 1953|J J} 81 8312] 81 Apr’29 
Div Ist gold 3s___1951|)F A) 733, 77 | 74 Mar’29 
St Louis Div & Term g 38_1951|J 3} 721, ____| 763, Oct’28 
| eC aSaegar 1961|\J J) 7753 ___.| 81 Mar’29 
RR J J} ____ ____| 78% Oct’28 
Springfield Div ist} 3%s_1951/3 J| 78 ____| 88 Dec’28 
Western Lines Ist g 4e_...1951|F A} 89 92 | 9012 9012 
Registered.........___.__. a. eee «ey. 

ii Cent and Chic 8t L& N O— 

Joint ist ref 5s series A___1963/J DB) 102 Sale |102 10314 
lst & ref 434s series C____1963)J BD) 101 10214) 95 95 
Ind Bloom & West Ist ext 4s 1940 AO! 85 ___.| 91 Nov’28 
Ind Ill & lowa Ist g 4s______ 1950/J 5} 87 9312] 921, Feb’29 
Ind & Louisville Ist gu 48___1956|3 J| 8415 36 | 86 86 
Ind Union Ry gen 5s ser A_.1965|3 J) 102 Sale |102 102 

Gen & ref 5s series B_____ 1965|3 J} ____ 103 |103 Mar’29 
Int & Grt Nor Ist 6sser A_..1952|J J) 10512 Sale |1045, 106 
Adjustment 6s ser A July 1952|----| 90 Sale | 8934 90 
Stamped __......__.._____ =---| -._. _---] 7712 Feb’28 
Ist 58 series B___________ 1956\3 J) 931g 94 | 937% 94 
1st g 5s _ SEE: 956|/3 J) 933%, 94 | 931 94 
Int Rys Cent Amer Ist 56_..1972|M'N| 797, sale | 79 81 
Ist colltr 6% notes_...1941|M N| 909 9319] 9312 Apr’29 
Ist lien & ref 6 4s________ 1947|F A! 9412 95%,| 9312 9578 
towa Central Ist gold 56__..1938|5 D|} 411, Sale| 411g 41's 
Certificates of deposit__---- ----| 42 Sale| 42 42 
Refunding gold 46_______ 1951|M S} 13 1419! 131g Apr’29 
James Frank & Clear Ist 48_1959|3 D| 8712 90 | 88 Apr’29 
KanA&GR ist gug 5e__..1933/5 J} 98° ____|10014 Apr’29 
Kan & M Ist gu g 4s______- AO! 84 85 | 84 Apr29 
EC FtS & M Ry pef g 48..1936,A © 92 9219) 9212 9212 
KC&MR&B ist gu 6s_.1929)A 9 98 ____| 98° -Apr’29 
Kan an City Sou Ist gold ae. -- 950}A O| 75 Sale} 74 75 
Ref & impt 5s_______ Apr 1950|J J} 98% sale | 98 9878 
Kansas City Term ist 4s__.1960/3 J} ss Sale| 88 89 
Kentucky Central gold 48_.1987|J J} g9 92 | 89 Apr’29 
Kentucky & Ind Term 4%s8_1961)3 J) ____ 91%} 95 Jan’29) 
Stamped .._._.__.______ 1961|3 J} gs 90 Apr’29 
he ESS GO 1961|3 J) 91 93 Apr’29 
Lake a West Ist g 58_..1937/3 J} 99% 997, 1001s 1001s 
ij - >] Saha 1941/5 5) 991g 9912100 Feb’29 
Lake ob & Mich So g 3448_.1997|5 D| 791g 80 | 79 79 
Se Mit eal cn = atti 1997/3 D} 73° 80178 Apr’29 
25-year gold 4g__._______ 1931|M N| 975g Sale| 9712 98°58 
‘i, SE IES iy 4 MN ____ ____} 993, Apr’28 
Leb Vai Harbor Term gu 58_1954|F A! 103 10712102 Apr’29 
Leh Val N Y Ist gu g 434s__1940|/J 53) 9512 96 | 96 Apr’29 
Lebigh Val (Pa) cons g 4s___2003/M N| 363 Sale | 8615 8612 
i SROs MN ___ ___.| 86 Jan’29 
General cons 4 4%s_______- 2003|M N|; 97 Sale | 96 97 
Sn ce oe MN! __.. _...| 99 WNov’28 
Lehi Valley RR gen 5s series 2003|M N| 10353 1043,'10312 104 
Leb V Term Ry let gu g 58-.1941/A 9) 991, 103 |1003, 103 
(OSS RES EERIE A QO! ____ __..|1037% Feb’28! 
Leb & N Y ist guar gold 48__1945|M S$ 87 89 | 90 Oct’28 
Lex & East ist 50-yr 58 gu_-_1965/A O} 1061g 109 |1063, Apr’29. 
Little Miami gen 4s series A_1962;MN) 85 ____| 8619 Dec’28) 
Long Dock consol g 6s_-_ -__- 1935}A 9) 101 107 {10412 Jan’29 
Long Isid Ist con goid 58 July1931\Q J} 9819 ____| 9816 9812) 
1st consol goid 4s__.._July 1931/Q J} 9712 ____!100 Feb’29 
General gold 4s_...._.___ 1938/5 D| 90 9412 90 90 
le RD 1932}3 D) ____ ____| 9912 Dec’28! 
Unified goid 4s______.__- 1949, M S 88121 89 Apr’29 
Debenture gold 6s_.___.- 1934|3 D! 97i5 9912 863, Aug’29) 
30-year p m deb 5s__-__-- 1937|M N| 9819 9912| 9914 993g) 
Guar Sh B Ist con gu 58 Oct "32\|M S$ 88% Sale | 885, 89 | 
Nor Sb B Ist con gu 5s_Oct '32/Q J 8912! 9812 9812 
Lou & Jeff Bdge Co gd g 48.1945\M 8) 58 897s! 90 Apr’29' 
Louisville & Nashville 58-..1937,M1N) 101 10214102 Apr’ 29) 
Unified gold 4s......_.- 1940.5 3) 9414 9514) 94 9414) 
ee RRR AS ps M ccea waaet 
Collateral trust gold 53-..1931|MN| 98i, ____| 981g 98lg 
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Range BONDS SS] Price Week's || Range 
Since N. Y. STOCK EXCHANGE. | 3] Friday Range or 3 Stnce 
Jan.1. Week Ended April 26. x April 26. Last Sale. Jan. 1. 
Low Htoh Bia AskiLow Htgh|No.|\|\Low Hh 
98 98 | Louisville & Nashy (Concluded) — 
9353 99%] 10-year sec 7s_..May 15 1930/M Nj 10112 Sale |1011,4 102 | 46)| 100g 105 
9lig 94 Ist refund 54s series A. .2003/A O} 10514 Sale |1045g 10514] 23]| 100% 107% 
75 80 lst & ref 5s series B______ 2003/A O} 102ig 105 [10212 Apr’29/_---|| 102g 105% 
2512 50 Ist & ref 434s series C__..2003}A O} 9712 98 | 9712 9712} 25 
94 94 N O & M Ist gold 6s8_____ 1930/3 J} 993,100 | 993, Apr’29]---- 1 
10614 107% 2d gold 68_........... 930/53 J) ____ 100 |100 Apr’29]--.-|| 100 100% 
102 103%, Paducah & Mem Div 48..1946)F A} ____ 9119! 9114 Mar’29]_-.-|] 91% 91% 
977g 100 St Louis Div 2d gold 38_.1980|M S| 621, 653s 65 Apr’29|---- 6414 6713 
97 100 Mob & Montg Ist g 4348_.1945)M S$} 97 100 |100 Sept’28]_...|] -... ---- 
98 100 South Ry joint Monon 48_1952/J J3| 8612 88 | 86 Apr’29}__.- 85 891, 
85 86 Atl Knoxv & Cin Div 48_.1955|M' N/ 91 9119} 91 Apr’29}_-_- 89% 92 
941g 98% Louisv Cin & Lex Div g 4is" 31.IMN! 9712 98 | 98 Apr’29}_--- 98  Q0l, 
73! 75 | Mahon Coal RR Ist 5s_____ 9344/3 3) 100 __..]100 Feb’29]__--|] 100 100 
9553 97 | Manila RR (South Lines) 48_1939,.M N| 74 Sale | 737 7419} 28)| 73% 75 
108%4 113 oct deer nah 1950|M N| ____ 73731 77. Feb’29|_-.-|| 74% 77 
163 106 | Manitoba S W Coloniza’n 58 1934;3 D| 9953 ____| 9912 995g 987% 100-2 
97 97 Man GB & N W Ist 3}48_.1941/3 J] 8612 90 8612 8612 6 8612 8612 
109 11253] Mich Cent Det & Bay City 58.'31|M_ S| 100 _.._/100  Apr’29]-_--. 991, 100 
109 109 MING «35 onc cnccccdscs QM| __.. _._.]100% Apr’28}_..-]] - Dive 
9212 98 Mich Air Line 48........ 1940/3 J} 92 95 | 9214 93 92%, 93 
10412 109%, MORNING. oc cnsncoccssebn 2 eee Ce ee, Bo ee 
100ig 104 Ist gold 3 44s. -----...... 1952|M N| 831i, 85 | 8219 Apr’29|--_- 85% 
921g 9714 20-year debenture 4s8_____ 1929|A O} ____ ____] 993; Mar’29]_-.-|| 99% 90% 
93 97% DE Mictnthnecncoskain moe oo ae a ee 
---- ----]| Mid of N J lst ext 58._.... 1940);A O| 9 93 | 94 Mar’29]_-_- 931g 
22 2953 | Milw LS & West imp g 58_.1929)F A/ ____ ____| 9415 Jan’29]_._- 991g Ol, 
9ilg 9114] Mil & Nor ist ext 4348(1880) 1934;3 D 4 908196 wFeb’20!.... 96 96 
10012 106 Cons ext 4348 (1884).._.1934;3 Dj ____ 977) 94 94 94 95 
---- ----]| Mil Spar & N W Ist gu 48_.1947|M S| g9i5 92 903, Apr’29]_-.-]| 90 92 
104'g 108 | Milw & State Line ist 3}48_.1941/J J) _..- ___.| 90 Apr’28}___-]] .... ---. 
95 99 | Minn & St Louis ist cons 68.1934;M N) 50 51 | 50 Apr’29]/__-- 50 = BB lg 
eens «one Temp ctfs of deposit. ..1934)M N| 481, Sale | 481g 481g 5 47 53% 
973, 98ig Ist & refunding gold 48...1949.M S| 9231, Sale | 2314 25 40 191g 35 
10214 10214 Ret & ext 50-yr 58 ser A-.1962;Q F) 20 2010] 19% 19% 4 1553 20 
10014 102 Certificates of deposit _.-..-- ----| 18 19191 16 Jan’29/.... 160 «616 
98% 100 ae Ay A ealserobptmattins * a J 3} 88 Sale | 8712 88141 20/1 87 89% 
9812 99 1st CONS G8... 2242+. 0+2- 8\J J3' 941g 9712} 99 Apr’29-.._|' 93%. 99 
9714 1021, Ist cons 58 gu as to ‘at 1988 J 3 97 9834} 9814 Apr’29 _..- 961g 901s 
90 8698 10-year coll trust 6 4s_...1931|M $| 991.100 | 99 9912 7| 97% 101 
7212 84%] Ist & ref 6s series A______ 1946; 3} 98 101 {101 Apr’29-..-] 98l2 102 
25-year 5}4e-_-.......... 1949M S} ____ 9112} 92 Apr’29-...] 91% 96 
91 95% ist Chicago Terms f 49...1941.MN; 86 ____| 9312 Jan’29/__.- O3ig OBlg 
---- ----]| Mississippi Central Ist 5¢...1949)3J 3} 9612 ____] 9612 9712 71 96te 905, 
801g Mo Kan & Tex Ist gold 48..1990|3 D 86 98814] S85ig S5lg 4}, 8153 855s 
---- ----| Mo-K-T RR prliien 5sser A_1962/3 J} 100%, Sale '100%, 102 32]; 981g 102 
831g 831g 40-year 4s series B_.__._. 1962)3 J) 84 Sale | 33% 84 15 Bllg 865 
7414 74% Prior tien 434s ser D____- 1978}3 Ji 915g 9210' 92 92 3 89 O4l, 
86% 93% Cum adjust 5s ser A-Jan 1967;A O} 10612 Sale |103%4 10712| 144]} 102 10712 
---. ----]| Mo Pac Ist & ref 5s ser ‘..- 2 F A! 987% Sale| 9812 991g] 45|]| Q5lg 101% 
90 92%} Genera! 4s..-........... 975\M S| 75 Sale| 7414 75%] 168]} 70 77 
83% 83% lst & ref 5eseries F_.____ 1977 M S| 98% Sale | 98% 981g] 334]| O3le 901g 
---- ----.] Mo Pac 3d 7s ext at 4% July 1938}M N| 903, Sale | 9: 903 1 901g 917% 
91 lst & ref g 58 ser G____.- 1978|M N| 9814 Sale | 98 100 | 198]; 941, 100 
sedge “aba — Bir prior lien g 66...1945|J 3} 99 101 |100 Apr’29]---- 99 100 
102 105% a eran 3 J} 95 100 | 99 Feb’29|--.-]} 99 100 
107 1113 ist M ot ag MB. weskswosus 1945/3 3) ____ 8919] 88%, Apr’29/--_.|| 86 98 
OF 1001g) GRRE nn cnn nenceis 1945)J_ 3] ____ 8519] 8512 85lo 8512 89 
86 90 Mobile 4 ry "Ohio gen gold 4s_.1938|M $| 93 94 | 9312 Apr’29|---- Dilg OAS 
71% 75% Montgomery Div ist g 5s8- a F Al 991g ___.| 99 Apr’29|--_. 99 99 
81 8453] Ref & impt 4}48_--___--- 977|M S| 93% Sale | 9312 933, 90 = OT Ig 
74 74 | Moh & Mar Ist gu gold is. -1991 M S| 83%, 87 | 8412 Mar’29|--.- 841, 86 
_.-. ---.]| MontC Ist gu 6s____..._-- 1937/3 5) 105 10812/106 Apr’29/--.-|| 106 106 
81 8612] Ist guar gold 5s---_-.---- 1937/3 3) 100% _._.|100% Feb’29]----|| 100% 101 
---- ----| Morris & Essex lst gu 34s_.2000\J DBD) 77 78 | 77 77 761g 8015 
5g 9012] Nash Chatt & St L 4s ser A_1978|/F A} 901g 92 | 90 Apr’29/---- 891g 90% 
..-. .--.] N Fla & 8 Ist gu g 5s__-_-_-- 1937|F A} 99 _._.|102 Mar’29].-.-|| 100% 102 
Nat Ry of Mex pr lien 4448.1957/3 J) 173, _._.| 18 July’28}----]} ---. -2-. 
100 105% July 1914 coupon on-_..-...-. OH 3 ocak SO Te eae mace cee 
941g 9712 Assent cash war rct No 4 on|----} 10 Sale | 10 10 Ol, "Tats 
Guar 70-year sf 48 ..._-- 1977|A eee 2 eg a Bae ers 
ite ee Re Assent cash war rct No 6 on|-.---| 1212 14 | 14 Apr’29/--.. 1 155 
92 9214] Nat RR Mex pr lien 4s Oct'26)3 J) _. | ____| 3812 July’27]----|| ---- -.-- 
8412 8814 Assent cash warrct No 4onj----| 171, 21 | 20% 20%; 5) 2 
102 103 1st consol 4g_---...-.--- SGA ©... ....1 93 ABE SEl---2[) cane ane- 
103 103 Assent cash war rct No 4 on|---- 1014 8 8 3) lll, 
10014 10612 | Naugatuck RR ist g 48....1954,M Ni | 860 Oct’28)_--_]] ---. --.. 
89 96 | New England RR Cons 6s..19453J 3) __.. 99 | 99 Apr’29]_-_- 98 997% 
---- ----] Consol guar 48. .-.....-. 1945)J J) 80% 89 | 861g Mar’29|.---|| 861g 86% 
911g 9653] N J Junc RR guar Ist 48_._.1986/F Aj] _.._  _____| 88 Mar’29}_--- 88 88 
91 95's] NO& NE lstref &imp4sA'52)3 J} 927, ____| 93 Mar’29]_--- 93 97 
78 82 | New Orleans Term Ist 48...1953/J 3) 90 Sale| 90 90 13 87% 91 
93 96%] N O Texas & Mex n-c Inc 58. a A QO} ____ 981g] 98 98 5} 98 100 
93 9853] Ist 56 series B-...------ 1954.A O| 94 98 | 94 94 2] 93 1061 
40 651 1st 58 series C_-....---- 1956 F A/ 981g 10012 98 Apr’29|/---.| 98 101 
40 5lle lst 44s series D.....--- 1956 F A) 89 917' 92 92 6} 92 906 
12 20 Ist 534s series A-...---- 54A 0] 101 Sale {100% 1 43 | 10019 105! 
85 8912] N & C Bdge gen guar 4¥48-.1945 J 3) 9512 ____| 95%, Apr’29|..-.| 9412 95% 
9914 1004] N Y B& M B Ist cong 58..1935 A 9) 97 99% 951s 97 31 951g 97 
84 8412] N Y Cent RR conv deb 68_.1935 M N/ 105% 10614 105%, 106%) 4] 102% 108 
Registered_-_.....-..------ MN] ____ ____ 106 an’29|_...| 106 106 
89 93 Consol 4s series A------- 1998 F Al 881g 88% 88 8834 1 8613 897% 
98 991 Ret & impt 4 4s series A-.2013,A QO] 981, 9934, 98%, 99 37,| 97 10013 
70 76 Ref & impt 5s series C_.--2013]A ©] 1051, Sale |10513 1061| 60|] 10418 1071, 
9512 99% Registered .........--.---- OO ca accclkee MSPS. 2..ieeee =o 
861g 901 
8814 90% | N Y¥ Cent & Hud Riv M338 1997/3 3! 80 sale| 7912 80 | 46 82% 
95 95 | —Registered..-.....-..- 7\J 3} 76 79 78 78 10 77'q 781g 
87 90 Debenture gold 48. ..-.-- 1984 M Ni 95 Sale| 95 9573) 41 97% 
90% 95 | Registered. .---.-----.-.-- MN! .... ....| 95 Jan’29]....|| 95 965 
101 30-year debenture 48-_-..-- 1942)3 J} 951g 97 | 941g Apr’29}__-- 90 04% 
99 100 Lake Shore coll gold oo.a F Al 761g 7712] 7614 774) 16 741g 21% 
78 lig] | Registered_.......-.-- 1995/F Al} 7153 77 | 7353 Apr’29|-..-|| 7353 735s 
75%, 78 Mich aes coll gold 3448_.1995/F A| 77%, 79 | 75% 75% 74% «79 
9633 9912 SS eee 99sIF Al 7253 77 | 78 Apr’29|_.--|| 7614 78 
= ae ¥ Chie & Bt L me S...255 m . 9314 94 pt - bees” 13 911g 96 
102 105! Registered. .....-.-.---- snow. agval CO DR incectl stcc. 28e- 
9512 99%, 25-year debenture 4s8_.---. 1931|M N| 975, 98 | 975 975g 1411 96% 98 
841g 881g 2d 6s series A B C_-.----- 1931/M N/ 101 1013310073 101%} 30)| 1001g 1021, 
86 = 86 Refunding 5s series A-.1974)A O} 10612 Sale |1053,  10653| 64)| 10412 107% 
9212 100 Refunding 5 48 series 5.0 J 3} 106 Sale |10512 10612} 49!| 105 107 
pe ee ae Ref 4s series C.....--- 1978|M S| 95 Sale| 94 9514] 76 93 95% 
N Y Connect Ist gu 4448 A- aoe F A! 9412 9612) 9412 9419, 3 9312 974 
101%, 1071, lst guar 5s series B------ F A! 10012 104 (10012 Apr’29\--.- 9914 10213 
100%g 10312] N Y & Erie Ist ext gold ia.11947 MN! 90 ....| 90 Apr’29)...- 90 90 
a ap ae 3d ext gold 444s-_--.----- 1933|M S| ___. 100 | 9912 Mar’28]-..-]] ---- ---- 
eS ae 4th ext gold 5s. --.------- 930|A 0) 100 ___.|100 100 5 | 99 100 
1054 1087 | N Y & Greenw L gu g 58---1946|M N; ____ 96 | 957% 96 2:| 943, 98 
---. -.-.]N Y & Harlem gold 0160. --SO0OEe " 73 Pile 83 yon'30 Brg 83 83 
10412 1041 Registered - -....-.-------- ----| 851g Apr’28)-.-.|| ---- ---- 
9813 10114 N Y Lack & W Ist & ref gu ag MN! 10112 _...|1001g Feb'29|-..-|| 1001's 100% 
97 100 lst & ref gu 4448 con..-.-. 1973,\M4 N| 96  _...| 96 Apr’29!__-- 96 100! 
90 93 INYLE& W Ist 7sext....1930|M $| __-_ ____|104 Feb’28/_.--// -.-- -.-- 
cone stack ¢ & aes 1 Be ..«2+s- 1932)F A/} _... _._..|100 Mar’29|_..-|| 100 1001, 
88 9014] N Y & N E Bost Term 4s...1939/A O} __.. _...| 90 Nov’28;..--]| ---- ---- 
98 100 N YNH &H 0v-c deb 48_._.1947M S| 75 8312 80 Apr’29)..-- 80 80 
96 993g Non-conv debenture 348.1947 M 8S) 7253 7734, 773, Feb’29|__-- 75% 77% 
885g O14, Non-conv debenture 348.1954, A O} 7153 Sale | 715g 715g 2 70% 75 
9812 100 Non-conv debenture 48_..19553 J} 81 Sale | 80% 8lig} 16 74 BAlg 
R412 90 Non-conv debenture 48_..1956 M N| 7912 8233 80 Apr’29/_--- 76 S41, 
"Sot Gant] Sony Gebers aost<<<<-18he2 3/1200 sale 2tis 1844 ued 110 8 
v debenture 66. ..---- le Sale 2 4} 
a igo, ibaa + —~ ~~ rpendppemenaamanes + Dieetttg 118” Apr2d|....|| 118 110. 
ig 10053} Collateral trust 6s... ..-- O} 10312 Sale 10312 10412) 2 
es Debenture 48----------- MN) 7612 78 | 76 7614{ 15|| 70% 781s 
lst & ref 4448 ser of 1927-1967 J D) 90 Sale | 89 9014] 136} 8519 9213 
Hariem R & Pt Ches lst 481954 MN! 89 Sale 89 89 1 RRig OMI, 
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BONDS £3| Price Week's 3 . Range BONDS H Price Week's Ss Range 
N.Y. STOCK EXCHANGE. 35 Friday Range or 3 Bince N. Y STOCK EXCHANGE | 3 Friday Range or #3 Stnce 
Week Ended April 26. =a} April 26. Last Sale. | 2° Jan.1. Week Ended April 26. ~«| April 26. Last Sale |= Jan. 
BAd Ask|Low Htch|No.|\|Low High | Bia Ask|Low  Hitgh| No |\Low = 
NY O&4 W ret letg4s_June1992;/M S$ 68% 69 | 68 6834 2 67 74% | St L-San Fran pr lien 46 A..1950)M' 8| 87 Sale | 86% 87% 128 8312 
Reg $5,000 only..June 1992|M $| __.. _...1|70 Apr’28]_..-j]] .... .---] ConM 4%esserlesA__.__. 1978) S| 881, Sale | 8714 8912|1035|| 83% Séts 
ey (7 1955|3 D) 62%, 65 | 6214 6214 62 71% Prior lien 5s series B.....1950/J 3) 100ig Sale |1001g  101!g| 133)| 98% 10133 
N ¥ Providence & Boston 46 1942;|A O} 90 91 | 8753 Oct’28]_.__|| -... ----] St Louis & San Fr Ry gen 68.1931/J J3/ 100%, 1021g/102 102 1}} 101 102 
bp owonemsacseneaks AO} .... _.--| 89% Jan’28}_.._|} -... ----] General gold 5s.._.......1931/3 4} 9912 10014] 98 9933} 3|| 95% 100% 
NY & Putnam ist con gu 48 1933/A ©; 85% 9212) 8512 88 2'| 8414 8912] St L Peor & N W Ist gu 56..1948/J J) 102% 10412/10212 Apr’29}----|| 102 103% 
N Y Susq & West Ist ref 56.1937|\3 J) 82 8512) 8412 8512] 8/| 80lg 8612] St Louis Sou Ist gu g 48__..1931|/M $| 961g 9753| 971s Mar’29|----|| 95l2 97s 
i) {lees 1937|F Aj _..._ 80 | 84% Nov’28/____|] -... ---.] St LS W lstg 4s bond ctfs._.1989,M WN; 841, Sale | 8414 8414 9|} 831, 8 
General gold S6.._...--- 940|F A! 7212 Sale | 72 7212 4|| 70% 82 2d g 4s ine bond ctfs Nov — J J; 7914 82 | 79 82 8i| 79 &2 
Terminal ist gold 5a----- 1943,M N| ____ 101 | 9912 Feb’29]____|| 991g 10112] Consol gold 4a_.......-- 1932/3 D| 9533 951e] 9514 95le] 31/] 95 9613 
NY W-ches & B Istser14%8°46\J 3) 82% Sale | 82 8353} 66|| 7953 85 Ist terminal & unifying 56.1952|3 J} 9812 Sale | 98 99 561] 97 1015 
Nord Ry ext'ls f6%s-_---- 1950|A QO} 10114 Sale {10114 102%} 81|| 10012 105 | St Paul & K CSh L Ist 4348.1941|/F A| 93 Sale | 93 937,| 13]| 89% 95% 
Norfolk South Ist & ref A 56.1961/F A| 8414 8514] 841g 88 22|| 83 4) St Paul & Duluth Ist 5¢._..1931)F A} 98 100 | 98 Apr’29/----|| 98 98 
Norfolk & South ist gold 54.1941,M N| __.. 9912} 99 Mar’29]_._.|| 9712 102 ist consol gold 48_......- 1968)3 D| 881g 897%] 881g 88g} 2]| 80% 88's 
| St Paul E Gr Trunk let 4348.1947|3 J) __.. ___-| 971g Jan’2s|---- ; 
Wortolk & West gen gold 68.1931\M N) 102 10512/102 Mar’29]_.._|} 10112 10314] St Paul Minn & Man con 48.1933|\5 5) 9412 96%) 9412 95 9412 D812 
Improvement & ext 68..-1934)F A| 1031g ____|105 Mar’29]_..-|; 105 105 lst cones OR. oanéncaee 1933|J J) 1013, 104 |103 Apr’29}----|| 101% 10413 
New River ist gold 68. --- 1932! A O} 101g 103 |1011g Apr’29]____|| 9973 104 | Registered...........-..--.- oS FF 2... .2..)108. Janae... 166° i 
N & W Ry Ist cons g 4s8-- 1996| A QO; 91 Sale | 9012 91 12 82 9214 68 roluedd to gold 4%s__.1933|J J| 9612 99 9653 9653; 10 9612 Og 
Registered __.......--- 1996;A 0} __._ ____]| 8912 Feb’29|____|| 8912 8912 Regieteted ... acaccaccscsans tens eed ee. Bess WEE tae, 2 
Div’! ist lien & gen g 48-- 1944! 3 Bi Qite ....1 OF 92 5 9014 94 Mont ext Ist gold 48... --- 1937|3 D) 92 94 94 Mar’29}-.-.-- 94 96 
10-yr conv 68_....-.---- 1929) M S| e--- ----]1321g Feb’29}....|] 13212 ae Pacific ext guar 4s (sterling) °40/J_ J) 8712 90 |103 Mar’28}----|| --. 
Pocah C & C joint 4s---- 1941)J D! 915, ____| 92 Apr’29]__-_|| 911 St Paul Un Dep Ist & ref 56.1972|3 J| 1031g 10412|10212 10216 1}| 100% 105% 
North Cent gen & ref 58 A_.-1974,\M S| __._ ____]107% Jan’29|____|| 107% 107% SA & Ar Pass ist gug 48_..1943/3 J 9018 Sale | 901g GO1o} 14 871, 91 
Gen & ref 434s ser A stpd_1975,M 8) 97 Sale | 97 97 3|| 957% 99 | Santa Fe Pres & Phen Ist 56.1942/M S| ____ 102 |102 102 2\| 102 102 
North Ohio ist guar g 56---1945A O -_.. 95 | 96 Feb’29/._._|| 96 96's | Sav Fla & West ist ¢ 68_--.1934/A O 10212 ____|106 Mar’29]----|| 106 106 
North Pacific prior lien 4e. -1997) iQ 3 90 Sale | 88% 90 | 118)| 87 90 Set G016 G0... nnaccsenccs 1934)A O} 9914 ____| 9814 Apr’29]----]] 9814 10012 
Registered ........---- 9971'Q 3| 85%, 89 | 867% 87 3\| 85% 89 | SclotoV & NE Istgug 4s...1989}MN! 88% ____| 90 Apr’29;----|| 88l2 Ol 
Gen lien ry & Id g 38- — 2047 Q Fi 65'g Sale | 64ig 6514} 70|| 63 6712] Seaboard Air Line Ist g 4s--- ee AO} _._. 76 | 731g Apr’29|----|| 72% 74 
Registered __------ D. DORIS Bl once on-st OO Marz, ..4 62 63!2 Gold 4s stamped_...._-- 5O|A O|} 707, Sale | 69 71 12|| 6712 75% 
Ref & impt 4s Pay A. -2047\J 3) 9612 9712] 9614 9612 2|| 96 98% Adjustment 56------- Oct i949 F A| 445g Sale | 445, 4614] 85]| 3555 rt 
Ref & impt 6s series B_..-2047|J 3} 11114 Sale j111 111%| 24]) 110% 11312] Refunding 4s..-...----- 1959|A QO) 5634 Sale | 5612 5733} 26) 6612 6015 
Ref & impt 56 series C_...2047|J | J) 102%, Sale |102%, 102%) 6/) 101 105 lst & cons 6s series A___.1945|M S| 73 Sale| 73 7519! 292|) 73 0 
Ref & impt 5s series D__..2047|J J) 102% 104 |102% 104 19|}} 101 104%, aT et Ue nae cance Ce. BER ase ee ee 
Nor Pac Term Co Ist g 68--1933/3 J) 109%, ____|109%, Feb’29|____|| 109% 109% Atl & Birr 30-yr Ist g 48_-41933)M 8) 83 8512] 8514 8514 31] 85 89 
Nor Ry of Calif guar g 58...1938;A 0} 99 ____|107 Jume’28}____]] ---- ---- meen s All Fla ist gu 68 A.1935|)F A! 65%, Sale | 6534 67 42 64 71 
: Series B_-. ..--1935|)F A) 6534 Sale | 6534 6653 61 64%, 70ls 
North Wisconsin Ist 66-.-.1930|3 J} 96%, ____]100 Sept’2s|____|| -..- ----] Seaboard & Roan Ist 5sextd 1931/5 3} _.._ 9712] 98 Dee’28'----|]| __.. 2. 
& L Cham Ist gu g 48---1948/J 5' 80 81 | 78% 8ll2' 41|' 73% %3 °SoCar & Ga Ist ext 54s---- ee: MN' 995, 100 | 995g Apr’29 -.--'| 9953 908% 
Ohio Connecting Ry ist 48..1943;}M $ __._ ____] 9553 Nov’28,____| ---- 8 & N Alacons gu g 58-__--- 7 © 3006 -....40el. .. DOSS eae see? ee 
Ohio River RR ist g 58-...1936)3 D 99% ____| 991g Apr’29}____ 991g 9912 Gep cons guar 50-yr 56-.- 1963 AO 106  _...|10512 Apr'29 ----|| 104% 106% 
Genera! gold 58... ------ 1937,A O 995, ____| 99%, Mar’29]____|| 993, 100 j | 
Oregon RR & Nav con g 48_1946;3 D 9012 92 | 901, 9012 2}| 89%, 9212] So Pac coi! 48 (Cent Pac col) k’49 90 Sale | 8812 90 25'| 8614 91% 
Ore Short Line Ist cons g 58-1946/J J, 103 Sale |103 103 6|| 10212 106%, Hegre . 2206 csnsccsdens JD ___. ____] 861g Apr’29 ----|] 8514 86% 
Guar stpd cons 5s. -..--.-- 1946;}J 3} 103 104%110212 103 4|| 10212 106 20-year conv 48---.-.- June 1929)J D 995s Sale | 9912 995g, 28 991, 90% 
Guar refunding 4s8------- 1924|J ©] 987, Sale | 98i2 987s} 71 98 9914 lst 444s (Oregon Lines) A.1977|M_ 8 951, ____| 95 Apr’29----i]} 95 299% 
Oregon-Wasb Ist & ref 48_.1961/3 J| 87%, Sale | 8712 8812] 23|| 8412 89%] 20-year conv 58_.-.-..--- 1934/3 D 101 ____]101 101ig 3\| 100 10113 
Pacific Coast Co Ist g 58.-.1946)5 D| 75 77 | 75 75 2 75 Ce BOON. wsnksesys «ns 1968|M 8S 94 Sale | 94 95° 59\| 923% O7's A 
mee RR of Mo Ist ext g 48..1938|F A 9114 93 90%, Apr’29}__-.. 90%, 94! Gold 44s wi....- May 11969 MN, 94le Sale | $43, 9412, 12'| 943g Q4le rr 
24 extended gold 5s..-.-.-.- 1938\J 3} 98lg ____| 9734 Mar’29]____ 9614 99 San Fran Term Ist 4s....1950|/A 0} 891g Sale | 88 891g} 11 8712 981 A 
Paducah & Ills lst 81 4340.-1955/3 3 9253 997|1005g Oct’28}_.._|| ---- ---- Registered --...----.---.-- AO} .... ....| 90 Nov’28i...- cee> 0 ry 
Paris-Lyons-Med RR exti 68 1958/F A| 99%, Sale | 992,  1001g] 113 9712 101 So Pac of Cal Ist con gu g 58. 1937|M N 101 102 {100 Apr’29)/----|| 108 103 A 
Sinking fund external 7s.-1958)M $| 102%, Sale |102%, 10344] 30|| 10112 104% | So Pac Coast Ist gu g 46----1937|J 5, Q1!2 91%) 9514 Apr’29)----|| G5lg O5l A 
Paris-Orleans RR 8 f 78...-1954)M $| __.. ____]103%g Jan’28}____|| -.-. ----]| 80 Pac RR Ist ref 4e....-... 1955|3 J} 9173 Sale | 91l4 92 32 8914 O21, A 
Ext sinking fund 5448_---1968|M S| 94is Sale | 9413 95 93 O6i2]  Registered......-_-------. J Jj -... ___.| 90% Mar'29'--..|| 90% 90% . 
Paulista Ry let & refs { 78..1942|M S| 101!2 103 |102 Apr’29}__..|| 10112 104 |] Southern Ry Ist cons g 5s-..1994/J J, 108 Sale |10712 10814; 28)| 1061g 110 A 
ia 0 it eldn\dow> wrest aa J 3, 106 Sale |106 10614] 15|| 105 108 B 
Pennsylvania RR cons g 48.1943;\M1 N| 923, 9434] 93%, 93%, 2 931g 95 Devel & gen 4s series A_..1956|A O| 87%, Sale | 873, 887g| 178|| 83% 887s B 
Consol gold 4s _---.--..- 1948|M N] 9112 93 | 9312 9312} 6/| 915 94 |  Registered.....-..----..-- AO} .... _...| 8714 Sept’28}--.-|} .... - 
4s ster! stpd doliar.May 1 1948|M N;| 913, ___.| 93 Mar’29|____|| 92% 93% Develop & gen 68_-..---- 1956|A O| 11412 Sale |114 115 16:| 10912 115 
Consol sink fund 44s_...1960|F A| 100 Sale |100 101 14 997% 10112 Develop & gen 6 46..-.-.-- 1954/A O} 12114 Sale |121 12112} 12) 117 1221, B 
General 4 }4s series A_...1965)3 D| 99 Sale | 9812 991g] 83 9714 10012 Mem Div ist g 5e.-....-- 1996)J J} 10453 106 |1045g 1045 1|| 104 106% B 
General 5s ween oy ery rosy OD} 10614 Sale |10614 10743! 47]|| 105% 10812 St Louis Div ist g 48_.--- 1951/3 J| 8612 ____| 8614 8614 1!| 85 89 B 
10-year secured 7s8-.....- 30|A O} 10114 Sale |1011g 101%) 102] 1 103%] East Tenn reorg lien g 58-.1938|M $| 961, ____|100 100 1'| 9614 100 
15-year secured 0340222221988 4 A| 10712 Sale 1 te 10834} 60]| 10712 111 Mob & Ohio coll tr 48....1938|}M $ 92 -____| 92 92 3)| Olle 931g B 
Ci hips eu cwdind ion DE pi, ee ee 
40-year secured gold 5s. ..1964)/M N| 10114 Sale |1011, 103 105}} 101 195 | Spokane Internat lst g 56...1955)J 3} _... 80 | 73 Apr’29/-_--- 721g Sills : 
Pa Co gu 3s coll tr A reg..1937)M $| __.. ____] 89% 89%4 1 89%, 89%] Staten Island Ry Ist 44s_..1943)) Dj __._ ____| 86 Nov’28}_---|| _... —--- 
Guar 3s coli irust ser B-1941)F A) _.._ __.__]| 86 Apr’29}__._|| 8412 8712] Sunbury & Lewiston Ist 48..1936)5 J} _... ___.| 95 Apr’28}----]] _.-- 
Guar 3 4s trust ctfs C....1942/3 DBD) __.. ___.| 89 Feb’29|____|| 89 9 | Superior Short Line Ist 5e_.¢1930|M 8} 98 100 | 99 Mar’29/_.__|| 99 99 
Guar 3 }4s trust ctfs D_....1944/J D) _... ____| 8453 8453) 10]| 8453 85 Term Asen of St L let g 4548. 1930) 4 QO} 98 ____| 98 98 1|| 9x 98 
Guar 15-25-year gold 48..1931;A O} _... ____] 97le 981g 7 961g 99's lst cons gold 56. _....-..-.- 1944|F A! 100 Sale |100 102% 3)| 100 103 
Guar 4s ser E trust ctfa_..1952|\M1 N| _.._. ____] 8814 Mar’29}____ 8814 92 Gen refund s f g 48__-.-.-- 1953)3 J| 88%, 897g) 871g $0 77 85 90 
Secured gold 4%{s....--.-- 1963|M N| 981g Sale | 98 9853) 148 99's | Texarkana & Ft S Ist 5448 A 1950\/F A! 10112 10214/10114 10114 1)| 10012 1041, 
Pa Ohio & Det Ist & ref44s A'77/A O| 9512 96 9512 957g} 24 9212 9714] Tex & N Ocom gold 5e_.-.-- 1943) 3} 98 ____| 98 Mar’29}/_--- 98 98 
—— mae 1940/A O} 85l2 Sale | 84 85l2| 69 831g 87 | Texas & Pac Ist goid 58_.--.-. 2000/3 Dj --_. 10812,107 107 105>3 100%, 
ee ril 1990|Apr.| 37 413g] 37 Mar’29/___- 37 45 2d inc5s( Mar’ wasn en) Dee See meet) ..... 96-1100 DevR7i-....8 ..-+ »ass 
Poors” Pekin Un Ist Shee 1974|F Al| 10212 10312}103 103 17}| 101g 103 Gen & ref 5s series B_.-.--. 1977|A O} 9912 Sale | 987g 995g; 88 97 102% 
Pere Marquette Ist ser A 58-1956/J J} 1013, 10253/1013g  103%4| 14]| 100% 1047, La Div B L Ist g 58__-_.-- 1931)5 J| 9812 Sale | 98le 9914; 24 9812 100 
lst 4s series B_......---- 1956/3 3} 88% _.__| 90 90 1j} 86 91%) Tex Pac-Mo Pac Ter 54a. .1s M$} 105 ____|10412 105 21}| 10212 1061 
Tol & Ohio Cent Ist gu 58-..1935)J J} 9912 100 | 9912 Apr’29]__--|| 961g 1011, 
Phila Balt & Wash Ist g =... MN) 925g 9312] 93 Apr’29|_--- 92%, 95 Western Div ist g 5e_.--- 1935}A QO] ___. 100 {103 Apr’29}__-- 991g 103 
General 5s series B..-.--.- 1974|F A| 107 ‘___.]107 Apr’29|___-|| 107 108 Genera! gold 58. ...---.-. 1935|3 D| 95 9712! 9912 Apr’29)}_--- 95 100%, 
Phillippine Ry Ist 30-yref4s8°37|J 5) 36 Sale| 35le 36 11]| 35 39 | Toledo Peoria & West Ist 48.1917\3 3} 12 _.__| 15 Novw’27}_---]] _.-. ---- 
Pine Creek registered ist 66-1932/J OD] _... 102 {103 Mar’29}____]] 103 103 | Tol St L & W 50-yrg 48__--1950/A O] 88 Sale | 8753 88 87 91 
Pitts & W Va Ist 4%s_----- ae Ff * 96 3 94 96 |[TolWV & Ogu 4s S.--- oe J} 9614 98 98 Apr’29}.... 95 98 
PCC & St Lgu 4s A-_-_..1940/A O| 9712 Sale | 9712 9712 1}} 9553 99% lst guar 4448 series B__-- os J 3} 961g 98 | 955g Apr’29|___-|| @51g 955, 
1942;A O| 9712 ____| 9712 Apr’29]____]| 9614 10012 lst guar 4s series C__---- 2|M $}| ____ ____| 9912 9912} 11!) 991g 9912 
i MWN| 97l2 Sale | 9712 9712 1 9712 99%] Toronto Ham & Buff lst g 4s 1046 3 Di 8414 89 | 8414 Mar’29]___. 8414 85)» 
945|M N| 9612 ____] 9614 9614 lj} 041g 96l2 
Series E 3348 guar gold...1949/F A} 9214 ____]| 9714 Sept’28}____]{ _... -—--.-] Ulster & Del Ist cons g 58._.1928'53 Dj} 50 Sale| 50 501g 1 50 838 85 
Series F 48 guar gold_-_-_-.- 1953/3 DD) 961g ____| 9453 Jan’29]____ 945, 945, Certificates of deposit--.---- i 75 63 Apr’29/_-.-- 55 85 
Series G 4s guar__.....-. 1957|M N| 9612 ____| 961g Apr’29|]____ 95 964 lst refunding g 48_.-.---- AQ 34 50 | 53 Apr’20j__.-. 33 4 «=621, 
Series H con guar 4s- -_-.-_- 1960 F A) 961g ___. 9612 Apr’29]____ 95 9612] Union Pac Ist RR & ld gr’t 481947 J J| 931g Sale ' 93 9314; 11 Ol, O5le 
Series I cons guar 4}4s...1963, F A| 9653 ____, 965 9658 9653 100 SS EARS J 3} 90 9512, 9114 Apr’29]_.--|, 90 92 
Series J cons guar 4}48...1964|M N| 9653 9933) 9912 Apr’29/____ 991g 99%, [st lien & ref 48... June yee: M 8} 8912 Sale | 881g 8912} 11 86 90% 
General M 5s series A-.-.1970|3 D/ 1063; 107 {10612 107 19]} 105% 1081, GCOle 456. nw cnccdcccess 7\J 3} 97 Sale | 97 9814} 33 93%, 9019 
PE itnenensccnenns 2 eee le Re Bere Ist lien & ref 5a___-- June 2008 M 8} 10812 10912/108!2 10812 1|| 106 10813 
Gen a guar 5s ser B_..1975)A O} 10712 Sale |10714 108 18}; 106 10812 40-year gold 48._......-. 1968|3 D| 87 88 85% 87 38 R5 89% 
Secweusncnccences A Oj ---- -.--|113!2 Jan’28}____|} _.-. -.--.]U NJ RR & Cangen 4s_.__1944|M S| 91 94 | 92 Apr’29/___-_ 92 96 
Utah & Nor Ist ext 48___.-- 1933/3 3) 9412 _._.| 96 Nov’28}_---]] _--- oi 
Pitts McK & Y Mang C0... SS J 3} ---- ----|10114 10114) 10]} 10114 10114] Vandalia cons g 4s series A-.1955)F A} 92 ____| 92l2 Apr’29|___-|| 9212 94% 
peeracwcecccece 1934/3 3) 1021s ____|1035g July’28|__-_]}] .... ---- Cons s f 4s series B__._...1957|M N| 92 -____]| 9212 Apr’29|___-_|} 212 94% 
Pitts Sh & L E ist g 58_.-.- 1940\w 0; 9973 __._| 997g Apr’29|____|| 997, 10012] Vera Cruz & P assent 4448s_.1934|._._]| 12 Sale | 12 12 10}; 12 I7ls 
1st consol gold 58---.-.-- Se eS | eee Virginia 2 nets 58 series F_...1931|™ a| _.-- ----]1001g Mar’29}___-|] 100%g 100's 
Pitte Va & Char Ist 48_-_-- 1943)M WN] .... _...| 991g Sept’28]_...]] .... ....] Gemeral Se_.......--..-- 1936|M N| 100g 101!2]1001g 100 100 100%, 
Pitts Y & Ash Ist 4s ser A--1948;5 PD) Q1l2 ____] 91l2 Apr’29]____|]| 9114 9312] Va & Southw'n Ist gu Gs. ...2008 J J| 9914 10312] 991g Apr’29]__-_|| 991, 100 
Ist gen 5s series B_._._.- 962\/F A} 10312 ____|1031g Mar’29]____|] 1031g 103!s lst cons 50-year 58. .-.-..- 1958;)A O} 91 Sale| 91 91 1 897g 95% 
let gen 5s series C_-__.-- 1974) D| --.. --..] ---.----|_---|] -.-- .---] Virginian Ry Ist 5s series A_1962|M N| 1031s Sale |103 10353} 31]| 10153 104% 
Providence Secur deb 48....1957|M N| -... ____| 7112 Mar’29|____|| 711g 74 | Wabash RR ist gold 5e__-_- 1939|Mi N/ 10114 Sale |101 10114} 18}} 100's 103% 
Providence Term Ist 48..--1956.M S| 813s 82 | 84 Feb’29)_.__|| 84 84 / ye “Gee me 1939|}F Aj 100 10312} 993%, 101 6|} 97 101% 
Reading Co Jersey Cen coll 4s'51/A 0} 91 9134) 90!2 91 15 90 93'2 Ref & gensf54sserA_..1975\M S| 102 102%4)102 10212} 12|]] 100 104% 
., See . Peas: 7. aa Beer oe Debenture B 6s registered. 1939|)J 3} _.._. _-__| 88!3 May’27|_---|} _... ---. 
Gen & ref 434s series A-.1997|§ J} 983, Sale | 9734 99 61}} 92 99% ist lien 50-yr g term 48...1954)3 J| 75 8853! 887g Nov’28]__--|| _. - 
Rich & Meck Ist g 4s. .-_-- 1948|M N} --.. 79 | 781g May’28}____]}] _... ___- Det & Chic ext Ist g 58...1941)J 3] 10012 10112110012 Apr’29}___-|] 100 101 
Richm Term Ry ist gu 58_-1952)9 J} 98 10114/101 Feb’29|____|] 991g 102 Des Moines Div ist g 48_.1939/3 J| 86 91 8 Jan’29|/___-j| 88 88 
Rio Grande June Ist gu 58..1939)} 0) ____ 991g'100 Nov’28}____|} __.. __.- Omaha Div Ist g 3)48..--1941 A O| 78 797g] 7934 Apr’29}___- 79% 85% 
Rio Grande Sou ist gold 48.1940)) J) -... 7 ae 2 | Se ere Tol & Chie Div g 48_____- 1941)M S| 87 $212) 9012 Mar’29|__--|]| 901g 9010 
PE 4s — s latoota tn tesele ; "apg anes a > or a Wabash Ry ref & gen 58 B- pros A O| 9953 Sale | 995g 10012} 10!| 947% 10012 
- 5 8 e 8 8 ed S|\F Aj 8812 Sale | 87 88 95 
ist con & coll trust 4a A..19491A O| 8275 Sale | 80 g27| 11 * Ref & gen 448 series C 9 2 5g 5g R4)4 
RI Ark & Louis Ist 4548_-.1934™M S| 9334 Sale | 9353 9412} 28 9312 967s] Warren Ist ref gu g 3448__--2000/F A| __._. 80 | 83 Nov’28|__--]] so.. —--. 
Rut-Canada Ist gu g 48-...1949 J 3} 75  82%| 82 Nov’28}__._|| .... _...] Wash Cent ist gold 48_____- 19481Q M| 83 87 | 8414 Mar'29|____|| 84l_ 84% 
Rutland ist con g 4}48--.-- 19415 3 87 89 | ---.  _..-|--_-|| 87 9012] Wash Term Ist gu 3%s____- Se Ape'30 ---|| 83 86 
Ist 40-year guar 48_____- 1945)F A| 885g _.__| 881g Apr’29]___-]| 881g 
St Jos & Grand Is! lst 48...1947)5 Jj| 88 Sale| 88 88 1]} 83 8841 WMinwW & Nw ist gu 58_.1930/F A| 97 99 | 97 Feb’29|___-|| 97 97 
St Lawr & Adir ist g 5e__--1996/J 3} 100 105 |104% Feb’29|____ 10473 1047, | West Maryland Ist g 4s___.1952/A ©} 7914 Sale | 7914 8014} 92!| 78 82 
2d gold 68... ---...-..... 1996/A QO} --.. -_..|105% Nov’28}___-|| -... ....] Ist & ref 54s series A__--1977\J 3} 95% Sale | 95 95 | 20)! 92% 99% 
St L & Cairo guar g 4s----- 1931/3 J) 9612 Sale| 95l2 9612} 22) 9512 97%] West N Y & Pa Ist g 5e__-_- 1937 3 J] 10012 _---/10012 Apr’29)__-_|| 9912, 101g 
StLirMt&s + con g 58-1931/A O} 9912 Sale | 9912 1001s} 23// 98 101 (iii le ei att 943|A O}| 8712 Sale | 8712 872) 11] 86 QIls 
Stamped guar 5s___.._.. 1931|}A O; -.-. -.--!'101% Dec’28}___ ----  .--| Western Pac ist ser A 58. __. 1046\00 8} 9812 Sale | 98 99 53|| 951g 100 
Unified & ret oy 2. ---- ee J an +e Gas pea 100 | 67/| 985s 100 NE tec. eee ms Fe Tey | eee ae Se 
v Vv 1st g 48. .-- MN) 2 Sale | 93% 9434) 47) 92% 094%] West Shore lat 4s ~..-2361|3 J| 8712 Sale | 8712 8712} 10|| 83's B8l, 
St L M Bridge Ter gug 58-1930 A O _... 100 | 9712 Mar'29___-|| 971s 100° red. eUar----936115 3] 85. 87%| Stig 86'| 18| Side Bam 
Wheeling & Lake Erie— | 
Ext’n & impt gold 56____- 1930|F Aj -... ---- 100 Sept'28/..--}) .... -... 
Refunding 434s series A_.1966|M S|} 8514 ---- 90 Feb’29/_-_-|| 90 90% 
Refunding 5s series B_-_--- 1 mM $| ____ 102 102 Feb’29}____|| 102 102 
! RR Ist consol 4s 1949'M $| 85lg Sale 851g _—85lg| 10!) %45_ 89% 
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=. 3s 
BONDS = Prtee Week's S . Range BONDS = Week's 
N. ¥. STOCK EXCHANGE 3} Friday Range or | =3\| Since N. Y. STOCK FXCHANGE 3} Range or 
Week Ended April 26. ~&| April 26. | Last Sale | R2\| Jan. 1. Week Ended April 26. = 
Btad Astk\ Low Hioh| No |\\Low AHtgh Low Hh 
a= & East Ist gu g 56_____ 1942|3 D) 681g 697s| 67 Apr’29|/____|| 65l2 74 | Cuba Cane Sugar conv 7s___1930/3 J 62 6614 
Winston-Salem 8B tai da~-190013 3] 100 gg] 32 sADEZa|----|] 99 100%) _ Conv deben stamped 87-1990 2 iol” 190 
--- aces une’28/..--]] ---- ---- co 1 2 
Wis Cent 50-yr Ist gen 48__ 1949/3 J 78le 79 | 784 787 6 2 8414] Cuban Dom Sug ist 7Ks__.1944/M N 90 91 
Word Gon East istayge ioagis. 3} ot 8 | Sh Sa) 1] Se Oe al eae ane aa oO "90° Apr2o 
<== case asee ec’28)..--f] <<<- n-- 8 om pr’ 
INDUSTRIALS Denver Cons Tramw Ist 5s__1933|A 0 76 WDec’27 
Atvene m & Straus deb 5 44s8_ 1943 Den Gas & E L ist & refsfg 58'51|M N 98 100 
th warrants.._......___. A OQ} 10812 Sale {108 10912] 58]| 107 120 Stamped as to Pa tax_____ 1951." N 9915 100 
Adame Express coll tr g 48-1948 M S| 821, 847.| 84 8475 2\| 83% Dery Corp (D G) ists f 7s__1942|M $ 65 Apr’29 
Scent Rubber = extl 78__..1952)/A O] 9512 9612] 96 9612] 15]] 94 98 RRS aa . 65 65 
r st 15-yrs f 88.1936/J Dj) 100 1037/1001, 10014 2|} 10014 10714 | Detroit Edison Ist coll tr 5s_ 1933 J 1001g 101 
Seer Gos oscrtest~Hiaten SL 2 | Sweat] gg | Me aet eerie hy IR | tone liar 
Albany Pefor Wrap Pap 68.1948|A O| 937% Sale| 93%  937%|  1/| 93% 98%] ist & ref 6s series B__July 1940|M 8 10614 1071 
Alleghany Corp coll tr 53_...1944/F A] 101% Sale [101% 103%4/1005]]} 9812 11012] Gen &ref Ssser B__.____- 1955|3 D 10253 103 
re le~Chalmers Mfg deb 58_.1937|M N{ 100 Sale| 99% 10014] 96]| 97 101 IE Re Seca cakwwces 962|/F A 103. Apr’29 
. Dine-Montan Steel ist 7s_.1955|M 8S} 92 94 9115 93 13 911g 96 | Det United Ist cons g 4%s8__1932/3 J 965g 971 
pe Agric Chem Ist refsf748'41|F A] 1041 Sale |104 10419} 16]] 104 10612] Dodge Bros deb 68_______.- 1940|M i 103 10578 
— Beet Sug conv deb 68.1935|F A] 871, 90 | 87 Apr’29}-.-_- 80 893, ane (Jacob) Pack Ist 6s... 1942 74 : 88 88 
ye cory, Chain deb s f 68...1933)A O| 9715 Sale | 9714 98 271; 95'2 99 _ minion Iron & Steel 5s8-. 1939 ; 97 Dec'28 
ry on Oil debenture 56__..1931/M N 9812 9914] 98te 981o 1 98 99 onper Steel ist ref 7s______ 1942 - N 10012 10012 
amsrtosetcssaer-----igals 9] $e Gee | aes eal 72) SES See] Duneteee cor eae Agena | Haut el Hee ioe 
Amer Internat Corp conv 548'49|J J 104 Sale 10319 10434 540|| 101 111 | East Cuba Sug 15-yrs fg 7%e'37|M $ 82 . 83% 
Siettn Re des Sgt” ©] 108 osteo Scat) 154 on tote) Ba Ea cg ea Be Stats ant 
Deb 6 34s (with purch warr) °42/|A O] 80 Sale| 78% 80 14|| 351g 96%, | Elec Pow Corp (Germany)6 4s'50|M 8 931g 94 
Am 8m & R ist 30-yr 5s ser A °47|A O 102 Sale {10114 102 70}; 100 102 | Elk Horn Coal Ist & ref 6%s.1931/J O 9314 Apr’29 
omer Cute Ref 15-yr 68_.-.1937|/3 J] 10312 Sale |10312 1041s| 30]| 101% 104%] Deb7% notes (with warr’ts) “31 - ; 7712 Apr’29 
© elep & Teleg coli tr 48__1929|J 3] 993, Sale | 993, 9912 | 92|} 99 Equit Gas Light Ist con 58-_ _ 1932 ms 9914 9914 
seavertibie és sn as wih hee 1936|M 8) 947, Sale | 94% 9473} 12]| 91% 9712 — Light & Tr Ist 58.1942 mo 9434 947, 
f° Bee conv 4348__.____. 1933|M S| 9 9819| 97 9714 7\| 97 101 = _ 8 f 5s stamped-_-__ 1942 m8 9412 = 945g 
Tere enn ON 1084 eee ss sth 200] Ss] asa mere ier ol eae Seep, 3B 
oo ceweweocce---- tiie’ male ail eb’ an i -s-e-- 2 
36-yr 8 f deb be ee Ea thin wine 1960!3 J] 103 Sale |103 103%;| 127|] 10114 105%s | Federated Metals s f 7s____- 1939) ; . 100% 102 
oan mare ., eae 1943|M N/ 1065s Sale |10512 10653) 124 10412 107% oa 7s (with warr)_-..- 1946 137 Apr’29 
ao LF Lad wor deb 68____. 1940|A 0} 10923, 1033811037 Apr’29] ---- 103% 10514 Fisk “ed stock purch warrants- M's 945g 95 
Dae scar ga ae, aa itty eee] fa] ST" st, einai ese ra 
Am Writ Pap lst g6s____---1947|3 J = y ite Meat 11|| 81 852] Francisco Sugar Ist sf 73<s__1942\¥1 N 10012 10012 
Aieereise nee .voese A stk ail et see Soa] aw IN| Greene ee eee A HG eae HS ia 
ieadinosncedsene one 03 : beccocne 
lagers setae A ni9 Ga NG ity 2081 SG | Sen eect eecteet ah ite Moa 
ba ceeckensnecson ) ees 60, SS nD Asp conv 68......-. 2 2 
Andes Cop Min conv deb 78_ 1943/3 Jj -~-- ~~""l935 Dec’28|_-_-|| ---- ---- | Gem Cable lstsf5%s A__..1947|5 J 9814 99 
Angio-Chilean s f deb 7s____1945|M N 96%, 98 | 97 98 38|| 94121 Gen Electric deb g 3 4s_-___- 1942/F A 94%, Apr’29 
ory (Comp Azuc) 7%s_..1939}3 J} 63 73 | 70 70 5i] 65's 797%, Gen Ries (Germany) 7s Jan 15 *45)9 é 101 10212 
rk & Mem Bridge & Ter 5s- isecle 8} 97 1005/10312 Mar’29|--_-|} lOlle 103'2 8 A Ads with Warr -.--1940 3. 117!g 117) 
= mour & Co ist 44s_____- 1939|3 D' 907, Sale | 907% 9114] 27 90 92%. a, mo | = ts attach’d °40 m N 97 97 
erally of Del 5 %s_.. 1943 ‘. Z 905g Sale | 905s 9119] 121 on A Pa... * Aemabed eb 68-_-.-... 1948 FA 89's Be, 
ye sn one gold notes 1935 DB 102 10214]10112 102 17 liz 103! Gent ee eae deb 68..... 1937 FA 101%: = 4 
yee L Ist 58____..- 1947/45 101% _...{10312 Dec’28|----|| ---- ----| Ge ok st f 58....... 19401 8 10012 eS 
sioepelccossaee tel gl tae ----/ 18 Novaa|—--[ <--> “| easel Ie ig A 
Atl Guilt & W188 Leol tr60_1950|3 J) 74° 457] 74 745 | “iz7|| 67 77 | Goodrich (B F) Co Ist 6 48..1947|3 J 106% 10714 
Baier Lae wectttc ga: iStle | fave 101 00, sei,| Ell 162 ot] octane ka le et 8 
Baragua (Comp As) Thos. -issr|d 3] 1002 -<-[10612 1061] 21) 180, 107 | could Couple: eka y aoe oe eeele A 770 
Barnsdall Corp 60 with Sarr ipag|s | 82 83 | 87t2  87e) 1) Oo? a2 | Gt Cons EIP (Japan)7s_1944|F A 98 983 
oo een wane. 1ner? Bh <en0. ones 136 Jan’29)---. 8 ona “7 eepaued ae 33 oat ++ he 
Batavia Castes Geb 4 bana? y) «= g---| 99% Feb'29|----1 931 Great Falls P > sts f5s__ 1990 MN 10612 Apr’29 
. ‘ete gen deb 4348. 1942 4] “Q1te Sale | 9114 Q11o| 47 + 2 9312 Guif Ste } Neot sts f 5s__ 940))) D 2 Posi 
np emingway 68___.. 1936|/3 J) g9° 95 | 88% 90 11 P 93 + ape van = weg hy apt 53 p+ 4 S 4 
Ist & rel Ge ccries Gone ipanlA ©} 104 Sale |1035: 10412] 86) IRE Oe a ae tord Bt Rg oe ae 7 -10eeine & 961 Nov'28 
Bertin Chay Rls Oe aah ize 196i|s @| 106, Sale [105% 1061s) 32/] Ihe TOR | ravana Elec consel ¢ 57. 1952|F A 82° 83 
: oo, Elec Co deb 6 \s 1951 921, Sale | 92 923,| 37 4 2 95 Debs lec sr ate IM $s a 4 
peenyh lec El & Vande 638. 19en 8 = 2 Sale | 92 93 52|| 8 94 eo cm one s 1926 - -- ey ° ° 4 Hh 
“a. teel ist & ref 5s guar A °42 1021g Sale {1021 102%) 10 90% 104 Bone 4. ‘0 py aly ap deg MN ‘ 5 pe * 
Cons 30-year Os serine An ioaslF Al 29% Sale | 99% ee) tae 1031, 106%, | Hudeon Coal iste’? becee A apeaid. D 73 P76 
pine Bice tok ise, °--- satan 100 Sate [se 108] eA] ON ee eee or nance sa ea st tone 
Det eraianes e 8. 4 
Botany Cons Mills6%sa_....1934|a O| 22 2712] 94 = 94te] 21) OF DS Deb gold So 8 i937 ao 100% 10012 
oda af ogy Hotels 7s_.... 1934|M g 98% Sale | 98 9834 9 od = oe colle se gry 5s_.- a AO — ee 
way & 7th Av Ist cons 5e__1943/J 701g Sale | 701g 73 5|| 701g ve teen {~~ i “p Sead 1A O , ; ws je 
ee City RR ist 5e_...1941 r 3} 35 863,| 863, Apr’29|--_- Zi SS*s rv ped a orp sf 7s8..... ons PA 0: A at 
Registered nnn oo A--- 1040/5 3] 104 Sale [103% 10412) 53]] 103% 10612) | ties Mimastone ist ei @a_lon im 90° 90ls 
ries B-------1930|3 J] j00i» ioiisl102° Apr’29|_.__|| 100° 103” | Ind Nat Gas & Oil Se.-___-- 936M N 10012 100!2 
Suge ae cas ec ccd enti ‘ge One | au 98 | a8] Se S| tne Se I 18 anita 
thane test 62, 70/77 77) 1 $> 257) Inland Stoct tse 47 1978|4 O 91% 921 
st 58 stamped___..____. 1941/3 3} 753, 78 | 83 Jan’29|_._.|| 980 : 4s. -.-.-- ms 4 "4 
Grooklyn R Tr ist conv g 48-2002|J 3) 35° "| 884 Nov'27|..--|| ---- ---- | Inspiration Con Copper 6 34s 1931/4 & 101 10112 
3-yr 7% secured notes....1921/J 3) 195 _~~—113614 Nov’28|_-_-|] ---- ---- — Rap Tran Ist 6s-- 1966 . 3 70, oe 
— Un El lst g 4-6e.-.... 1950 4 A! 90 Sale 90 7|| 85 = yo oo ennene-e------ Ae 4 + ue 
ehiyu Uac Gas a i948 MN jo. 2978) 88 =a = 1971 106%] 10-year 6s..___.--.----.1932|A © 64 66 
lat lien & ret Os series An ._1947|m Ni 103 Sale [10412 105 || 7) 9a 7 10-year conv 7% notes. -.1932|M § 93 95 
Conv deb Sigenn ~~ 1996|3 J) LLG 117%2/117% | 117%] 1) Sees TS | int agric Corp 1e¢-20-ve sa, 1982|M0 N 90% 907 
uit & Busg Iron iste? ba... 1932|3 D| 360, 390 |354t2 Mar'29|....|| S002 400 | "Stamped extended to 1943. |M N 7727712 
Bush Termi ~ 5 hy Shab Ao 222 -.-| 9412 Mar29)_. - - tae ty Int Cement ex “ deb 5e....1943'M N 1051s 110 : 
Consol S@.--s 2-272 -1p5eia 3) S312 871 85 85, | 17) OS Soa! Internat Maten deb S0..--~_1947 MN go, or 
Seitred Coua tna er otalac 100 HOts!100, 1001 2 ee te ee eee ioure @ tas 
Cal G & ECorp unif & refSe_1937/MN jogs fol [100 «100, 1|| 99% 103 | -Refet6sser A-___...-_- 1955) § 931g 947% 
Cal Petroleum conv debs f 5s 1939 4 fl 2912 Sale | 98t2 10112) 47|) 95% 103, 19 We deb g 448 oss 5 5 aa% iat 
Quine ee ae 1p42[A | 100% Sale 100% 102 | 37)) SOM 10d To reas City Pow & Lt ba. 1952|M § 10212 1028 
Canada 89 L ist & gen Ge..2104ifA 0} 23 Sale| 91% 93 | 11H OB. One| let gold 44eserles Bo. . 1967/3. J 98° Mar'29 
--- 10112 2 100 | 20]| 982 10112) ‘st Gold 4 48 series B- -- . - 
cea Pease amr ceeaa tent Hee, fee fae, ogo) —-i| ay, eel Mtoe canara 6 10 
t Foundry Ist s f 6s May 193 M wl .2778 Sale | 97% 977s 122 2 By Keith (B F) Corp lst 68 i94g'M 8 =: a * 
Gortaiu-teod Prod eee A. 2 1pasiee | 12272 12314112212 Apr29/...-|) 182 128i | eelly-Spring! Tine 8% notea. 1931/0 N 110-1101 
ades Co le at7ier39IM 8| 21 72%) 702 73 95 100 | Kendall Co 53s with warr__1948|M 8 93 94° 
Chin City & Goon Rysbedenioa7|a | 26 9721 98 Apr’29).. 14 | Keystone Telep Co Ist 58...1935|\J 3 91 Apr’29 
Chic City & Conn Rys 5s Jan a 2 7% __..| 72%, Apr’29|_._- B nn 4 Kits he. ~+ ry 5a. 1937/4 O ‘pas yy 
Sines thes te Y wegen F Aj 100% ----{100, = 101 $i] 77 4 Purchase money 68... ..1997|A © 12819 12855 
pony lee aly ty i9a7|a 3] 82's Sale | 81% 8215) 67] Z7i2 83 | kings County Eley letg 4a. io40|F A 81 Apr'29 
Chile Copper Co deb 5s. -.-. 1947 a0 96 Sale | 9553 96 310 312 9612 Stamped + <o z -" 1949 FA 797, P97, 
Clearfield Bit Coal let 4a.2221940|3 3} 882 Sale 90° Der'2si__-- 86 50% | Kings County Lighting 62...1954|3 J 10412 Mar’29 
Colon Oil conv deb 68_.-.--1938/F A) 3953, cee 108% 106141 84 104° 1195] _ First & ref 6 4ss_._--_---- 1954/3 3 11514 Apr’29 
Colo F & I Cogenstf 58_..-- 1943)5. é 9712 9812| 9712 9712} 8 A 9912 sane + smd Syed 4 pee = 3D ae Age ‘2 
Po dlawe «rg gh by ly gga = MN 951g Sale | 951s 96%) 16 ~~ b+ +9 Kreuger & Toll Se with war.1959M 8 9 « 981 
canes ar, Lady dig) Pg 1932|2 3} 1090's Sale | 9912 100%) 126 a7 + ipa: | Lackwenee Steel ls bo a ison © 1001 10019 
Co bus Ry Pak tet aise 1967|3 3} 100!s 100%] 9712 Mar'29/...-|| 97, SON) eset Gas of St Lret&ert se.19844 O 100° 100° 
Conmerciar Cable Ist g te 23071 3] 22i8 9312) 93 O3n 13 8712) Col & ref 53s series C.-_1953|\F A 10312 104 
Commercial Cable Ist g 48..2397/Q 871, ___.| 87le Feb’29}__-- S7*s 87'2 totam tn 8 o ape ie 0312 1 
Commercial Credit s { 68_...1934;M NN) 92 9919| 97 97 1 9612 99le i 2 S . rad = J ‘ys ae 5 97 97 
Col tr sf 544% notes----- 1935) - ‘ 93 Sale | 92% 93 7\| 92 96% high Valley Coal Ist g 5s- 33 99 99 
Comm’i invest Tr deb 6s -_- _ 1948 ~ 94 Sale| 93 94 26|| 92 B82 By pos coarmraa= Biase 5 100 = =Oct'28 
Conv deb 5%s-.-------- 1949 A 96%, Sale | 94 97 441 94 1054 Ist & “4 or be % - 1934! FA 97 Oct’28 
Computing-Tab-Rec 3 f 63--1941/J 3) 1947, 105 |104% Apr’29)--_- 104% 106 , no bb --2-------- ioaal® A 101 101 
Conn Ry & L ist & refg4}g8 1951/3 J) 951, 98 | 9612 Mar’29,___- 9614 99 ae ge tt or eee------ aaa? & 92 92 
Stamped guar 4 }4s8_-.---- erry F 98 9744) 96 96 1|| 95t2 a ay 4 hgh ----------- aeae & 91 Apr’29 
ee ee siete Were ns ee eS es CL... 1974|F A a 
of Upper Wuertemberg 78.1956/3 J/ 991, 95 | 9210 93 a 8914 97%] Lex Ave & P F ist gu g 5e_._ 1993 - b 3714 May’28 
Cons Coal ofMd Ist & ref 58-1950/J ©) 6397, sale | 6812 70 30|| 65's 73%] Liggett & Myers Tobacco 7s. saad FA 118 1181 
Consol Gas (N Y) deb 5}48_-1945)F A) 195 Sale |105 106 | 79|| 104 1 5. - Lay rag eet eee a 6 10112 10212 
Consumers Gas of Chic gu 5s 1936 J D 101 10219 101 Apr’29,____|| 100% 102 ‘a>. see e A warr. AO 11214 11312 
Consumers Power Ist 56-...1952;MN 192 104 1103 103 5|\| 101 104 done 5a +“ pur waeente re 985g 9912 
Contaiper Corp Ist 68_.-.-- 1946'3 D 931 sale | 93 96 7|| 91 10012 one ec lst 7s with war ‘52 ID 97% 981s 
16-yr deb 58 with warr____1943 J D 83 Sale | 84 87 26|| 84 Q1le ithout “my sa ah di-ia ticle aa @ | 9312 931le 
Cont Pap & Bag Milis64s..1944 F A; |} 97 Mar’29}.. _. 97 97 |} Lorillard (P) Co7s......... 19 re 10712 10812 
Dena Pind Romy incte-protée sees Mi] 105 iGsicigs AUeae 727] se Mee’ | Se.ccnceennsso- osc A "hate Phate 
8 * 31 $ ¢ edi akan 9 BUG fF OB ~ ~~ ~ ow em wm mw w newer nne 4 
Crown Cork & Seals f6s_...1947,3J D - — 97% Ps 14'|| 95 100 See SIMs nandastvuwenaa 19373 J 36 86 : 86%, 
Crown-Willamette Pap 6s...19513 J 191% Sale 101 102 | 29] ¥9 103%] Louisville Gas & El (Ky) 56.1952,M N’ 102% 10312 10212 102% 








Louisville Ry Ist cons 5s_.__1930.J 


95 i 9312 














111 1147 
1013, 1061 
100 109 


9912 10112 
10112 1047 


92 
9712 100% 
10114 106 


93 
101 1021, 
70 
69 791g 
76 7613 
64 


79 8682 
10412 105% 
1154 11614 
1051g 10712 
1013, 104 
9312 99 
99 10212 
98le 101% 
101% 1OB51e 
9312 

985g 101 


101 101 
80 93% 
91 9312 
“88” 9ig 
“118” “T2112 
99 «64192 
11012 1231g 


97 100% 
97 102 
90 951g 
10612 1131 
80 917%, 
85 897, 
10014 104 
90 93l, 


1 
__9312i_2!1_90__ 
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= ¢ 8 nes — i Price Week's i x. —, = “|i Price Week's ry 
. ¥. STOCK CHAN Friday Range or ° STOCK EX Range or 
Week Ended April 26. s pri 26. | Last Sale. eek Ended Ap ApH a6. 6. April 26. Last Sale. Jan.1. 
Hydro E! Pow. = Purity Bakeries s f deb Se... 1948 3) "921 gate | on" 30% oo 
Lower Austrian — ae 2 4 
ise bm annac adi FA Sale | 83 Arms 68......-.. 1937|M N/ 9714 Sale | 9714 97% 101 
6%s'41\3J D Sale Rem Rand deb 5 with war ’47|M_ N| 9312 Sale 9212 921g DBilg 
Manati Sugar ist 6 f 7348...1942/A O| 9512 96 | 951g Republic Brass 68... .- July 1948|M 8) 1031, Sale |102 102 103% 
Manhat Ry (N Y) cons g 48.1990|A O} 60i2 Sale | 601 Repub I & 8 10-30-yr 68 8 f..1940/A O} 101% 10212|10112 10012 10314 
es oad a nbn aeiinn a 3D 597% Ref & gen 54s series A._.1963|5 J| 102 10212/102 1 1 
Manila Elec Ry & Lt sf 56..1953|M S| 102%, 10414)10212 Reinelbe Union 7s with war_1946|/3 J| 10112 101%4/10212 1011, 10412 
Marion Steam Shove s f 68..1947/A O 94 Without stk purch war...1946/3 J| 9412 Sale | 94 
Mfrs Tr Co ctis of partic in Rhine-Main-Danube 7s A -- -1950|M 101 Sale j101 971g 102% 
AI Namm & Son ist 68_.1943)3 D| 101% 102ig/102 ae ~~ y tepals 50|M N! 100 Sale |100 1 102 
Market St Ry 7s ser A April 3 Sale | 89% mtge 6s--....-... 1952|M N) 881, Sale | 881, 93% 
Meridional El lst 78__...-.-.- 1957\|A O 9612] 9512 Cons m 68 of 1938 1963/F Aj 91 Sale| 91 90 988s 
Metr & ref 5s ser C 53|3 J| 10112 Sale |10112 Rima Steel Ist sf 7s 1955|F A) 9312 93% 9334 91 96 
Metr West Side El (Chic) 48_1938|F A) 741, 76 | 7 Rochester Gas & El 7s ser B_1946|M 8) 10712 Sale 10712 107 +110 
Miag Mill Mach 7s with war.1956|3 D| 9212 98 | 9212 Gen mtge 54s series C -..1948|M $/ 105%, 106 [10512 10312 107 
Without warrante_.........- 3D 89 | 85 Gen mtge 44s series D_..1977|M $| 100 10014] 997, 951g 1001g 
Mid-Cont Petrol Ist 6%s_..1940\M 8 ee Roch & PittsC &Ipm5s...1946|M Ni 90 -____| 90 par eat ts 
Midvale Steel & O conv sf 56.1936|M 8] 99% Sale | 98%, St Jos Ry Lt & Pr Ist 56-...1937|M Ni 94 96 | 94 94 O84 
Milw El Ry & Lt ref & ext 4448°31|3 J} 98%, 100 | 9 St Joseph Stk Yds ist 444s_.1930/3 J) ___-_ --| 99 99 «60699 
General & series A_.1951|J BD) 10112 103 |101 100 St L Rock Mt & P Ssstmpd_1955|J J} 6812 70 | 70 66% 77 
lst & ref 58 amen an 113 D Sale |100 St Paul City Cable cons 5s..1937|3 J) ___. 93%] 92 92 
Montana Power ist 68 A....1943|J 3 Sale |101 San Antonio Pub Serv Ist 68_1952|3 J| 1051, 108 1051 10112 105ig 
Deb 66 series A_.....---- 2|3 Di 99% 98%, Saxon Pub Wks (Germany) se °45|/F Al 9812 Sale | 9815 96 100% 
Montecatini Min & ref guar 6 4s8..-.---- 1951|M Ni 91 Sale| 91 91 94% 
Deb 7s with warrants_...1937|3 J] 112% Sale |11112 Schulco Co guar 6 48-_------ 1946;)3 3} 91 917%) 92 92 101 
Without warrants. -...-.-- 3 S| 9514 95%) 9514 Guar a f 6 4s series B--_--- 1946/A O Sale | 90 90 101 
Montreal Tram ist & ref 56..1941|J J 97%) 9512 99%3 | Sharon Steel Hoop s f 5448.1948/M N/ 9514 9612] 9514 941g O7ly 
Gen & ref sf 5s series A-.1955)A O| 93% 98 | 9512 Shell Pipe Line s f deb 5s...1952;M N| 95% Sale | 9512 97 
EST CE: 1955|A O| 93% 98 | 97 Shell Union Oil s f deb 56-..1947|M' N| 9714 Sale | 97% 9412 987% 
Morris & Co ist s f 4}48.--1939|J 3) 871, 8712) 87 Shinyetsu El Pow Ist 644s-.1952)/J Dj __.. ____] 881g 04 
M e-Bond Co 4s ser 2..1966|A 0} 771, 90 | 81le Shubert Theatre 6s_June 15 1942)3 Dj 821, 8312] 83 82 Ql 
10-25-year 5e series 3__... 1932|3 J 9644) 95%, Siemens & Haiske s f 78----- 1935|}3 J} 100 10114/100 991g 106 
Murray Body Ist 6 }4s------ 1934|J D 987 Deb s {6 48- ------------ 1951|M $| 103% Sale |1035, 1 
Mutual Fuel Gas ist gu g 58_1947|M N/ 10212 10344: 10212 8S f 6s allot etis 50% pd_.’51|M $& 10312 104 |103 101 106 
Mut Un Tel gtd 68 ext at 5% 1941|M N eee Sierra & San Fran Power 58.1949/F A} 981g Sale | 981g 965, 101 
Namm (A I) & Son—See Mirs Tr Silesia Elec Corp ef 6}4s_--.1946/F Aj ____ ____| 83% 8314 89 
Nassau Elec guar gold 48...1951|3 J 3, 57 | 57 Silesian-Am Exp coll tr 7s8...1941|F A 6%, Sale | 96%, 9614, 99 
Nat Acme Ist sf 6s__.....-- 1942|J Di 10114 102 |101%4 Simms Petrol 6% notes----. 1929)M N| 99 9919! 99 1 
Nat Dairy Prod deb 54{8...1948 F A| 96% Sale 95%, Sinclair Cons Oil 15-year 78_.1937|M_ S' 10253 Sale |10112 10133 103% 
Nat Enam & Stampg ist 5s 1929,3 D ee lst lien coll 6s series D_.._.1930}M $ 991, Sale | 99 98ig 100 
Nat Radiator deb 6 %s_---- 1947|F Aj 73 Sale | 7212 ist lien 6 48 series D - - -- - 1938}3 D/| 10112 Sale | 997, 99 101% 
Nat Starch 20-year deb 5e_..1930|J 3] 9812 100 | 98 Sincalir Crude Oil 54s ser A- 1938 3 J| 967% Sale | 96% 
National Tube Ist sf 58_._.1952|M1 N 104 |10312 Sinclair Pipe Line s f 56. ---- 1942/A 0 Sale | 93%, 93 «495 
Newark Consol Gas cons §8_1948/J D Sale |102 Skelly Oll deb 5 4s. ..-.----- 1939|M S} 9412 Sale | 94 92 95lg 
New England Tel & Tel 5s A 1952|3 D Sale |105 Smith (A O) Corp st 6 4%4s__1933|M N) 10112 Sale [100% ig 10253 
lst g 44s series B.......- 1961|M N 9912) 98%, South Porto Rico Sugar 7s_.1941|J DB) 105 Sale |105 102 107 
New Ori Pub Serv ist 6s A-.1952/A O Sale | 9312 96% | South Bell Tel & Tel lst sf 5s 1941/5 J) 103%; Sale |1021, 101 104% 
First & ref 5s series B_.-.1955|3 D Sale | 9414 Southern Colo Power 68 A..1947|J J| 10233 Sale |1023 1011g 1041s 
NY Dock 50-year ist g 48_.1951|/F A] 8112 8312] 81 8’west Bell Tel Ist & ref 58-.1954|F A] 103%, Sale |103 10112 105% 
Serial 5% notes........-- 1938|A O| 8412 Sale | 8412 Spring Val Water Ist g 5s-..1943|M N| 973, 100 | 987, 9712 100 
NY Edison Ist & ref 6%s A_1941/A O Sale |113 Standard Milling Ist 58. .--- 1930|M Ni} 99 Sale | 98% 
lst lien & ref 5s series B_-- AO Sale |103 Ist & ref 5\48...-------- 1945|M 8} 10112 1021g/102 102 105 
NY Gas El Lt H & Prg 58_.1948|J D 107 105 Stand Oil of N J deb 58 Dec 15°46|F Aj 10212 Sale |102 100%, 103% 
is ou ab halite = tise aaa ae Stand Oil of N Y deb 44%s_-1951|J BD] 9653 Sale | 96% 9512 98 
Purchase money gold 48..1949|F A Sale | 91%, Stevens Hotel Ist 6s series A-1945/J 3) 9712 98 | 975g 9612 100 
NYLE&WC& RR5%s-.-1942|M N _..-|1025g Sugar Estates (Oriente) 78..1942/M $| 93 Sale| 9115 
N Y LE& W Dock & Imp 58 1943)J J 102 8 Syracuse Lighting Ist g 58--.1951)/3 D| 10412 105 {10415 10412 107 
NY&QEIL&P Iistg 5s8._1930/F A 99%] 9912 Tenn Coal Iron & RR gen 58.1951|/J 3) 10212 ____1103 10153 103% 
NY Rys let R E & ref 48...1942/5 J ----| 56 Tenn Cop & Chem deb 68A-1941/A ©} 105 Sale |104% 102 114 
Certificates of deposit. _-....-.|---- ----| 5614 Conv deb 6s ser B ---..- 1944/M S/ 101 Sale |101 100%g 10212 
30-year adj inc 5s. ...Jan 1942)/A O 97g] 253 Tennessee Elec Pow ist 68..1947|3 Dj} 105 Sale |105 10412 107 
Certificates of cdemuslonae 9 3 Third Ave ist ref 4s_.-._--- 1960/3 J} 58 59 | 587% 51 66 
NY Rys Corp inc 68...Jan 1965) Apr} 13%; Sale | 1212 Adj inc 5s tax-ex N Y Jan 1960)A O} 4714 Sale | 47 47 64% 
Prior lien 6s series A. -.-_- 1965|3 J 80 | 787% Third Ave Ry Ist g 58_-.---- 1937|J 3} 9353 95 | 94 92 97 
N Y & Richm Gas Ist 68 A-.195i1|M N/ 10412 Sale |10412 Toho Elec Pow Ist 7s. --.---- 1955|M Si 97%g Sale | 973, 96 995, 
N Y State Rys ist cons 444s.1962;MN| 42 Sale| 41% 6% gold notes._.-July 15 1929|J 3} 9912 Sale | 9912 O82 90% 
1st cons 6 }48 series B__-_- 962;M Ni 52 54 | 5ilg Tokyo Elec Light Co, Ltd—---- 
NY Steam Ist 25-yr 6s ser-A 1947|M N/ 105%, 10814]105%4 lst 6s dollar series------- 1953|J D] 90%, Sale | 901, 891g 911g 
N Y Telep Ist & gensf4%s_1939/MN) 99 Sale| 98%, Toledo Tr L & P54%% notes 1930/J J] 9933 Sale | 9933 991g 10012 
30-year deben s f 6s__Feb 1949|/F A] 1101, Sale |110 Transcont Oil 6s withwar 1938/J J| 99 Sale | 98% 96 104i, 
20-year refunding gold 68.1941)A ©} 1061, Sale |1061g Trenton G & E! Ist g 58._-.1949.M 8S} 1907 104 [10012 10012 10013 
N Y Trap Rock Ist 6s.._--- J Di 9812 997%] 99 Truax-Traer Coal conv 6 448.1943;M N| 96 Sale! 96 1 
Niagara Falls Power Ist 58..1932}3 J| 103 Sale |101% Trumbull Steel Ist s f 6s_-..1940|M N/ 10112 Sale |10112 10112 103g 
Ret & gen 6s__....._- Jan 1932/A O| 102 Sale |102 Twenty-third St Ry ref 58-.1962/3 J} _. 57 | 58 62 
Niag Lock & O Pr Ist 5s A-_1955|A O} 1031, Sale |10212 Tyrol Hydro-Elec Pow 7 \s- — MN] 9713 98 | 971g 971g DOlg 
teche Lioyd (Bremen)— Guar sec s f 7s__-_..-.---- 1952\F Aj 8912 91 | 89% 89 921 
20-year s f 66..-......... 1947|M N| 91% Sale | 91% Ujigawa El Pow s f 7s__---- 1945 M | 99 Sale | 965 95 100 
Nor Amer Cem deb 6 4s A..1940|M $| 7312 Sale | 6912 Union Elec Lt & Pr (Mo) 58-1932 M $} 9912 Sale | 9912 991g 100%, 
No Am Edison deb 6s ser A..1957|M 8} 100 Sale | 9 Ref & ext 58. ..--.------- 1933 MN} 99 100 | 9912 ODig 1013 
Deb 5}4sser B_.._Aug 15 1963) F A! 100%, Sale {10012 Un EL&P (Ill lstg5¥4sserA-°54;5 J} 10114 102141014 1001g 104 
Nor Ohio Trac & Light 6s_..1947|M 8} 10012 Sale |10012 Union Elev Ry (Chic) 5s....1945'A QO] 83 85 | 8 S312 83 8712 
Nor States Pow 25-yr 58 A..1941/A O/} 100% Sale |100 Union Oil Ist lien s f 5s__-.-- 1931)3 J} 10114 ___- 98 10153 
Ist & ref 5-yr 6s series B_.1941)A O} 105 Sale |1041, 30-yr 6s series A__..May 1942|/F A! 1063, 107 106% 
North W T ist fd g 4%s gta_ 1934|3 J 94 | 97%, Ist lien s f 5s series C_Feb 1935 A Oj} 973g 98 | 98 97 101% 
Norweg Hydro-El Nit 5348.1957|M N/ 9012 Sale | 9012 United Biscuit of Am deb 68.1942 MN/ 9912 Sale | 9812 98 100% 
Ohio Public Service 7 44s A-- seer A © 112% Sale {112 United Drug 25-yr 58--.---- 1953M S| 95% Sale 95% 941g O74 
ist & ref 7s series B_..... 7iF A 112%4}11012 United Rys St L Ist g 4s..-.1934J 3} 83 8312 83 82 S84, 
Ohio River Edteee Ist @ar271948 J 3s 1051g 106 |105!g United SS Co 15-yr 6s_----- 1937M Ni 99 9912 985s 97% 100 
Old Ben Coa! Ist 6s__.__.-- 1944|F A 8914 Un Steel Works Corp 64s A-_1951/3 D] 851, 86 853 84 9012 
Ontario Power N F ist 58..1943)F A! 100 Sale }100 With stock pur warrants---_-_.-! J Dj 85% Sale 8&5 84 92 
Ontario Transmission Ist 58.1945,M' N| 9953 10219] 9953 Series C without warrants..3 D) 85 90% 85 83 904 
Oriental Devel e068... MS; 97 Sale} 96 With stock pur warrants..J D) 87 Sale 87 851g 80% 
Extl deb 5s int ctfs____- 1958|M N) Sale | 8712 United Steel Wks of Burbach | 
Oslo Gas & El Wks ext! 58__1963 M 8 92 Esch-Dudelange sf 7s....1951 A O] 103 104% 104 103 108 
Otis Steel ist M 6s ser A__..1941 M 8 10014 Sale |100%4 OU S Rubber Ist & ref 5sser A 1947,3 J] 9112 Sale , 91% 92% 
Pacific Gas & E! gen & ref 58 1942|3 J| 1011s Sale |101 10-yr 7% % secured notes. 1930|F A! 1003; Sale |100% 100 = 102% 
Pac Pow & Lt Ist & ref 20-yr 58°30)F A] 9914 Sale | 99 U 8 Steel Corp{Coupon Apr 1963|M N] 10853 Sale |10812 107 
Pacific Tel & Tel Ist 58... _- 1937/3 J} 1015s Sale |10153 sf 10-60-yr 5s| Regis..Apr 1963|M Nj ____  ___- “4 106% 1071g 
Ref mtge 5s series A__-_._- 1952;\M N/ 10314 Sale |10314 Universal Pipe & Rad deb 6s 1936|J Dl] 85i2 8734) 8714 85% 
Pan-Amer P & T conv s f 68.1934|M N| 107 Sale |107 Utab Lt & Trac Ist & ref 58..1944)A ©] 9415 Sale | 93 
1st lien conv 10-yr 7s... _- 1930|\F A! 10412 Sale |10412 Utah Power & Lt Ist 5s_---- 1944/F Al 991g Sale | 981-2 97%g 101 
Pan-Am Pet Co(of Cal)conv 628°40/J DO] 97 Sale| 97 Utica Elec L & P ists fg 58-1950|3 J] 10253 ___-|1023 1023, 104% 
Paramount-B'way Ist 5348..1951)3 J| 10112 Sale |10112 Utica Gas & Elec ref & ext 58 1957/3 3} 106 __--|106 104% 107 
Paramount-Fam’s-Lasky 68.1947|J DBD) 99 Sale | 9812 Utilities Power & Light 5448.1947|3 D| 9214 Sale | 924 91% 98 
Park-Lex Ist leasehold 6 448.1953|J J} 90 Sale| 90 Vertientes Sugar Ist ref 7s..1942|/J D 2 Sale | 91 901g 97% 
Pat & Passaic G & El cons 5s 1949,M_ S/ 10153 1027s|1017 Victor Fuel Istsf5s ....--- 1953|J J} 35%, 3812) 38 34% 40 
Pathe Exch deb 7s with warr 1937|M N 7912] 7812 Va Iron Coal & Coke Ist g 58 1949|M S| 74 79 | 74 74 
Penn-Dixie Cement 6s A....1941|M $|} 92 Sale | 92 Va Ry & Pow Ist & ref 58_._.1934|J 3} 9853 9912] 981, 971g 10012 
Peop Gas & C ist cons g 6s._1943, A O Sale |113 Walworth deb 6 %s (with war) '35|A O] 99 e | 9612 103 
Refunding gold 58. ..-.-. 1947|M $ Sale |103 ist sink fund 6s series A_..1945|A O} 8912 90 | 8915 93 
Registered _......._______. M S$ __-|102 Warner Sugar Refin Ist 7s_.1941|J OD} 1 Sale |106 106 «107 
Philadelphia Co sec 6s ser A_ beet J oD Sale | 9812 Warner Sugar Corp Ist 7s_..1939|3 J) 80 Sale| 75 75 
Phila Elec Co Ist 4348..._-- 967|M N 993g! 98ig Warner-Quinlan deb 6s8_-.--- 1939|M S/ 987s Sale | 985 9812 9914 
Phila & Reading “ & I ref 5s_ 1973 3 J Sale Wash Water Power sf 5s_-.-1939/J 3] 10112 Sale {1011s I 
Conv deb 6s w i_.._.____ 1949M 8 Sale |1 Westches Ltg g 5s stmpd gtd 1950/J 0] 104 10514/104 102%, 105% 
Phillips Petrol deb 5348- -- -- 19393 D Sale | 91lg West Penn Power ser A 58..1946/M S| 10114 Sale |1011, 100% 104 
Plerce-Arrow Mot Car deb 851943 M 8 Sale | 10653 lst 5s series E.____._._-- 1963|M S| 103!g 103%4]1031g 1017, 105 
Pierce Oil deb s f 8s__Dec 15 1931\J D 107 |106 lst 54s series F________- 1953|A 0] 105 ___-_|102 102 1061, 
Pillsbury Fi Mills 20-yr 68_.1943|A G| 105 Sale |105 Ist sec 5s series G_-__..--- 1956|3 D] 102 1025s|102% 10153 104% 
Pirelli Co (Italy) conv 7s_-.-1952,M N| 12712 Sale |12314 West Va C &C ist 6s_----..1950}3 J| 26 29 | 26 25 33% 
Pocah Con Collieries Ist s f 531957 J 3} 9412 ____| 9419 Western Electric deb 58___-1944/A O] 103 Sale |1023, 10112 103% 
Port Arthur Can & Dk 68 A.1953 F A 102 {10112 Western Union coll tr cur 58.1938|3 J| 100 Sale {101 101 104% 
ist M 68 series B..-_.__.- 1953 F A 1037g 10553 Fund & real est g 448_..-1950.M N| 98 99 | 98 95 99% 
Portland Elec Pow Ist 6s B__1947 M N 10112 Sale 10014 15-year 6 s__......---- 1936\F A} 108 10812)108 107 111 
Portland Gen Elec ist 58....1935,3 3| 98s ____| 98 25-year gold 58____-_---- 1951|J OD} 10112 Sale |10112 99% 1034 
Portland Ry Ist & ref 5s. _..1930,.MN| 9712 9812 97 West’h’se E & M 20-yrg 5s_.1946|M §$ --- 110434 10414 105 
Portland Ry L & P ist ref 5s.1942'F A) 977% Sale | 97 Westphalia Un El Pow 68..1953|3 J| 84 Sale 8312 8214 90 
ist lien & ref 6s series B__.1947 M N| 10014 10114 10114 Wheeling Steel Corp Ist 5448 1948|J 3} 997s Sale , 9912 987% 102 
Ist lien & ref 7 4s series A_1946 M N Sale 107 White Eagle Oil & Ref deb 54837 
Porto Rican Am Tob conv 6s 1942 J J! 10012 Sale 10012 With stock purch warrants__..|/M 8} 10112 Sale {10114 9914 105% 
Postal Teleg & Cable col! 53.1953 J J 4 Sale | 94 White Sew Mach 6s (with war)’36|J J} 10514 120 (105 105 136 
Pressed Steel Car conv g 58..1933,3 J Sale 95 Without warrants....._._- ----| ---- 93%! 9312 931g 991g 
Prod & Refs f 8s (with war)_1931|\J D 11144 111 Partic s f deb 6s_.__._....1940;,MN| 93 9512) 935g 93 1001, 
Without warrants attached_._|J D 109 10912 Mar’29 _ Wickwire Spen St’l Ist 78.._.1935,3 J| 597% Sale | 5712 42 61 
Pub Serv Corp N J deb 4s. 1948 FA 18012 187 Wickwire Sp St’l Co 7s_Jan 1935. MN| 60 Sale | 5712 405g 60% 
Pub Serv El & Gas Ist & ref 5s '65|J D 105 104 Willys-Overland s f 64s __..1933/M $| 10112 Sale 10112 101 102% 
lst & ref 4448....-..__.. 1967|J D| 9812 99 | 98 Wilson & Co ist 25-yrsf6s__1941/A O| 101% Sale 101%, 100 103g 
Punta Alegre Sugar deb 7s..1937/J 5} 77 Sale| 77 Winchester Repeat Arms 748°41'A O| 107. Sale |107 107 108 
Pure Oils f 544% notes ---- 1937 F A’ 98!2 Sale | 98 Youngstown Sheet & Tube 5s 1978'3 J 10012 Sale 10012 99% 101 
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Friday Sales 
Pa tao Stock Exchange.—Record of transactions at Last week's Range| Jor | Range Since Jan. 1. 
S “el apn pes Exchange, Apr. 20 to Apr. 26, both inclu-| Stocks (Continues) Par| Price. |Low. High.| Shares Low. Hwh. 
e, com rom offi , 
P official sales lists: erren TE ticwwuid 50] 16534| 148 167 428} 139 Apr| 167 Apr 
Friday Preferred ...... ---50} 50 48% 650 45} 48% Apr) 52 Jan 
Last |Week's Range| for Range Since Jan. 1. enlghts, Ine.........| 9 s 2 130} 7 Apel 173¢ Jan 
Sece of Prices. Week. Mining— 
ks— Par|Price.|\Low. High.|\Shares.| Low. High. Areadian Cons Min Co__25|___ 1% 1%] 950] 1 Jan| 2 Feb 
8s Commercial... _5|_____- 3% 4 1,525} 3% Apr) 5% Jan 
Arnold Mining Co. ee ' 

Boston & Ailbany...... 100} 176 175 180 174 Apr} 182 Jan ham Mines...__.._10| Rags oe ae ot oo ae. a 
Boston Elevated. .__-- 100] 83%} 82 83% 82 Apr) 88% Jan! ‘eiumet & Heela ined "38 4054 r+ ted s0% 908 42” Mar 60% Mar 
ogese — URS 98% 96% Mar} 101 Jan | Cliff M aap wa 

ve 160 Cliff Mining Co... ..... "| Seen 30% 32 560} 30% Apr} 38 Mar 
preferred... __.._100}.....- 112 114 110 ) Jan) 115 ADF! Copper Co 25| 25%| 25 26 2,050} 25 A 32% Mar 
24 Dreterred— RES 100] 10034] 10034 102% 100 108 Jan | fast Butte ve Copper Min_10|_.-_- 4 (4%| 1,615) 3% Jan| 8 Mar 
Preferred unstamped 100/_.____ 90 90 ‘an| 92 Feb == 86 314 3% 3%) 61 . Jan ‘ ape 
oo A lan es See nape te 90% 4 oo 4 pe Goma - on 3 2% 1 1% Jan| 3% Jan 
ab B ist of uastpd .- 100 Riliieips 110 110 105 Apr| 113 Me Island Creek Coal. ..... i] 55. se se” 80 $346 je es Mar 
erred stamped _.-100}..___- 88% 88K 86 Jan| 90 an | .sie Royal Copper......2 
Prior preterred std 100) ~~ ~~ 06” 106 5 106 Apr| 110, Jan Sowccnan Corea. tel '| 8 aul eas] 8 aeel 980 bees 
pa - 106). -- 7 Apr aD | LaSalle Copper Co _....25|_.__.. 
Sor“ tot nant ae) ee ek |, Th Ate See ee | Le Salle Copper Co ......35)...... 2% 2% 390} 1% Jan| 3% Mar 
—s Fh mon... Pebonn is 118 a ae +14 9 Tag: angi citi eS 1% 1% 130 1% Jan| 2% Mar 
Ser D ist t pid stpd....100 141 141 141 141 Apr| 160 Feb | Mass Consolidated. ....25 ce eae? 700° a0 Boe Ten soo oo 
Chie Jet & US Y pid. 100|-----| 10734 10436 138 Abt] 18h gen | Maptiower & Old Cols 38) Se 57% Lis] at Jan] 68 Apr 
Conn & Pass Riv pfd_.100| 101. | 101. 101 101 Ape| 108 Feb | New GorneliaGopper 22 ol777-7~ Ss 24 oe a oo 
East Mass St Ry Co...100} 20 | 19% 21 19% Ape] 2% FO | tow Demmen oneal as | oe £24) at on = 
ist preferred. ....._- 100' 60 60 63 60 Apr) 72 Jan | Nipissing M pote +4 M00| 896 Apel 38 Bar 
Preferred B___.____- 100} 60 | 60 60 Apr| 70 Jan| North Butte __......_ 15 7oi4 73M 7en| 18 895 Ba San] BS Mar 
ae ae % 45  Apr| 5634 Jab | Ojibway Mining........25 64% 6% 85 5% Jan 8% 
Maine ‘‘entral._...__. Sa on 69 69 62 Jan| 76 Feb Dominion Co_____- 26| 13% 1332 1a 920 .* io ac he 
itl leaves ed 100|-....-| 82 82% 80% Apr| 84 Jan! P.C.PocahontasCo.....*| 15% is 1 a 81 . a 2 ie 
WYNH4@Aarttorn ie | 102%] 965% 103% 82% Mar| 103% Apr | Quincy ee a 39 = 2.2 =| oe | a 
Tel Coen ne... 108 s33-- \ Mt 105 Apr 1 A 4 St Mary’s Minera) Land_25| 36 3534 383, "335 see Po ‘se Mar 
RECT pee ‘ 1 Apr Uo A : 
Pennsylvania RR______ bu] 81%| 76% 83% 72% Mar| 83% Apr Uta Metal ry, ' he 16 Ihe 400 Png ioe Ht oe 
pper Min Co_25]__.__. 1% 1 60] 1% Jan| 2% Jan 
Bonds— 
Afr Investors Inc__._.... 19 1 Mar 
American Brick 0.222241... is 1s is age] Se Jen | mroemne Mane Cofe-zisesl oo | 6. Seislarsen G2 Am Si oes 
Amer Chatillon Corp_...- 72%| 69 74% 69 Apr} 76 Apr | Chic Jct Ry &US Y 58'40| 99%! 9934 100 7,000| 99 Feb 10134 Jan 
Amer Cites Pr Lt corp. || 6534 03% 65} 61 Mar| 70, Jan | Hast Mase Street RR— : 
inabdbtbaconsetessces 38 Apr r e 
amer. & Gen See Corp-- |------ 72 72% 70 Ape 6 Jan | = hae oss Leste 60 624 73000 bs Mar 80 yen 
ie Service 2: 4% 3% 4% 2% Jap 4% Apr | FoxNewEngTheatr's6 4s43]______ 984% 98% 2.0001 79 Mar 106% Jan 
-ieibibinedwe 3 23 21% 23 15% Jen 23% Mar Gannet Co Ine 6 148. -.1943 ak ia ae 5,000; 94 Apr| 96% Jan 
St dis anti DE tie aie oO t & Ir 7s. asian io a y ’ 
Amer Tel & Tei_______ lu | 230%] 225% 238% 193 Jat) 238% Apr | Hood Rubber Te... 1988 90 90° 98° 3000 90° yr + oo 
Mig Co.____- *| 19 17% 19 16% Mar} 24 Jav | Int Hydro-Elec Syst 6s1944| 100 | 100 100%] 11,000] 100 Apr| 100% Apr 
Bigelow-Hartf Carpet... *| 105%/ 105% 106% 95 Jan} 106% Apr | warstadt (Rud: inc 68 1443} 90%) 90 91% 26,000] 87 0% Jan 
COREE 100} 105 | 105 105 100% Jan| 105 Apr Mase Gas Co 5s 1946 104 1,000] 103% Apr] 104 J 
Rrown & ‘'o. 93 93 93% 92% Jan| 94 Jan eRe didn camnk nine estedied 97% 97%| 2,000) 97% Age 99% Jan 
Capital Admin Co Ltd_.--| 71 71 «71 70% Apr| 76% Mar | Miss River Power 5s..1951|_.._.- % 99%| 4,000] 973% Apr| 102 Jan 
Columbia Graph’n---_.--|--..-- 70 64% Mar| 88% Jan | New Eng T & T 58_.-1932| 99%| 99% 99%] 4.000} 99 Apr| 100% Jan 
Continental Securities Corp|_----- 105% 107 105 = Fe: Mar | PC Puocah Co 78 deb. _ 1935 114. 115 4,100] 103 Feb| 126 Mar 
Credit Alliance Corp clA_ | 40 | 40 39% Apr| 47% Jan | Rellance Managment 60'54| 9614) 96 97 | 11,000] $6 Apr| 101% Feb 
cos Seal Co, Ltd}_____- 16 16 13% Jan| 16% Apr | Swift & Co 5s__.._._- 1944] 101 | 101 101%| 9.000| 100 Mar| 103% Mar 
East mgr ar ema ot rr ‘i = ris = ho sal Bn & Tel 58_1932)_.._-- 100% 10044| 15,000} 98% Mar| 100% Feb 
Eastern 88 1] al -20| 104%] 10334 106 99 © Jan| 108% - me S768. SSSI o= === in Jen 
ae SEN the 7 ape se , 45 Apri 48 Jan * No par value. z Ex-dividend. 
Siti ieian ca ab nab once. on 7 Mar} 1 Mar 
Eastern Utility Inv Corp.-| 17%| 16% 13° 12 Jan ‘3 Apr : : 
seonomy Grocery Stores-* 28 ae ae 22% Jav| 27 Mar Chicago Stock Exchange.—Record of transactions at 
] um , ' . . . 
Eee hareholdings ue = = = a = Fins Chicago Stock Exchange, Apr. 20 to Apr. 26, both inclusive, 
ee 100 100 101 1 Mar] 101 i i ists: 
on oy —, meni SS | ae oe Bu — e ae compiled from official sales lists: 
Galv-Houston Elec....100} 20 21 20 Apri 27 Jan Friday Sales 
iT See 100]-.----| 50 50% 50 Apr] 61% Jan Last |Week's Range| for Range Since Jan. 1. 
General Alloys Co.......-|---.-- 16 16% 14 Apr] 19 Feb Sale of Prices. | Week 
Georgian inc ) Stocks— Par.|Price.\Low. High.|Shares. Low. High. 
Preferred class A_...- _ 16 17 15% Apr] 17 Jan 
German Credit & Inv Corp Abbott Laboratories com.*| 47%| 41% 50 4.700] 39 Mar) 50 Apr 
26%, iff oret..........|.....- 18% 18% 17% Apr| 20 Jan | acme steel Co __- -25 edict seca 96 100 1,300} 8354 Feb) 100 Apr 
Gilchrist Co.. _._._.__- 29 25% 30 20 Apr| 33% Jan | Adams (J D) Mfgcom...*| 37%| 37% 37% 850} 37% Apr) 43% Feb 
Gillette Safety Rasor Go" *| 113 | 111% 113% 110 Apr| 126% Jan | Adams Royalty Co com_.*|_____- 18 19% 350] 17% Mar| 25 Jan 
Greenfield Tap & Die---25|------ 16 «16 12% Jan| 18% Feb | Almsworth Mfg Corpcoml0| 42%| 39 4334! 15,650] 34% Mar) 43% Apr 
Greif Bros Coop’ge cluss A -|..---- 42 42 39 Jan} 42% Apr | All-Amer Mohawk ‘A’. -$ 15%| 15% 16 950} 14% Mar; 39 Jan 
Hathaways Bakeries classB) -- - - -- 30 33 30 Mar| 35% Feb | Allied MotorIndInccom.*| 43%| 3844 4434| 21,000) 2944 Mar) 57% Feb 
8.3 rae 120 | 120 120 110 Jan| 126 Feb Preferred......--..---*|_.----| 47 48 200; 47 Apr) 49 Feb 
ood Rubber .__......_- *| 22 21 23 21 #¥Feb| 26% Mar | Allied Products “A”....*| 73 7634) 40,850) 4944 Jan) 7644 Apr 
HyezradelampCo-_.....- |------ 39 37 Apr) 52% Jan | Altorfer Bros, con pfd_..-*|_..--- 39 40 200; 37 #4«®Apr; 53 Jan 
Sey epee 99 100 97  Apr| 108 $ Jan | American Colortype com.*|....-.| 4135 41 100} 36% Jan) 49% Feb 
Insurance Sec Inc._-..-. ee 28% 28% 26% Apr! 33% Jan | Amer Com Ale Corpcom.*| 89 85 89 300} -79 Mar| 89 Apr 
ranshares Corp clA_.-| 21%] 21% 22% 21% Apr| 22% Apr | Amer Commw Pow “A”.*| 24%| 2434 25% 750} 22 Jao) 31 Mar 
Int But Hole Sew Mach.10}-_----- 9% 9% 9% Apr] 10% Mar ST Mcp itenboohoeen tinea 26 «6.26 100} 24 Janj 34 Feb 
Internationsi:'om_ ____.|------ 72 75% 67% Apr] 102% Feb , EE SRR 8 50} 8 Jan| 11% Mar 
Int Hydro El SystclA___-| 44 43% 45% 43% Mar| 45% Apr | Amer Publ Serv pref fi} le 101% 101% 50} 9945 Jan} 108 Mar 
Kidder Peab accep A ptf 100} --- --- 91 91 90% Apr| 93% Feb | Amer Pub Util prior pf-100]__---- 94 «(94 50| 91% Mar| 95% Jan 
Libby MeNetll & Libby -1¢ 12% 3 12 % 10% Apr 13% Jan Amer Radio & Tel St Corp*|  19%| 19% 21%) 2,650 184 Mar 37% Mar 
ese (A r m . bd 1 ‘ r 
Massachusetts Gas Co_100| 16544| 157 166 128% Tan 167 Sor rey ety ay ayy a.¢ 27” 2682 7" 1/150 2654 Mar 20 Jan 
Preterred _...-.---- 81 76% 83 76 Mar| 83 #£«Apr | Amer Yvette Co Inc com *|__._-- 20 21% 850; 20 Apr) 2236 Feb 
Mase Utilities Asa com 11%| 11% 12% 11% Apri 15 Jan ieee oandind tnsisian a 27% 28% 27 Apr) 29% Feb 
Mergenthaler Linotype.100| 10734] 107 +108 100% Feb| 112% Mar] art Metal Wks Inc Com.*| 42%| 40% 4234) 3,650| 46  Jan| 67% Fes 
Mortgage Bk of Colombia Assoc Appar Ind Inccom.*| 652 52 54%| 3,700) 453% Mar) 66% Jan 
American shares__.....|------ 44 45% 43% Feb| 48 Feb | Assoc Investment Co_...*| 52%| 52 53% 350; 50 Mar; 60 #£«Feb 
National Leather --.-_---- 10 3% 3 3% 2% apr 5% Jan | Assoc Tel Util Cocom...*| 27%| 27% 27%) 1,200) 27 Feb| 33 Jan 
Nat Mfrs & Stores Corp_-_-|------ 26 27 26 Apr Jan | Atlas Stores Corp com__.*| 49%) 49% 50 1,100} 45 Mar) 74% Feb 
NatServiceCo 8 lnezane 4% 4% 4% Apri 6% Jar | Auburo Auto Cocom.. *| 17534| 173 17934| 10,850] (31% Jan| 191 Feb 
NelsonC’rp(Herman)trctf5| 2334) 2334 23% 22% Apr| 27 Feb | AutomatWasher(o con pf*|__---- 30% 30% 100 Apr; 39% Jas 
New Engi Equity Corp Backstay Welt Cocom...*| 42 42 44% 250| 41 Mar| 52% Jan 
Preferred i necnes 100 100 92 Jar| 100 Apr | Balaban & Katzvtec....25)| 7644) 74 78% 750| 74% Apr| 88 Jap 
New Eng Public Service..*| 96%] 96% 96% 96 Mar| 99 Feb | Bastian-Blessing Co com .*| 37 37 38 450| 35 Mar| 4634 Jap 
New Engl Pub Serv pr pfd*| 100 99% 100 9934 Apr] 104% Jap | Baxter Laundries Inc A .*| 22%) 20 23 3,050) 15 Apr; 26 Jan 
New Eng Tel & Tel. 100| 14834) 145 150 143° + Apr| 186 Feb | Beatrice Creamery com 50| 86 85 86%) 650) 78 Mar, 98 Jan 
North Amer Aviation Inc 16%) 16% 16% 14% Apr| 19 Jan | Bendix Corr Class B newh| 137%| 134 143%| 62,450) 96 Mar| 146% Apr 
North Texas Elec pref- 100} - ----- 21% 21% 20% Apr| 35% Jan | Binks MfgCoclAconvpf*| 30 29 30%| 2,550| 27% Mar| 373% Jan 
Pacific Millis 100} 34 33 34% 28% Mar! 27% Apr | 4 rg-Warner Corp com 1) 127 123 13244| 58,900) 94% Mar! !62 Jan 
Plant (Thos G), Ist pf.100|------ 18% 18% 18 Feb] 25 Jan 7% preterred_.....- ee 101% 101% 100} 10134 Apr} 10344 Feb 
Reece But Stole Me LD eee 17 174% 17 Apr| 18% Mar | Borin Vivitone Corp pref *| 37 37 1,300} 29 Mar; 39% Feb 
Reece Folding Machine-_10}------ 1% 1% 1% Apr| 1% Apr| Brach &Sons(EJicom *| 25%) 24 26%) 1,250) 23% Mar) 29% Jas 
Reliance ManazementCorp| 32 30 32% 28 Mar| 36% Feb | Briggs &Stratt Corpcom.*| 3544) 34% 35% 750| 34% Apr) 36 Apr 
Roosevelt Field Inc_..---|------ 16 16% 15% Apr} 19 Mar | Bright Star Elec “A"—  |------ 21 23 200; 22 Mar! 26 Jan 
Shawmut Ass »v Con 3tk_._| 24 24 25 23% Jan| 26 Mar OS) eee *| 15%) 13% 15%} 22,900 8 Fet| 15% Apr 
Geer Bec Corp Df allos otis. 32 31% 32 304 Mar| 37 Jan | Grown Fence & WireclA.*| 28 27% 28%| 1,050} 25 Mar| 3654 Jan 
@wift & Co.__________ 12944| 129% 130 127. Apri 139% Jan "SS, ae 28 27 9.28% 650; 24 Mar) 37 Jar 
Torrington Co_._-_----- Br Se cae 73 75 70% <Apr| 84 Jan | Brown Mfg Co .------- i0 46%| 46% 47% 600; 44 Apr| 657 Jar 
; « pees 13%| 12% 13% + Jan| 17% Feb | Bulova Watch Cocom...*| 294) 29 30 500} 28% Mar! 31% Feb 
Traveler Shoe Co__------|------ 22 22%| ' 60| 18% Jan| 24% Feb $34 preferred...---- od See 49, 49% 200; 484 Mar| 50% Feb 
Tri-Continental Corp..-.-. 33%| 33 33% 295| 29% Jav| 35% Apr | Bunte Bros pref-.----- oo 104 104 100; 104 Apr| 104 Apr 
“7 5 = ee Serie eecemaan Sic tar 104 104 10/ 104 ~=Apr/ 106 Feb | sutier Brotners___-- -2u| 29%) 28 30%) 8,000) 27% Mar| 45 Jan 
Union Copper Land & Min|------ 60c 60c 100} 60c Apr 1% Mar | Campb Wyant & Can Fay *|------ 39 39% 200} 35 Mar 47 Jan 
Union Twist Drill 6| 38%) 35 39 1,675; 25 Mar; 39 Apr | Canal Constr Co conv pf.*| 20 19% 20% 800; 19 Feb| 21% Jan 
Cnited Shoe Mach Corp.25| 74 72 74 3,032 72  Apr| 87 Jan | castle & Co(AM) com .1u| 72%| 69% 73 | 6,300) 66 Mar| 79% Jao 
Preferred  «_—_____. 25| 31 a 85, 31 Jan| 31% Jan | CeCo Mfg Co Inceom. *| 48% 48 50 | 800) 4336 Mar] 86% Feb 
U 8-Brit Int $3 pfd___._--|------ 41 41% 275| 39 Jan} 41% Apr | Cent Dairy Prod CorpA pf*|------ 23 23%| +300] 22 £Apr| 433% Feb 
US & int'l See orp. 40% 40% 42 955| 40 Apr| 44 Apr eptrni iii Pub serv oret_*| 9734) 95% 97% 500; 94 Mar! 98 Jao 
Utility Equities Corp pref_| 100%| 100 100% 790} 100 Jarn| 111% Mar | Central Ind Power pfd_100)------ 95 95 50| 92 Mar| 95% Jan 
Venezuelan Mx OM Corp i0|------ 66 69 2,125) 66 Feb| 77% Jan Certificates of deposit...| 93%| 93% 93% 100} 90 Mar; 95% Jan 
Waldorf System Inc-_-..- *| 27 26% 27 505) 22% Mar! 27 Jan | Cent Pub Ser (Del)----- *|.-..-- 3544 35% 100; 24 Jan) 38% Mar 
Waltham Watch pref_.100|) 85 84% 85 28} 84% Apr| 95% Jan | * , ere *| 44%) 44% 44% 800; 35 Jan| 44% Apr 
Waltham Watcn — Central § W Util Pref --*| 98 97% 98% 400} 94 Jan| vs% Jan 
Prior preferred _-_-.-- 100} 102 | 102 102 10} 100 Feb) 102 Jan | Common---..-.------- *| 80 | 80 82 750) 7034 Mar| 90 Jan 
Walworth Co......---- 25| 39%| 39% 44% 147| 25% Jan) 44% Apr Prior lien. pref. ----- * 103 10244 103% 300! 100 Jan’ 103% Apr 
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2782 FINA NC IAL CHRON ICLE [Vou. 128. 
na — ae r¢day) “a odles Friday Sales 
af Week's Range , Range Since Jan. 1 y~ war Range w A Range Since Jan. 1 
ale Prtces. w R 
Stocks (Continued) Par. Foun Lb. High.| Shares Low. High. Stocks (Concluded) Par.| Price.|\Low. Hitgh.| Shares Low. High. 
Pi, wcece , fae 46% 47 300| 46% Apr 69% Jap | PeoplesLt&PrCoAcom* 47 47 48 350; 47 Apr) 658 Feb 

Canty Durndt Corp *, 9 50% 250; 49 Apr) 58% Jap | Perfect Circle (The) Co--*)...... 47 49 350) 45 Apr 60 Jab 

Chie City & C Ry par sh..* 2% 2 2% 550 1% Jae 3% Mar | Pines Winterfront . os k - 
BOGEN cacectiarves Pidowi~s 22 25 900, 18 Jan| 31 Mar Common newW......--..- 75 68% 75 1,950 pr pr 
Certificates of deposit..*| 22%; 22 22% 700; 16 Jan|' 25 Mar Rights. .ccccccccccese . 126 116 126 400| 108 Apr| 126 Apr 

Chicago Corp com......- *| 26%) 26 27%| 8,650' 18 Feb| 34 Feb | Poor & Co class B com... : 28%| 27 29%! 5,900' 2244 Mar| 34 Mar 
Unite... _. * 66%) 66 68 33,600} 65 Mar! 75% Feb | Potter Co oe com... 31 30 31 650| 27 Mar 40% Jan 

Chie Towel Co conv pref.*|_..__. 95 96 200| 94 Mar) 97 Feb | Process Corp com ..-..- a eee 18% 20 550; 18% Apr oan Fw 4 

City Radio Stores com..-*}_..__- 25 25 25 Apr; 31 Feb | ®ub oe of Nor © 1 com 100 242%| 242% 243 90) 205 Jan 5 eb 

‘tub Alum Uten Co ....*| 30 29 33 16,450| 26% Mar! 34% Feb | Common-.........---.- 245 241% 245 226, 205 Jan) 246 Feb 

Coleman Lamp & St com_*/______ 70 70 50| 70 Apr| 80 Feb QRSDe Vry Corp (They 5 > od 

Commonwealth Edison. 100) 236%4| 235 237 855) 209 Jan| 252 Mar Rights. -.....-.------- 3 3 3 650 a — Pts: pod 

Commonw Util Corp B..*| 37 37 38 150| 35 Jan| 43% Jan NOW... ..cccccccee 46%| 45% 46%) 3,700 pr P. aod 

Community Tel Cocum pt*|_____- 27 27 50| 27 Apr! 35% Feb | Quaker Oats Cocom. 320 16 320 | 329; 300 Apr of eb 

Consol Film Ind Ine pref_*|}_____- 30 30 100; 30 Apr| 30 Apr | taytheon Mfg Co......- 76 69 81%)| 19,700; 63 Mar % Apr 

Cons Serv Co(The) ctf dep) 35 35 35 1,300| 35 Mar! 35 Mar | Reliance Mig com--.-.-.- - 24 24 26 3,650 = Mar bt) — 

Construction Material...*| 32 31% 33 1 400) 27 Mar| 38 Feb | Richards (Elmer) Co pref.*|___--- 24 24 200 Apr 4% an 
Se *| 46%) 45 46%| 1,500) 43%) Mar| 55 Feb | Rose Gear & Tooleom...*| 53%) 49 56 5,565 45 Jan| 57 Feb 

Cansumers Co common..6| 10 | 8 10% 7,350 7 Mar| 13% Jan | Ruud Mtg Co. Ch. asses Wispense 42 43 550, 41 Mar| 44% Mar 
Warrants...........-- 4| 3 4%| 1,600! 3 Mar} 6% Jan | Ryan Car Co(The) com.25)__--__| 12% 12%! 100) 8 Jan) 18 Jan 

Orane Co, common....- 25) 46 | 46 46 150, 46 Jan| 48% Mar | Ryerseo & Sou toc com_.*)____-- | 39 39% 400) 338 Jan| 46 Feb 

Curtis Mfg Co..-....-.-- Minbueou | 32 32 100| 30 Mar| 37 Jan | Gally Frocks, inc, com..."| 28%) 28 30 1,400) 28 Mar| 31% Mar 

Davis Indue Ine “A” -*| 10% 10% 11% 550) 7% Mar! i7% Jar | Sangamo Electric Co....*| 40 37% 42 2,150) 3556 Jan| 46% Jan 

Decker (Alf) & Cobn, inc.*|_.____| 8 18 200| 17 Apr| 27 Jav | Signode Steel Strap Co..*| 18 17% 18 350; 16% Apr) 20% Jan 

De Mets, Inc, prefww_..*|______| ) 30 100! 30 Apr) 37% Feb Preferred .....-....- 30; 29 28 29 450! 26% Apr! 32% Jap 

Eddy Paper Corp (The) “3 ban | 25% 26 150} 24% Jan; 28 Jab Purchase warrants..-..-.-.|.----- 2 2% 250 2 Mar 4% Jan 

Ee WUD CD. cccsanccsace 3 | 41 43 450; 41 Apr; 43 Apr | 4tonatron Tube Cocom...*| 34%) 33 36%| 23,600| 27% Mar 44% Feb 

i Househoia + Corp. 1G 44%| 42 45 3,850; 30 Jav| 49 30 Colo Pow El A com.25, 24 24 24 50| 23 Mar| 26% Feb 

Elec Research Lab Ine. 10% 19 11%\ 9,300 7 Mar| 22% Jap | Southwest Gas & El Co— os ‘ iat 3 

EmoireG & FC 06% Dt100 90%| 90% 91 250| 90% Apr) 96% Jan 7% preferred..-...- _ 96% 96% 50 % Apr an 
6%% preferred_...- 100; 93 93 93 50; 93 Apr| 97 Jan | Southwest Lt & Pow pfd..*|_._-.- 92% 94 268; 874, Jan) 5 Apr 
7% preferred...- -| 95%) 9534 96 400| 95% Mar! 98% Mar | Spiegel, May Stern— i 
ee a ee 108 108 100; 107% Apr| 110% Jan on ai % preferred-.-.-.- ng 88 88 300, 88 Apr 5 Feb 

Emp Pub Service A.....-.- 25 25 26 1,400; 25 Apr) 26% Apr — gap conv pft.*| 33 32 33 1,800| 28 41 Feb 

Fabrics Finish’g Corp com*|__-___- 19 20 200; 19 Apr| 34% Jan | Common............- *| 31%| 29 32 4,750| 26 Mar) 39% Mar 

Federated Public’ns $2 pf*| 25% 25% 25% 50; 25 Jan| 28% Mar Standard | Pub Service A..*| 25 25 25 100 25 Apr| 33% Feb 

#its Simmons & Conne! Dk steinite Radio Co....-.- %| 34 33% 35%| 8,550) 25 Mar, 49 Jap 
& e Cocom....- * 61 61 62% 155| 57 Apr| 83% Feb | Sterling Motor, pref....30) 32 31 32 1,100} 30 Mar; 36 Feb 

Yoow BiosG&MCo.. &S)...-.-- 22% 24% 500; 22 Mar| 30 Jan | Storkline Fur conv pref.25) - ----- 24 24 200; 23 Mar| 30 Jab 

Foote-Burt Co (The) com *| 49 49 50 600| 47 Mar! 53 Mar | Studebaker Mail Or com. 6 REE. 18 20 3,150} 13% Jan) 22 Feb 

Gen Spring Bumper A...*| 54 52% 61 13,600! 38% Mar 61 Apr CM. .  cdcsownnned 25 24% 26 1,500| 24 Apr) 30 Jap 
CMS Wie wsagwtisincsane %| 63 52 59% 8,150| 387% Mar! 59% Apr | Super Maid Corpncom....*| 62%) 61 64%} 1,050) 50 Mar; 74 Jan 

Gerlach Barklow com ...*| 19 19 19 100} 19 Apr) 26 Feb | Sutherland Paper Cocom10}---__--. 14% 14% 100} 14% Apr; 21 Jap 
PRO enbinesiacepus *| 24% 24% 26% 450| 24 30 Feb | 8 © CR consian son 100} 130 130 130% 950) 129 Mar) 140 Jab 

Gleaner Com Harv Corp— Swift International. -..-. | eee 32% 33%) 2,250) 304 Mar) 37% Jap 
COs pn wandsseonecee 100%; 100 101 550; 90 Mar) 125 Jan | Tenn Prod Corp. com.-...*| 25 25 26% ,800} 21 Feb| 28 Jab 

Godchaux Sugar, Inc, ol Be 27%| 27% 28 150| 24 Jan| 38 Feb | Time-O-St Controls “A”.*| 32%) 29% 32%) 2,550) 26 Mar! 39% Jap 

Goldblatt Bros Inc com. .*|_._-_-- 29% 29% 50| 28 Mar), 36 Jan | '2th St Store (The) pfd a *|_-_-_-- 22 23 100} 22 Mar| 26 Jan 

Great Lakes Aircraft A..*| 24%) 23% 25%| 21,700| 15% Mar| 32 Jap | United Chemicals Inc pf.*| 47 47 48 850| 45 Mar) 60% Mar 

Greif Bros Acom.*/_..... 42 42 100| 39% Feb| 42% Mar | ‘'!nit Corp of Am pref....*| 27 27 28 250} 23 Mar| 37% Jap 

Origsby-Grunow Co United Dry Dks, Inc com 19%} 17 20 5,350| 15% Apr) 23 Jap 
Common (new) . - --- -- *| 122 119 135 46,550 119 Apr! 179% Mar | United Gas Co com -....- 29%) 29% 31%) 2,200) 25 Apr; 39% Jap 

Gnd Grip 8h Co, Inccom*| 36 36% 37% 200! 35% Feb| 424% Mar | Un Repro Corp part pf A. ° 27%| 27 30%} 1,100) 23 Apr) 42% Jap 

Mall Printing Co com...10| 27 26% 27%) #1,100| 23 Mar! 35% Jan “sarees phimninnwinn 60%| 60% 61%) 2,450) 55 72% Jap 

‘{art-Carter Co conv pf.-*| 27 26% 27% 950| 24 Mar, 34% Jan 25% vaid ---eccee--| 464%) 46% 48%) 1,550| 42 Mar 653 Feb 

Hartford Times part pref.*|__..-- 43 43 50| 42 Jan) 45 Feb | US Lines Inc pref avian amines " 17%| 17% 17%| 2,000; 17% Apr 18% Apr 

Hart Schaffner & Marx_100/_____- 174 174 20| 171 Mar; 190 Feb | U 8 Radio & Telev com. 78%| 75 84 13,650; 44% Jan) 141 Feb 

Hormel & Co(Geo) com A*; 50 48 50 1,250| 33% Jan) 57% Feb | Utah Radio Products come 21%; 21 23 5,550 18 Mar| 56 Jap 

Houdaille-Hershey Corp a® 42 40% 45 8,100; 34 Mar; 59% Feb | Ut & Ind Corp. com...-- 22 21% 23 22,550| 20% Feb) 31 Feb 
CAMB Ds ccsnpncsossn 41%| 40% 44 8,550| 30% Mar, 59 Feb CORT. TIE cwicscnconne Ms 27 26% 27%) 10,900) 25 Feb| 31 Feb 

Itnois Brick Co.....-- 25 beable a de 32% 33 250| 32% Apr! 41 Jan | VanSieklen Corp partcl A*| 30 29% 30 450| 29 Mar 36% Jap 

Iniand Wi & Cable com.10} .---.-- 9 80 450| 70% Mar! 86 Mar | Vesta Battery Corp com 10 rails 10 12 ° 450} 10 Apr| 15 Jan 

ineull Util Invest Inc....*| 41% % 42 7,650; 30 Jan; 53 Feb | Vogt Mfg common-.--.-_-- 29%| 29% 29% 50| 29% Apr| 35 Feb 
$5% prior preferred...*| 21014) 210% 220 376) 125 Jan| 250 Feb | Vorcione part wae 42 42 44% 150| 37 Mar 657% Jap 

L Pwr Co Ltd com */_____- 27% 27% 50| 27% Mar; 31 Jan | Wahl Cocom_-_-- 19 19 19 250 19 Apr) 27 Jap 

tron Fireman MfgCovtc*®| 29%) 29% 32%) 7,050) 24% Jan| 34% Feb | Walgreen Co 6 % % pt. 100 ey 102% 104 100| 102% Aprj 105 Feb 

Irving Air Chute Co ine— Com stock purch warr.*|-_.---- 55 55 50} 53 Apr} 78 Feb 
eS 29%| 24% 30 1,150' 23% Mar; 30 § Apr | Warchel Corporation....*| 23 22% 24%) 1,060) 16% Apr| 26 Jab 

Jackson Motor Shaft Co..*| 31%! 29 32%| 2,050; 25 Apr| 40% Feb Preferred. ._.......--- s| 29 29 31 1,050| 28% Mar) 36 Jan 

Jefferson Electric Co com *}..-__-- 53 55 1,050| 45% Jan) 69 Mar be yy amends & Co 

Salamasoo Stove com-...* 96 104%) 2,750; 05 Mar} 131 Soe: FF eee eee 134 134 50} 131 Jan| 134 Apr 

Kellogg Switchbd com..10) 14%) 14 17 7,050| 10% Mar| 19% Jan Waukesha Motor Co com */_____- 165 168 72| 165 Feb| 210 Mar 

Ken-Rad Tube&Lp Acom*) 26 23% 26 900; 20 Mar; 42 Feb | Wayne Pump Co 

Keystone St & Wi com... *|------ 45 46 800; 40 Mar| 58 Jan le preferred..*| 38 % 38 300! 35 Mar) 46 Jap 

Kirsch Co conv pref--..-- >; = 26% 27 100| 26% Apr) 32 Jan extark Rad SteInc,com*; 43%) 43% 47%] 2,950) 38 Jap| 65% Jap 

La Ext Univ com..10 3% 3% 3%) 2,250 3% Apr 5% Jan | West Pow Lt&Tel ist pfA*| 32%) 32% 34 1,200} 31% Apr| 35% Jap 

‘ane Drug com vt c....- *| 17%) 16 17%| 3,450) 16 Apr; 29% Jap | Wteboldt Stores. Inc_...- a ee 43 46 650; 43 Apr| 67 Jab 
Cum pref -*| 23 23 23% 350} 20 ar| 32 Jan | Wilcox Rich Corp— 

Lawbeck Corp ctfs of dep-- wlaenowe 100 100 200} 100 Jan| 102% Jan pref : en oe 46% 46% 50| 37 Jan} 49 Feb 

eato & Cocom.._..___.*|--.--- 18 18% 450; 17 Jan} 25% Mar | Williams Oll-OU-Maticcom*| 24%/ 23% 24%] 2,250) 20 Jap| 29% Jap 
Cumulative preferred _ 7 42 42 150} 40 Apr| 46 Jan | Winton Engine con pref..*| 80 78% 85%| 10,500] 57 Mar) 94 «Jap 
Warrants... -.--....--|------ 6% 6% = R —_ : He — peer mm ee ones -10} 6%) 6% 6%) 200| 6 Jan) 8 Feb 
‘bby MeNelill & Libby.10| 12 11% 12% J ar an ne— 

Lincoln Printing om...* a Seas 22 3 100} 22 Apr} 26% Feb Partic class A... .....- 24 21% 24%) 1,500) 21% Apr) 28% Jap 
7% preferred........ ee 42 43 350} 42 Jan}; 45% Jan | Wrigley (Wm Jr) Co re ar 76 76 100} 72% Mar; 80 Jan 
Purchase warrants. -.-.. -.-.-- 3% 3% 100) 3% Apr 7% Feb Yates-Amer Mach part pi*| 30 29% 31 4,650| 21% Mar| 32% Apr 

ht com..... 10 5 5 5% 350 3% Jan 6 Apr | Yellow Cab Co Inc vonie) e 32 31% 33 2,100} 30% Mar| 35 Jan 

Lion Oll Ref Co com. ___- *| 36%) 34 37%| 35,800} 23 Mar| 37% Apr | Zenith Radio Corp com..*| 43 41% 48%] 23,150| 3334 Mar| 62% Feb 

Uyneh Glass Mach Go-z.*|""2635| 25% 27 | 360, 20 Mar| $0 Jen| Bona 

yooh Glass Co...* ab nds— 
Chic City & Con Rys 5s °27/_.__-.- 75% 76%4|$29,000| 65 Jan| 76% Apr 

McCord Radiator Mfg A. P 40 40 40 50} 38  Mar| 44% Jan | Chic City Rys 5s..._- 1927) ..-..- 83% 83%] 11,000} 81% Feb| 85 Jan 

McQuay-Norris Mfg.....*|....-- 6434 67 800; 57% Jan} 67 #Apr Certificates of deposit ...|..---- 81% 81%] 1,000) 80% Mar, 83% Jan 

Mark Brose’ Theatres pe *| 23 23 23 250} 18 Apr| 33% Jap | “nicago Rye 5a _ __1927}..---- 82 84%| 23,000' 78 Feb| 88% Mar 
aterial Serv Corp com 10} ------ 34% 35 700; 33 Mar! 42% Jap Certificates of deposit --~}--.---- 82 82 8,000} 77% Mar! 83% Jan 

Meadow Mfg Cocom....*| 15%} 14% 17 3,100; 14% Jan) 29 Feb Purchase oe 58. ee 58%| 58% 58%| 7,000) 44 Jan| 58% Apr 

Mer & Mfrs Seo— series A 72 72 1,000; 60 Feb; 72 Apr 
Part preferred _ - - . . .- 25) 26%) 26 27 1,400; 24 Mar| 32 Jap 56% 58%) 12,000) 41% Feb) 58 Apr 

Mid Cont Lawnd Inc A__*|___..- 25 25 900) 25 Apr| 35% Feb ie 99% 99%! 2,000) 98% Jan! 193 Apr 

Midland Steel Prod com..*|_____- 100 100 75| 98 Feb| 108 Jan \s 101 101 2,000! 99% Mar; 103 Mar 

Middle West Utilities._._.*| 167%4| 166 169%] 3,900) 161 Mar| 190 Jan | Insull Util a A 5s A..1949; 215 215 .215 7,000} 140 Jan| 251 Feb 
Preferred. .._._.....100)_.---- 117% 118% 350| 11634 Mar; 122 Feb | Public Serv Co 
$6 cum preferred. ..__. *| 98%) 98% 99 450} 98 Jap} 103% Feb lst ref gold 5s_.---- a 101 101 5,000; 100 Apr! 1014 Jan 
Prior lien preferred _ _ 100) - - - - - - 121 123 195) 121 Mar| 127 Jan | Swift & Co Ist s fg 5s_1944/..---- 100% 101 6,000} 100'4 Apr, 102% Feb 

Miller & Hart, Inc,conv pf *| 46%) 46 46% 650| 46 Mar| 52 Jan | Wrought Iron of Am6 %s’'38!-_--___- 99 99 4,000! 98 Apr 103 Feb 

Minneap Honevwell Reg *| 70 65% 70 1,000| 65% Jan) 71 Mar . 

— Vall Util Inv pr In pf*}_-.--- 9144 94 107} 90 Mar 94% Mar No par value. 

Kan com._* - ‘s . 
Modine Mig com------—-* ——- 3 + So re th 34 =” en Philadelphia Stock sremene neste 7 re 
vhawk Rubber i i i Oo ri 0 

Common ae e 64 % 60 My 64 % 7,250 61 Mar 66 Jan at Philadelphia Stock Exchange ’ Apri 20 t Pp r 

Monighan Mig Corp A_._*|_____- 27 27%4| | 200} 27 Mar 35 Jan | inclusive, compiled from official sales lists: 

“ nsanto Chem Works--_* = o 1 138 3,000; 104 Jan 4 Ae Te —— 

onroe SUED cacece ° 4 18 200; 16 Apr 6 aD y 
Preferred. ........... Madan 40% a 100 Sa fae 61 " Jan Last |Week’s Range) for Range Since Jan. 1. 

Morgan Lithocraph com. *|-_----_- + | 6S 300; 25 Mar 563% Jap Sale of Prices | Week. ‘i 

Morrell & Co Imc_._.____- *| 60 59% 60 750| 58% Apri 664% Feb Stocks— Par|Price.|Low. High.\Shares. Low. High. 

Muncie Gear class **A”’...%|______ 22 23% 250/ 18 Mar| 81 Jan o_o 

re ae UR 100; 15 Mar| 30 Jan | Almar Stores_-_-------- *| 85 5 5\% 415) 5 #£Apr % Jan 

Muskegon Mot Specialties American Milling new -.-*).._--- 60 60 100} 54 Apr} 60 Apr 
Convertible class A-...*| 29%) 27% 30%! 4,400 23% Mar! 36% Jan | American Stores-------- *| 80%) 80% 85 5,900! 77 Apr| 97 a 

Nachman Springfilled com*| 6144; 60 6234) 1,750| 60 Mar) 76% Feb | BankofNoAm & Tr Co 100|_____- 584 585 40} 485 Jan| 595 ar 
National Battery Co pfd_*|---__- 53 «B44 600; 59 Feb) 64 °#Jan Me.) kai BS 145%4| 145% 148%) 2,000) 130 Apr| 149 ane 
Nat Elec Power A part__.*| 30 30 31 300! 27 Mar| 38 Jan | Bankers Securities com.___|_____- 146 149% 175| 75 Feb x —_ 
National Leathercom...10| 334) 3 334] 3,350/ 3 Marl 6% Jap Preferred__.._------ 57%| 56 57%| 4,300) 54% Apr) 63% od 
Nat Secur Inv Co Bell Tel Co of Pa pref -100|____-- 114% 115% 550) 114% Apr) 118. —_ 
MMon.....-------- *| 2634) 25% 26%) 1,250| 25  Feb| 29% Feb | Budd (EG) Mfg Co _..-*| 49%| 49% 54%/| 15,950 34% Jan 6656 aa 
6% cumul pref. ..... 100} 101 100 102 1,800} 100 Apr| 105% Feo OE Be eet as 90 85% 91 2,382} 56% Jan B . Esa 
Var Standard com *| 46 44% 46 1.550} 39 Mar| 6h Feb |! Budd Wheel Co.-.--.----- 85%! 89 91 1,900} 34 Jan = % — 
New Eng Pr Assn 6% pf100) - - - --- 97 97 200} 97 Feb} 9734 Mar (SE a eR EN (BG ates 95 95 44) 95 Apr = 
sobblitt-Sparke Ind com.*| 40 38 40 400! 323% Mar! 50 Feb | Camden Fire Insurance ___| 37%| 36% 37%} 9,900) 33 6 Jan 1 % a 
North American Carcom.*| 47 46% 48%) 1,150) 40 Mar) 70 Jan | Central Properties com...._| 10%} 10% i1 e 5,137 7% Mar ae - ar 
North Amer G & E! cl rn Dog 21 21 22 200; 20 Mar| 26 Feb | Commonwealth Cas Co_10}___.-- 25% 253%4| 1,100) 23% Apr ; — 
Northwest Eng Co, com__*|_____- 37% 38 150| 3736 Apr| 48 eb | Consol Trac of N J--.-100|__---- ed ee he ee ~ 
Northwest Util 1% oat 100 nin woe 99 99 100; 93 Feb) 102% Jan | Cramp Ship & Eng---_-_100 2% 2% 3 400 2 4 Apr 92% ~— 
Prior lien pref....... ae 98 101% 60} 98 Apr! 103 Jan | Elec Storage Battery...100}_._-_-- 82 82% 220| 79% Mar 
Ontario Mtg Co com ---.__*/-...-- 3234 3234) 500| 30 Mar! 40% Jan | Fire Association -._---- 10) 49%) 49 50 3,500) 46% oo > «Pb 

Oshkosh Overall Co com..*} - - - - -- 12 12% 350; 12 Apr} 15% Mar | Giant Portland Cement._50}_----- 38 6. 38 100} 36% Mar as > 

Convertible preferred..*| 24%4| 24 24% 300| 233% Mar| 27 Mar Preferred........-._- * rlaapagiaes 39% 39 100} 37 #£Apr . % = 
Pac Pub Ser Cocl“*A”"com*| 2314; 2334 23%4| 1,300) 21% Feb| 245 Mar | Horn&Hardart(Phila)com*|_-_-_--- 215 216 20) 215 Apr 4 ~ 
Parker Pen (The) Cocom10} 45 45 47 | 450) 44 Apr) 657 Jan | Horn&Hardart(NY)com _*|_..--- 54 55 200| 54% Apr, 62% = 
Penn Gas & Elec A com._*|_____- 2134 21%! 250! 20% Feb! 24% Feb Preferred .........- ia 103 103 20° 103 =Apr 108 
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Friday Sales Friday} Sales 
as Week's Range| for Range Since Jan. 1. - ge a. Range Since Jan. 1. 
° 0) . . 
Stocks (Concluded) Par.| Price. Rights— Price.|Low. High.| Shares.| Low. High, 
Insurance Co of NA ---10 rust 
Keystone Wath Case __. = ag a ol Wie---. 2}. 22... 6% 6% 200| 6% Apr) 6% Apr 
tek fe ae didi ido Jan | Baltimore City Bonds— 
Ce tl anaheaa 1 Jan | 4s Sewer Loan--...1961|__.... 97 97%] $5,000 97 Mar! 9915 Jan 
inne cen ie —_ ---1957}....--- 97% 974 9,000| 97% Mar| 99% Jan 
Manufactured Rubber ._10 Mar o7 2,000, 97 Mar) 99% Jan 
Mark Chul soar ts ia ele) ae) eae Se ee ae 
orthern Central Ry - - .50 Balt City 3\%s ctfs.._1940) 1021< 
N — “East ‘Power ty me pon - a2 3 yea etfs. ..1940 10214| 10214 10214} 3,100] 102 Mar! 102% Apr 
mn Cent cum pf * 
Penn Insurance.-<---.--- Mar | Benesch 1 Sona iacwl--|-----2| 99 99 | 1-000] 99 Marl 9055 eb 
Penn Road Corp_--_..--- Apr | Black & Decker 6 4s_- 1937] _ 168% 170 8,000] 120 Mar] 172. Apr 
Pennsylvania RR---.-- 50 Apr | Consol Gas gen 4%4s_.1954!______ 98% 98% 1,000} 98 M 99 . 
Penn Salt Mfg___.._.-- 50 Jan | Consol G E L & P 44481935|_____- 9714 97%4| 6,000] 97 Age 9834 ~ 
Phila Dairy Prod pref.-_-- Jan | Consol Coal Ref 44%4s.____|_____- 8414 84%4| 1,000 B450 rr Hts: = 
Phila Elec of Pa _...__- 25 Feb | Fair & Clarks Trac 5s .1938|__.__. 8914 89%] 5,000} 89 yr 9334 en 
ar een 7 ae sender Creamery 6s.-1946|------| 100 1015%| 8.000 or Avr 101 3 apr 
= acces an Oo 
Phila Inquirer..........- Age | trom Cisy Sande Gravel peeeee 0 ON) S000 OF Feb) WW Ane 
Phila Rap Transit. ---- - 50 Feb MR DB i inwoins oan as 94 94 1,000! 94 Apr} 97 Jan 
7% preferred .-.-...- 50 Mar Md Elec Ry ist & ref O48 oe : 
Phila Germ & Norris RR50 Feb | series A---..-. 81 81 81 1,000} 80 Apri 88 Feb 
Fhe fay one ‘“ ks : -_ Mawpers News ‘ iistiowea f 4 * 
wba as OD a i 3 
R E Land Title new-____-- Jan | Penn Water & Pr Ist is "40 2a ame 102° ia 1000 108° ree 102 ye 
Reliance Insurance - - - - - 10 Jan | Poulson(C W)&Sons— | , re 3 
Shrev El Dorado Pipe L- 25 Jan ON ua as 6 oi a 9 89 1,000} 89 Apr} ¢2 Jan 
Scott Paper Co___..__._- Mar | Prudential Refin 6148-1943} 103 193 103 | 11,000! 100 Jan} 104% Jan 
Sentry Safety Control___-- Apr | Roland Pk Homel’d Co 5%s 99% 99 1,000] 99% Apr] 99% Apr 
Tacony-Palmyra Bridge --* Feb | Silica Gel 6%4s_..._-- 1932} 107. | 107 107%4| 11,000] 10014 Jan| 110 Mar 
Telephone Security Corp-- Mar | Southern Bankers Sec 5s 38} 100 100 100% 8,000 100 Apr} 105% Mar 
Tono-Belmont Devel_---1 Jan | United Ry & E Ist 4s_1949| 6034| 6014 6114| 13,000| 60% Feb] 65 Feb 
Tonopah Mining----.---- 1 Jan Income 4s--_.. 1949 34 34% 6,000/ 33 Mar] 43 Jan 
Union Traction....---- 50 Apr} Funding 5s.....--- 1936, 50 | 50 50%| 2,100| 50 Apri 63 Jan 
Certificates. _........-. Apr| 6% notes.___-.--_-1930| 9534] 95% 95%4| 1,000] 90 Jan| 96 Mar 
United Corp temp ctts. -. Mar witt 8- iahicwienusp DOG Te 76 8676 4,000} 74144 Mar| 83% Jan 
oe " 1 
juibed Cine Iuosovemnensad Jen ash Balt & Annap 5s °41' 75%' 75% 76 11,000' 75 Apr 83% Jan 
U 8 Dairy Prod class A_.* Mar * No par value. 
ommon class B_-.---- * Feb s 
Victory Insurance Go__-i0 pod San Francisco Stock Exchange.—Record of transac- 
Went Jersey & Seash RR 50 Jan | tions at San Francisco Stock Exchange, April 20 to April 26, 
— apr | Oth inclusive, compiled from official sales lists: 
Bonds— 
. Friday Sales 
Elec & Peoples tr ctfs 4s '45 Jan , 
Inter-State Rys coll tr 48°43 Jan SS a hae ee, ee 
ints: — Stocks— Par|\Price.|\Low. High.|Shares.| Low. High. 
Phila El(Pa) 1st 44s ser '67] - Jan , 
ist len & ref 5s..-1960 san | Anglo Callt Trust Co-~----|.-.-"-| 500 500*| 10) 495° Jan| 510° Yan 
fs Ty ae 9 Anglo fe London P Ntl Bk_.| 252 251 258 % 149| 251 Apr| 269% Feb 
m 9 aD ogee % 355| 50 Marl 65% Jan 
[st lien & ref 5'%4s_.1953 Jan t 3 
Phila El Pow Co 5148-1972 on | Ryusion Oerb. 2 25%| 2536 36%6| 3284| 2654 Abr| 26% ‘Apr 
P & Read Term deb 5s-.'41)___._- 102 102 1,100, 1004 Mar| 10414 Feb | Bank of California NA_..-| 330 | 330 340 "87| 290 Jan} 340 Ape 
Strawbridge & Cloth 5s_'48|______ 9934 100_ ,000' 99% Apr| 100% Feb | Byron Jackson Pump Co--| 36%| 33% 3734| 16,590} 31  Mar| 86% Jan 
York Railways Ist 5s_1937|__--_- 95% 95%! 1,000! 98 Jani 99 Jan | john Bean com.......... 52 51 s«B4 g 45% Feb| 54 °#Apr 
* No par value. Calamba Sugar com-.----- 27 27 7 26 Apr) 27% Feb 
: : Re scars cdtcmennie 17% 17% 210| 17% Apr| 19 Jan 
Baltimore Stock Exchange.—Record of transactions at arco rm i -Spa>oes 7 Pte! e ae a* pred ty pied 
0 n Pe eee pr an 
Baltimore Stock Exchange, April 20 to April 26, both inclu- | Gatitornia Ink Co A_--..__|.222 45% 45%| 100| 45% Apri 58 Jan 
sive, compiled from official sales lists: Calif Oregon Power 7% ptd| 112 | 112% 112 67| 1085 Apr| 115% Jan 
California Packing Corp..-| 77 74% 77%) 5,209) 73 Mar| 81% Feb 
Friday Sales Caterpillar Tractor... --- 76%| 74 77%! 23,829] 71 Mar| 80% Jan 
Last |Week’s Range| for Range Stnce Jan. 1. Clorox Chemical Co-.-.--.--|....--- 40% 40% 325| 38 Mar! 50 Jan 
Sale of Prices. Week. Coast Co Gas & El Ist pfd-| 98 98 98 25) 98 Jan; 99 Jan 
Stocks— Par|Price.\Low High.| Shares. Low. High. Crocker First Nat Bank...|..---- 400 400 10} 380 Feb; 400 Jan 
Crown Zellerbach pfd A__-|..---- 92% 92% 259} 92 Jan} 96 Jan 
Arundel Corporation --..*|_____- 39 ©6040 775| 38% Apr| 49% Apr Preferred B.......----- 9234] 92% 92% 210; 92% Apr) 95 Mar 
Atl Coast Line (Conn) -.50} 182 | 182 182 43| 179 Jan| 200 Feb Voting trust certificates-| 20%) 20% 21 5,557) 19% Mar) 25% Jan 
Certificates, 5%.-------|_.._--- 99 99 100}; 99 Apr| 99 Apr | Consolidated Chemical..-.| 2744| 27 27%4| 1,540) 26% Apr) 27% Apr 
Baltimore Com Bank -.100/_____- 160 160 60| 156% Jan| 160 Apr i Dale A.....-.----- 30% 3114) 27,075) 23% Jan) 31% Apr 
Baltimore Trust Co._--- 50} 19444] 190 195 3741165 Jani 105... Zan} | B-<.-------..-------- 24% 25%4| 8,476) 17%4 Jan) 26% Mar 
Balt Tube preferred_-.100|______ 67 67 100) 61 Jan| 75 Feb sineertins Corp The 28% 28% 460| 27% Jan) 37% Feb 
I Benesch&Sonsnew wi-.-| 15 15 15 2444 15 Mar| 18% Feb | Fageol Motors com 4.90 5%] 1,665) 4.90 Mar) 7 Jan 
Black & Decker com _..-*| 45%] 45 46 460| 31% Jan| 47  £Mar Projetred .......--=---|-+---- 7% 7% 300; 7% Jan) 8 Feb 
Preferred __...------ aap. 27 27 80| 27 Feb| 28 Jan | Fireman's Fund Insurance-| 111 109 111% 770| 1045 Mar) 151 Feb 
Central Fire el aS 10 oe F 35 35% 105| 35 Mar! 40 Jan | Foster and Kleisercom..-..| 111% 11% 11% 1,126} 10% Mar! 12% Jan 
Century Trust. ._...-..50|______ 191 195 160! 190 Apr| 210 Jan | First Sec of Ogden_------- .-40 140 «140 75| 140 Feb| 146 Feb 
Ghesé PoTelofBait pf. “i09 116 116 116 66, 11334 Jan| 117% Feb | Galland Mere Laundry----} -.--| 51 51% 315) 50}4 Apr) 55 Jan 
Colonial Trust .....----25|_____- 96 100 123! 90 Jan| 100 Apr | Golden State Milk Products| - -53 53 55%| 2,292| 52% Mar) 59 Jan 
Commercial Credit - - - --- ° chsh 52s 66| 40% Feb| 62 Jan | Gt West Pow series A 6% pf|------ 1004 101% 75; 100 Mar) 102% Feb 
Preferred_---------- | a 24% 25 150} 24% Mar| 26 Jan PPOMEIN ooo os oo ennsaciancons 106 107% 147) 10544 Mor) 107% Apr 
Preferred B___------ 25) re. 25% 26 326| 25% Mar| 27 Feb om | AS eae, ee 29% 29% 218; 29% Apr) 32% Jan 
6 is % ist pref w w--100/_____- 98 98% re gee I a ee eae 25 25 25% 729; 23 Apr) 28% Feb 
oa <p RRS ge 89% 89% 50| 89% Apr| 92 Mar Haiku Pineapple Co Ltd Pf}-_----- 22 22 10; 21 Mar; 23% Jan 
Warra Sa eee 13 14 36%| 12 Jan|' 15 Mar | Hawa’n Com&Sug Ltd ex-d|-.----- 55 55% 50; 50% Jan} 55% Apr 
Com Credit of N O pf----|_..... 24 24% 35| 24 Feb| 2534 Jan | Hawaiian Pineapple------|------ 64 65 420) 59 Mar; 65% Mar 
Consol Gas E L & Pow -- 96 94 97% 426' 88 Mar! 104 Feb | Honolulu Cons Oil_-------|------ 40 40%} 1,100) 35% Feb) 40% Apr 
6% preferred ser Diol ree 110 110 10! 109 Mar} 111% Feb | Hunt Bros Pack A com----}------ 22% 22% 555 2 Mar; 23% Jan 
544% pret wiserE_.100\_____- 105% 106 53| 105%, Apr! 10934 Mar | Honolulu Plant-.---------|------ 6 666 100; 60% Jan) 66 Apr 
5% preferred ser A--100) 100%| 100%4 101% 345; 100% Mar] 103 Jan | Illinois Pacific Glass A--.--.|------ 35% 36 705| 35 Apr| 47 Feb 
Consolidation Coal_.-.100| 17% 19 20 127; 15 Mar| 22% Jan 
Delion Tire & Rubber -.-*| 4%| 4 4%| 2,310| 1 Jan| 4% Apr | Jantzen Knit.......--.--|--...- “a6 UM 159| 44 Jan) 48% Jan 
Eastern Rolling Mill ---_*| 30 29% 30% 892| 27% Mar| 34% Feb | Kolster Radio Corp-_------ 43%| 39% 4444) 21,180) 32 Apr) 79% Jan 
Equitable Trust Co. ---- ie 134 135 130! 115 Jan| 135 Feb ae United Bak_-A_| 33%] 33 33%4| 2,032) 28 Feb| 35% Mar 
Fidelity & Deposit _..-- 50| 310 | 295 314 oc’ F Cie Se 2 eee 31%) 31% 31% 865) 25 Jan) 32% Mar 
Fidelity Trust. - -------25)...-.. 261 261 5| 260 Feb| 301% Mar tahoe ee aa Pee 16 «16% 435) 16 Apr) 18% Jan 
Fin Co of America A _-.- 3.8 360/ 11 Jan| 13% Apr B voting trust ctfs - - ---- 10 9 10 355) 7 Jan) 10% Feb 
aad 13 13 195} 10% Jan| 13% Apr | LeslieSalt Co--..-...---- 35 35 364%; 1,492) 334% Mar) 47% Jan 
Fin Service com A. - “io 17% 17% 40| 17% Apr! 25 Mar | MagnavoxCo-----.------ 8% 8% 9%| 26,402 7 Feb} 13% Jan 
Preferred ..-.---.<<«- 10 10 10 9% Mar} 10% Feb | Magnin I com-----------|------ 35% 35%| 2,902! 33 Apr| 39 Jan 
First Nat Bank w i 5556 335| 55  Apr| 604 Jan | Merc Amer Realty ------- 984| 98% 98% 100; 98  Apr| 1004 Jan 
Hendler Creamery pref.---|_._--- 100% 102% 41| 97 Mar} 102% Apr | Nor Amer Investment com|------ 123 123 105} 113 Jan| 123 Feb 
Houston Oil pf v t ctfs 100) 85 85 85 110} 83 Mar| 92% Jan a Ee 101-101 100 Feb) 101% Jan 
Humphreys Mfg Co----- *| 4914; 4914 49% 30| 4934 Apr| 4934 Apr | North American Oil------ 25% 26%) 1,902) 20 Mar) 38 Jan 
alga 25} 25%| 25% 25% 60| 2514 Apr| 25% Apr | Natomis Co...-....----- 25% 27 620) 25% Apr) 30 Apr 
Mfrs Fin com v t..---_- od 27% 27% 6| 27 Jan| 36 Feb | Occidental Ins Co-------- 26% 27 624; 26% Apr) 30% Feb 
ist preferred _...---- 25 opiate 19% 20% 55| 1954 Apr| 22 Feb | Oliver Filter A----------- 38% 39 349; 38 Jan) 46 Feb 
2d preferred..-------25|_----- 17% 17% 7| 17 Mari 19% Feb RS” A EE 3744 384) 1,092) 34 Mar) 45 Feb 
Maryland Casualty Co 35 148%| 148 150 535| 148 Mar| 18344 Jan | Paauhau Sug Plantation---|------ 9 9 200; 7% Jan) 9 Jan 
Maryland Mtge com ..-.*| 4034) 40  40%| 1,202) 31 an| 4644 Mar | PacificGas& Eleccom_...| 56%4| 55%4 56%) 5,769 Jan) 57% Jan 
Merch & Miners Transp _*| 44 44 44% 282| 43344 Mar| 47% Jan let Preferred... -......|------ 26% 27%) 2,966) 26% Mar; 28 Jan 
MononWPennPS pref...25| 25%| 25% 25% 158| 25% Mar| 27 Feb | Pacific Lighting Corpcom_| 77%| 76% 784) 6,896) 70 Jan) 84% Mar 
Mtge Secur Ist pref ----50|.-.-.- ig 18 2} 18 #£Apr| 25 Jan 6% preferred.---.-----| 101%{| 101% 103 115) 10134 Jan) 104 Feb 
Mt Ver-WoodbMills v t100|_16 16 16% 201; 13  Jan| 16% Apr | Pacific Tel & Tel com ----|.----- 185 190 345/ 160 = Jan} 196 §=©Mar 
Preferred _..------- 100| 81 80% 81 5| 76% Feb| 82 Jan ee eget eee 127 127% 150/ 121) Jan) 130... Mar 
Nat Bank of Baltimore.100| 270 | 270 270 15| 267. Jan| 295 Feb | Paraffine Cos Inc com--..| 82%} 81% 83%) 2,595) 79% Mar) 8834 Jan 
New Amsterdam Cas Co 10} 86%! 84% 87% 827| 77% Jan| 93 Jan | Pig’n Whistle pref-..--.--|------ 12% 14% 420; 12% Mar) 14% Apr 
Northern Central Ry-..50| 85%| 84% 85% 72| 8434 Apr| 88 Jan | Pac Pub Service-.------- 2344| 23% 234) 937) 20% Jan) 24% Apr 
Park Bank...........- Sella 30 15| 30 Feb} 31 Feb | Ranier Pulp & Paper------|------ 31% 31% 340; 31% Apr) 35 Mar 
Penna Water & Power._.*| 87 84% 89 5241 82 Apr| 100 Jan | Richfield Oil__---------- 45 4434 46%) 19,922) 39% Feb) 48% Jan 
Silica Gel Corp com v t__.*|_-__-- 40% 40% 20| 24 Jan} 43  Mar| __ Preferred ex-warr------ 25 25 25%) 2,062) 24% Jan) 25% Apr 
Southern Bank Sec Corp-_-_|----.-- 50 51 46; 49 Apr| 57 Apr | Roos Bros com --.-------- 3244, 32% 33 585} 313% Mar| 34 Jan 
Stand Gas Eq pf w war_100|_____- 46 46 80| 40% Jan| 48 Feb Preferred -...------.-.|-----< 98% 98% 80) 98% Mar| 100% Jan 
Un Porto Rican Sugar com*| "45 43 45 1,992; 39 Jan} 45 Apr | SJ Lt & Pow priorpref-.-.| 116 | 114% 116 305; 112 Apr) 118 Feb 
ee 47 47% 120/ 44 Mar| 48 Jan | B F Schlesinger Acom_..-| 17%] 17% 17% 648; 16% Apr) 21% Jan 
Union Trust Co...----- 350 | 343 3 135| 339 Jan) 354 Jan Preferred - - - ----------|------ 7 «88 58} 86% Mar Jan 
United Rys & Electric 50 erilaal 9% 9% 175} 9 Feb] 13% Jan | Shell Uaion Oil com------ 29%%| 29% 30%] 1,005] 26 Feb| 31% Apr 
U S Fidelity & Guar new..| 7934} 78 79%| 1,370) 7734 Apr| 94% Jan | Sherman & Clay prior pref.| 87 87 690 100; 81 Apr) 103) Mar 
© S Fidel & Guar Co— Sierra Pacific Elec pref----|------ 93 93 15; 90 Mar) 96% Jan 
~ Keo |e a 71 62 74% 193) 56% Apr) 87 Jan | Sperry Flour Cocom-..----|------ 88 88 100; 87 Apr) 98% Jan 
Wash Bait & Annapolis_50|__..-- 9 9 125) 8 Jan| 9% Mar | Spring Valley Water.--.--|------ 87% 87% 220; 86 Mar; 92 Jan 
ike iret aefelapainn 11% 11% 50| 11 Jan| 11% Jan | Standard OilofCalif......| 87%| 76% 79 13,182) 64% Feb| 80% Mar 
West Md Dairy Inc com..*/}....-- 100 00 1; 100 Apr! 136 Feb 
ie Rae me 89% 89% 25} 89% Apri 96 Jan | Teleph Investment Corp-..|------| 58% 59 155) 5844 Apr} 60 Mar 
— preferred ______- 53%| 53% 53% 40| 53 Feb| 54 Feb | Tidewater Assoc Oilcom..| 19%| 19% 20% 690; 18 Feb) 21% Jan 
Western National Bank. ro Tits 41 41 65| 41 Apri 54 £4=Feb; Preferred------------- 88 87% 88 145|_ 86% Jan' 89% Jan 
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2784 FINANCIAL CHRONICLE [Vox. 128 
Friday Sates Priday Sales 
Last | Week's Range| jor Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week Sale | of . | Week 
Stocks (Concluded) Par | Price |Low. Htgh.| Shares Low Awa. Stocks Concluded) Par.) Price.|Low. High.| Shares Low. Awa. 
Transcont’! Air Transp Inc}.__... 27 28 310} 24 Mar; 30 £Mar | HuttigS & Deom--.-.---- *| #17 17 17% 75| 17 Apr; 22% Jan 
Transamerica.........--.. 134%| 134 135 33,640) 125 Feb| 142% Mar Premertes « 26s = ss sn0 . 85 85 10} 85 Apr| 92 Mar 
Union Oil Associates... -..-- 50%| 50% 52%) 4,094) 44% Feb| 63% Apr | Hydr Press Brick pfd..100/.._._. 70 70 120; 62 Feb} 71% Mar 
Union Oil of California....-| 50%| 50% 52%) 4,720) 46% Feb) 53% Apr | Independent Packingcom*} 12%/| 12 12% 25; 12 #£«Apri 15 Jan 
Wells Fargo Bk & Union Tr} 315 | 315 318 15| 300 Mar| 318 Apr | International Shoe com..*| 64%] 64% 65%| 1,437| 63 Apri 74% Mar 
West Amer Finance pref... 4% 4% 5%| 1,100; 4.50 Mar 6% Jan Preferred .....----- SRS 105% 106 54; 105% Apri 110 Feb 
West Coast Bank Corp._-.| 23%) 23% 24% 550} 24 Apr| 30 Jan | Knapp Monarch pref....*)...... 50; 39 Apr} 40 Mar 
Yellow & Checker Cab Co.|...--- 51% 51% 218! 49% Marl 53 Jan | Laclede-Christy Clay Prod 
rise Gas Lig bat 0-222] "9044 "Ooae| "S| "08x ABT 10Ose A 
P Laclede Gas Light pref.100/...... % Apr} 1 Apr 
Los pereiron, Pook cea nee: of transactions ! Laclede Steel Co.-....- Tienes: 494 51 25%| 49% Apr 57° Mar 
e a Mahoney-Ryan Aircraft..5 aes 4% “% 650} 16% Jan) 23% Feb 
at oe Los Ang ad gow ti > ge l ag to April 26, both Moloney Electric A.....-. 60 57 60%| 2,072| 52% Feb) 60% Apr 
inclusive, compiled from official sales lists: Mo Portland Dement.” -i0 43%| 43% 45 425| 43 Apri 55% Jan 
Merathon Shoe com ....25)...... 44 44 30; 41 Apr| 53% Jan 
Friday j Sales Nat Bear Me RE | EIA 97 97 50| 77 Apr; 99% Apr 
Last |Week's Range| for Range Since Jan. 1, Preferred........--- ae 100 101 165} 100 Apr] 101% Apr 
Sale | of Prices | Week. Nat Candy com._......- *| 25 22% 25 5,402} 18% Jan| 25 Apr 
Stocks— Par\Price.\Low. Htgh.| Shares. Low, High. Nicholas Beazley Aircr ..5 +4 = fon ion 305 Fr pod rts, Mar 
- Rice-Stix Dry Gds com..* 3 1 . ar 44% Jan 
Associated Gas & Elec...*| 5534) 55% 55% 200; 55% Apr) 57 Apr ist preferred_...-.-- Te 105% 105% 10} 105 Apr) 110 Feb 
Barnsdall Corp A-.....-. 25| 44 434% 43% 1,400; 38 Feb| 46% Mar Scruggs-V-B D G com. .25 17%! 17 17% 228! 17 Apr! 19% Feb 
Bolsa Chica Oil A.....-- 1) 1.72%4|1.72% 2.00) 57,800) 1.80 Mar; 4.30 Jan | Seullin Steel pref_....--- 34%] 34% 35% 305| 33 Mar| 42% Jan 
Bway Dept St pfex-warl00| 94 94 35; 92'4 Feb) 96 Apr | Securities Inv com___..-- i Se 34 «= 34 20} 30 apr| 37 Jan 
Buckeye Union Oil pref--.1 .33 .33 45, 3,350 -33 Apr; 1.85 Jan | Sedalia Water pref-_-_-_-- Sea 98 98 5) 98 Apr! 100 Feb 
Byron Jackson Co-.--.-- *| 36%) 34 37%) 3,200 Apr, 39 Feb | Southwest Bell Tel pf_.100|/ 118 | 118 118% 143) 117 Jan} 121. = Mar 
J. Bean Mig Co.-.------ 5144) 51% 534) 1,700) 49% Apr) 53% Apr | Stix, Baer & Fullercom..*| 32 32 35% 250; 32 Apr| 44% Jan 
California Bank.......- 25) 138 135% 140 1,094} 125 Jan| 140 Apr | St Louis Car com.__.___-_- ae 22 22 100} 22 Apr| 26 Feb 
Central Investment_...100) 101 101 101 42) 101 Apr; 103% Mar | g¢ Louis Pub Serv com___*)_____- 19 19 1,092} 19 Apr| 24 Jan 
Comm’! Discount com. .25 35 35 35 30}; 30 Mar 35 Apr Preferred A........--- ~ ee 17 17 110| 77 Apr| 81 Jan 
Doug Aircraft com_-_...- 35 33% 36 14,700| 24% Mar| 36 Apr | St L Screw & Bolt com_.25} 27 26% 27 70| 24 Jan| 27 Apr 
oe “ef equll cot * as” ps4 ae” et 37% = a” 7 Steinberg’s Drug Stotes_.*|_.__--. 52-52 120} 52 Apr} 52% Apr 
armers er N&@ an pr ~ 
Gamere Ol. 8 2 12 2 1,107 10 Marl 15% Jon Wagner Electriccom_...15| 44 43% 45%| 4,366) 42% Mar! 50 Feb 
Globe Gr & Ist pf. .2! 5 1 5 Feb 25% Jan Street Railway Bonds 
Goodyear T & R pref..100| 99%} 99% 100 75| 99% Apr) 101% Mar | City & Gunarhen ? S 58’°34| 90 90 ($35,000) 90 Apr} 91 Jan 
oe Tal Th te 6 aal ; |e iP Feb | East St L & Sub Co 5s 1932|-..__- 95% 95%| 5,000} 95% Mar| 96 Apr 
olly velopment. .-.-.- J d J an)l. Apr r 
ome Service com eee a5 2i 2i 2i 138 21 Apri 25 pod United Railways 4s_..1934) 83% 3 83%| 59,000} 80% Jan) 85 Jan 
8% preferred......-- 5% 5% 40 25 Apr 26% Jan Miscellaneous Bonds— 
Hydraulic Brake Co com 7. 53%| 53% 53% 300; 40 Jan} 60% Mar | Houston Oil 5%s__--- 1938 99 99 15,000} 97% Mar] 99 Jan 
Int reinsurance. ......- =) ws. Se. 800; 53 Feb) 65 Apr | Moloney Electric 5%s 1943 95 95%] 5,000) 93% Jan| 95% Feb 
Rights - .--..-.-------- 7%| 7 8% 700; 7% Apr) 9 Apr! Nat Bearing Metals 6s 1947 105 105 1,000} 103% Jan| 105 Apr 
Jenkins Television. - - --- - 3; 10% 114) | 500) 10% Apr) 17° Mar | St Louis Car 6s..---- 1935 100% 100%! 6,500| 100 Feb| 101% Feb 
LA Biltmore pref, -i00| 97 | 97 97 | ~"25| 96°” Janl 90% Jan | Scmuses-V-B 7s. -.--Serial 99% 99%| 500| 97% Jan| 100 Mar 
tmore pref._--- an Jan . ° 
LA Gas & Ble prét...100| 105%| 104% 105% 751 104% eel 168 Sen 7 Chain Stores 6s '43 99 699 2,000: 99 Apr 99 °# Apr 
L A Investment Co.....- 1 2.35 2.30 2.45 19,400] 2.15 Jan| 2.55 Jan No par value. Stock Exch d April 20-26 
agnin Co com_..-...- 54 % 35%] 1,300) 35% Apr| 35% Feb inci i nge.—Ree i : 
MacMillan Pete__.-.--- 25| 39%! 39% 40%] 2,300] 34% Feb| 42% Apr Cincinnati Stoc at me 3 — 
eee 1} 1.70) 1.70 1.70 600} 1.70 Apr| 3.10 Jan Friday , Sales 
fen Perea Oil... 1 32 326 320 2,800; .20 Jan| .35 Jan — ey: a Range Since Jan. 1. 
Moreland Motors com-. 45 .00 45 925 2 Feb| 3.45 Apr 2 
Preferred .......---- 10 6 6 6 208! 4.35 Feb 6 » pind Stocks— Par\Price.|Low. High.|Shares. Low. High. 
Mortgage Guarantee Col00;} 192 192 192 30} 190 Feb; 192 Mar 
Nat Bank of Comm.--..- 25| 48 47 49 220| 45 Jan| 48 Jan | Abrens-Fox A-..-..-..-- *| 19%) 19% 19% 5) 18 Feb) 20 Feb 
Occidental Pete com...-- 13.10] 2.90 3.15 | 6,833] 2.10 Jan| 5% Jan | Alum Ind--.--..--.---- *| 33 32% 34 2,786) 32% Apr) 34 Apr 
Oceanic Oil_......---.- 1] 1.05 | 1.05 1.05 1,400} 1 Feb] 1.20 Jan | 4m Laund Mach com..-.25) 90 87 691 2.651) 81 Mar 96 Jan 
Olinda Land Co.-...--- 1} .22 | .22 .24 | 7,000) .13 Jan) .25 Apr | Amer Products common---}..-..- 2727 25) 20 Mar 34 Jan 
Pacific Clay Products...*] 33 330 33 175| 31 Jan| 36% Jan | Amrad..-......-.--..--.. 59 554% 66 6,292) 37% Mar) 66 # Apr 
Pacific Finance com_...25|) 115%] 115% 116% 500| 67% Jan| 120% Jan Am Rolling Millcom....25) 117 111 118% 798; 90 Mar; 118% Apr 
Pret series C_...----- 25| 23 .: a 100} 23% Feb| 25% Jan | Am Seed Machcom.--.-- 50; 26 21% 27 1,254) 6% Mar, 27 Apr 
Pacific Gas & Elec ist pf.25| 27%| 27% 27% 200; 26% Feb| 27% Jan Preferred. ...-.----- 00} 64 63 «64 99) 19% Jan) 64 Apr 
Pacific Lighting com_.--- 78 ee 2.500] 70 Jan) 80% Jan | Am Thermost Bottle A..-*| 16%| 16% 16% 70; 16% Apr) 18 Jan 
Pacific National Co--_.. 35 38 38 38 1,690| 35 Feb| 40% Mar Preferred. -..-------- §0}...... 47% 47% 10) 47 Jan) 47% Jan 
Pacific Western Corp_...*| 19%] 19% 20 700| 18% Feb| 23 Jan | Buckeye Incubator------ *| 20 20 25 1,453; 10 Jan| 27% Mar 
Republic Pete Co_____-_- 10 5% 5% «6 1,900 5% Jan 9% Feb | Carthage Mills pref..-.100).....- 75 75 3) 75 Apr} 75 Apr 
Republic Supply Co_-_--- *| 60 60 60 400! 60 Jan| 62 Mar | Carey (Philip) com_--.100/--...- 330 330 4} 230 Jan 351% Mar 
Richfield Oil com_._-..- 25) 45 444% 46%] 25.100; 40 Feb] 48% Jan Preferred....-....-.- 100 cores] 1223 133 30} 120 =Feb| 126 Jan 
Pref ex-warrants___-- 25} 25 25 25%] 3,505] 24% Jan| 25% Apr | Central Brass A__.-..-.-- 20 20, «20% 300; 20 Apr 27% Jan 
Rio Grande Oll com(new)25| 36%4| 36% 38%| 24,500| 32% Jan| 42% Jan | Cent Ware & Refrig A220 --==-- 1% 1% 100) 1% Apr; 1% Apr 
Seaboard Nat Sec......25| 47%] 47% 47% 40| 42 Apr| 50 Feb | Churngold Corp---------. 26 26 = 28 249| 20 Mar 37 Jan 
San Joaq L&P 7% pr pt 100 115%] 115% 115% 87| 112% Apr! 116% Mar | Cincinnati Ball Crank mie y 35%| 35% 36 180; 33% Jan) 40 Jan 
Signal Oil & Gas A_.___. 41 41 41%! 1,000| 37. Feb) 48% Mar | Cincinnati Car B_...-.--- 3%| 3 3% 391; 3 Apr) 4 Apr 
So Calif Edison al 56%| 56% 57 2,200! 54% Jan| 67% Jan Preferred.............- 11 10 12 310; 10 Apr) 15 #£Apr 
7% preferred........25| 29 29 29 942| 2834 Mar| 29% Jan | Cin Gas & Elec pref____100 97%| 97% 97% 480| 96% Apr; 99 Jan 
6% preferred._..___- 25| 25%] 25% 25%| 1,586] 253% Mar! 26% Jan | CN&CLt&Traccom.100/ 93 93 94% 11} 93 Apr| 98% Jan 
5%% preferred. ._-- 25] 24%| 24% 24%! 3,197] 24% Mar| 25 Feb | jv nenipichory PEE 100} 70%} 70 74 40, 70 Apr; 77 Feb 
So Calif Gas 6% pref... 26 25%| 25 25% 116] 25 Jan} 2634 Feb | Cincinnati Street Ry-...50| 49%/ 49 50 789} 48'4 Mar) 55% Jan 
6% preferred A____-- 25 25 26 40| 25 Jan| 26 wm 1 On & Cub TH. .....-. 02.2.5 118% 119% 161) 118% Apr| 130 Jan 
So Count Gas 6% pfda- “100 100%] 99 100% 30/100 Febj| 99 Apr | Cin Union Stock Yards- 100)... .-. 150} 35% Jan| 44% Jan 
Standard Oil of Calif....* 774| 77 79%] 4,600| 64% Feb} 80% Mar | City Ice & Fuel-.----.-- 5434 53% 54% 28) 534 Apr) 63 Jan 
Sun Realty com._____._- 3.50 | 3.50 3.50 152| 3.50 Mar} 5% Jan | Coca Cola A_..._.-.--.. : 30%| 30% 31 62} 30% Feb) 34% Feb 
Sou Calif Edison righta. 25 3.05 | 3.05 3.15 | 20,500} 3 Mar] 3.55 Feb | Col Ry Pr Ist pref...-- 100) 107 | 107 «107 3} 107— «Apr; 107s Apr 
Sec F N Bank com_______. 1367%%| 136% 138%] 2,600] 125 Mar| 142% Apr | Crosley RadioA_---.---- 110 114% 27| 88 Feb| 127. Feb 
Trans-America Corp_...25] 134%] 134 134%] 1,900] 125 Feb| 142 Mar | Dan Cohen..............}...... 26 28 330| 26 Apr} 31% Mar 
Seaboard Dairy Cr Corp..| 99 99 99 57| 99 Mar! 99 Mar | Dow Drug common..-.100} 28%| 28% 30% 297; 28% Apr) 41% Jan 
Union Oil Associates... 25 50%| 50% 52%] 1,800) 45 Feb] 53% Apr | Eagle-Picher Lead com..20) 19 _ 2,485) 18 Apr) 21% Jan 
Union Oil Calif......__. 50%! 50% 52%| 6,300| 46% Feb| 54 Apr | Early & Daniel pref-...100} 107%} 106% 107% 155] 104 Feb} 107% Apr 
Union Bank & Trust dio 298 | 290 298 20| 255 Feb| 298 Apr | Excelsior Shoe common--*)._.__. 4 50} 4 Apr; 5 Apr 
U S Royalties. ...__.- ll Sh eo 1,000} .10 Mar| 17% Jan ee ee Tr..100 oF a #0656 = - = oe neee - — 
Weber Showcase & Fix tas 2434| 243% 243 100} 24 ormica Insulation. ----- . an pr 
” " mM BN a am 6 | Sesntees ne... 26%| 26 26% 30| 20 Jan| 2634 Apr 
Bonds— French Bros.-Bauer pf_100}__.._- 98% 98% 3| 98% Apr) 90 Feb 
LA Gas & Elec 5s_...1961} 99%| 99% 99%! 5,000| 97% Mar} 101 ; eo... 2 eee ee 25 25 10; 25 Mar) 28% Feb 
BoC Calif Edison 5s....1951| 10134] 101% 101%] 10,000] 100 Apr/ 102 Jan | Gibson Art com-_--.---.. « ae 49 49% 51| 48% Jan} 58 Feb 
ants sit Gas too 1952} 10144] 101% 101%] 2,000) 100% Apr| 101% Jan —— com..100)_.--.. 4 = on ° a HF, = 
alif Gas 5s......- 1957| 98 98% 98 1,0001 98 Apri 1 MOMERD...00ccennnvena|osseo- an an 
Mand ih S = | ow 6 ...... iid] 110 110 120| 110 Mar| 120. Mar 
* No par value. Gruen Watch com__._..- s| 653 53 55 127; 50 Jan| 60 Feb 
waver MOO) 198] TOR MES | adel 188 Al Yo 
come ~ ae * 6 6 Apr e 
St. Louis Stock Exchange.—Record of transactions | int Print 1nk_227727777 «| 52%| 52 82%| 172] 62 Abril 63% Jam 
* St. Louis Stock Exchange, April 20 to “ pril 26, both in- sopreterted. «=== 222 100} 9934] 99% 100 170] 99% Apr] 108° Feb 
° ulian Kokenge.........- 6 7 ar an 
clusive, compiled from official sales lists: ——as........ ~ Bsealt 99 99 25] 98% Apr| 104 Mar 
Friday Sales Participating ........ MR i eis 39% 42 55| 364% Jan| 42 Jan 
Last |Week'’s Range| for Range Since Jan. 1. Kodel Elec & Mfg “A”_.*| 21 20% 21%] 1,377) 15 Jan| 29 #£¥Feb 
Sale of Prices. Week. Kroger common_-__....- 10} 94%) 93 97 49} 90 Marj 116 Jan 
Stocks— Par|Price.|Low. Hitgh.\Shares. Low. High. Lelané Electric..........!...... 49 49 10} 46 Feb} 50 Mar 
Lunkenheimer----.....-- -, 30 30% 50} 28 Jan} 32 Jan 
Bank Stocks— Manischewitz com -_-_-_-_- 100} 39%] 36 39% 830} 33 Jan} 39% Apr 
First National Bank -..100}_.___- 380 382 58) 34244 Jan} 420 Feb | McLaren Cons ‘‘A’”’__._.- *,| 19%} 19% 21 280; 16% Jan; 22 Apr 
Nat Bank of Commerce 100} 180 | 175 180 205} 175. ~=Apr| 210 Jan | Mead Pulp-....-........ Tanne 66 8666 40; 66 Apr 71 Jan 
State National Bank ___100|_____- 213 215 19] 190 Jan 215 Apr | , Special preferred---.100/--...- 104 104 5} 104 =Apr/ 108% Jan 
Trust Company Stocks Meteor Motor_........- _- Ba 24 24 15} 24 Mar) 36 Jan 
Hf ye eg ab eR atest 209 239 8| 215 Jan) 239 Apr a Cee A oe ; 30 x “ i - = a= 2 = 
p es ee & 375 105 i PP eee eee pr ar 
Miscellaneous— “ = 6 | as = 1s 158 165 192} 150 Jan| 175 Jan 
Amer Credit Indemnity - a 52 sb 1} 52 Apri 60 Mar | Obio Bell Tel pref_.__- 100} 113 | 112 113 6| 111% Apr) 114% Jan 
AS Aloe Co com._..__. le satwn'a 3444 35% 125} 34% Apr] 37 Apr Paragon Refining A pref..}_...-- 43% 43% 85} 42 Feb) 44 Mar 
Preferred .....---.. 100} 104 | 104 104 Bl 2053 Baerl 3O8.. Bie Mise = cteaiescsncescoctaccesd 313) 22% Jan| 30 Mar 
Alligator com. -.........- , 25% 25% 225} 25% Apri 27 Mar Folin trust ctfs_...._- 2244| 2234 22% 28] 20 Jan| 29% Mar 
Bentley Chain Stores com : pmecatied 30 = 30 10| 28% Jani 35 #£¥Feb | Procter & Gamble com..20} 349 7 439) 279 Jan| 375 Feb 
Michigan Davis Co.._...*|.._._. 30 = 31 25} 12% Jan| 31 Apr 5% preferred_.....- jc eee 102% 103 471} 102% Feb| 104% Mar 
Boyd-Welsh Shoe--...-- : 37%4| 37% 37% 115} 373% Apr| 40% Jan “uk > (ees eos 27% 27% 11] 26 Apr 27% Apr 
Brown Shoe pref_..._. Yee 117% 117% 13} 117 += Feb] 11944 Apr 6% preferred --_..-- a 9934 100 133} 99 Apr] 103% Jan 
Burkart Mfg com._.__-- RE 6 6 50} 6 Apr} 10% Jan | Queen City Pet pref-..100)..-..- 100 100 35| 100 Apr] 101% Feb 
Proverred.............- , 16 17 142} 16 Apri 20% Jan | Rapid Electrotype-......*/.....- 64 65 29; 58 ##Feb| 68 Mar 
Champ Shoe Mach pt..100} 102%} 102 102% 20; 102 Apr} 10834 Jan | Richardson com---.-.. 100} 48 48 48% 396; 48 Apr 58 (Mar 
Coca-Cola Bottling Seo.“ 47 46% 48 740| 37 Jan| 48 Apr | U S Playing Card._-..-. 10] 102 | 101% 103 268} 100% Apr) 115 Jan 
Consolidated Coal - - - -_100}---.-- 30| 22 Apri 25 Mar | US Print & Litho com.100}-.---- 41 12) 8534 Jan) 100 Feb 
Consol Lead & zine , 15 13 1534] 6,101} 10% Jan) 15% Apr Preferred........._- a 99% 100% 9} 99% Apr] 102 [Mar 
Corno Mills Co... ...100}-...-- 195 200 71| 190 Mar| 200% Apr | USShoecom........... + 6 10} 5% Feb) 8 # Jan 
Elder Mfg com..........*/...... 32 33 48| 30 Mari 36 Jan ae s aeeapaeteetatgas 77 RE 48 50 115) 48 Apr; 69 Jan 
2 onc een-eece--- 2-100}... 74% 74% 15] 72 Mar! 80 Jan | Whitaker Paper pref__.100}..-.-.| 10534 105% 10} 102 Jan; 107% Jan 
ms & Walker D Gds coins woree- 28 %| 1,064) 28 Apr) 30 Jan | Wurlitzer 7% pref---.- t eeeee 116 116 8| 116 Apri 117% Apr 
ferred -.-.... a=" gal 8 107 Apr] 109 Jan | “"* No par value. 
ta erga qlee Apr} 88& Jan 
| ee aang Me pagar ease : a & of Marl 17% Jon Cleveland Stock Exchange.—See page 2756. 
Apr 35% Feb Pittsburgh Stock Exchange.—See page 2757. 














Alum! 
Amer! 
Amer! 
Amer 
Amer 
4m B 

Fou 
Amer 
Amer 


Cen 


lowe seeeee 








Aprit 27 1929.] 


FINANCIAL CHRONICLE 


27185 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (April 20) and ending the present Friday (April 26). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


















































Friday Sales Friday Sales 
Week Ended Aprti 26. Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range PY Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices eek. 

Stocks— Par.|Price.|Low. High.|Shares. Low. High. Stocks (Continued)—Par|Price.|Low. High.|Shares. Low. High, 
Indus. & Miscellaneous City Machine & Tool com* 28% 800; 24% Apr) 34% Jan 
Acetol Products com A...*)______ 18 18 100; 16 Apr} 23 Jan | City Sav L patented « 51 300} 49 Apr} 56% Feb 
Acoustic Products com.-..* 6 6 6%| 13,200 5 Feb) 19 Jan | Clark (D L) Co...... 2. * 17% 300} 17 Apr| 18% Apr 
——n Mig clA....*| 40%| 40% 42 200| 88% Mar| 50 Apr | Clark (Arde. com A..... * 32%} 2,000 7 Mar| 32% Apr 

sisi cheonseese *| 40%) 40% 42 400| 38 Feb} 50 #£Apr | Cohn-Hall-Marx Co.-....* 44% 600} 36% Feb) 46% Apr 

Class B ed Mibipas 13% 14 500} 133% Apr) 14% Apr | Colgate Palmolive Peet. .* 72 200} 66% Apr) 80% Jan 
Aero Underwriters______- *| 38%| 38% 40 1,000} 36% Apri 48% Feb | Colombian Syndicate. ___- 1%| 4,200 lie Jan 2 Jan 
Agta Ansco Corp com....*| 36%{| 32 36% 900; 32 Apr} 43% Jan | Columbia Pict com w i...* 29 100} 29 Apr} 31% Mar 
Ainsworth Mfg Co .....- « ee 40 42 1,400; 39 Apr| 42% Apr | Columbus Auto Parts pf.* * 30 300} 30 Mar| 35 £=Mar 
Ala Gt Southern ord_-..50)______ 147 147 10} 144% Jan} 161 Feb | Consolidated Aircraft. __ 38%| 27,000) 25% Mar} 43 Mar 
Alexander Industries. -___ *| 18%] 15 19 14,100} 13 Mar; 23 #£=‘Mar | Consol Automatic— 

Alles & Fisher Inc com _.*/______ 28 28 100} 27% Mar| 36% Jan Merchandising v t 6...° 8%| 32,300 5% Apr| 17% Jan 
Allied Motors Industries._| 45 39% 46 2,000} 39% Apr| 46 Apr $3.50 preferred. ._.._- 34%| 4,500) 25 Apr) 45 Jan 
Pack com... . *| 65c.| 60c. 75c.| 5,500) 60c Apr 2 Jan | Consol Cigar aia... 8%} 1,100 5 Apr} 13% Feb 

Prior preferred. .._.- i. 8 s 100 7% Jan} 10 Feb | Consol Dairy Products. ..* 41% .500| 37% Mar| 50% Feb 

Senior preferred _ __ _- ae 1 2 1,300 1% Jan 2% «Feb | Consol Film Indus com..* 27%| 53,500) 18 Jan| 26 Mar 
Allied Products com A_--*/__.._. 70% 73% 600| 70% Apr| 73% Apr | Consol Instrument com. _* 33%} 8,200) 23 Feb| 35 Mar 
Allison Drug Stores cl A - ~ ee ia dd 4 4 400 4 Apr 74% Jan | Consol Laundries... ..- * 18%} 6.000) 17 Feb| 21 Mar 

Class B..........-..- 2% 2% 2% 800; 2% Apr 5% Mar | Cons Ret Stores Inc com_* ) 33% 700} 32 Apr| 39% Feb 
Alpba Port] Cement com.*| 50 48 51 3.800 Mar| 54% Feb | Consol Theatres Ltdvtc.*| 214%] 20% 21%] 2,200) 18% Mar] 21% Apr 
Aluminum Co common...*| 205 180% 205 4,900) 146 Jan| 205 Apr | ContinentalDiamondFibre*| 344%| 29 35%] 25,000; 25% Apr| 35% Apr 

__., Spr 106%; 106 107 900) 103% Jan} 107 Mar | Coon (W B) Co Com....*/....-. 29% 30 300; 28% Apri 43% Jan 
Aluminum Ltd_.......-- *| 119 119 119 100| 106% Apr] 134 Jan | Cooper-Bessem'’rCorpcom*} 40%' 40 40% 300, 39 Apr} 42 Apr 
Aluminum Goods Mfg .. *}]_.. 27 32 32 1,100: 30 Mar| 41 Feb $3 cum pref with warr .*| 50 49% 650%] 1,200) 48% Apr| 52% Apr 
American Arch Co... -- 100 37% 1,300; 37% Apr| 47% Jan | Copeland Products Inc— 

American Bakeries cl A-.*| 47%| 47% 47% 100| 47% Apr} 50 Jan Class A with warr____.*}...... 17 17 100} 15% Apr| 21% Feb 
Amer Beverause Corp. --_*/______ 15 15 2,100} 13% Jan| 15% Jan | Corroon & Reynolds $ pf.*| 100 100 102 6,600; 100 Apr] 102 Apr 
Amer Brit & Cont Corp._*/______ 17 17% 700} 16% Mar| 22% Feb | Courtaulds Ltd Amer dep 

Am Brown Bover! Elee Corp rects for ord stk reg..£1| 19% 934 n21 1,400} 18% Mar| 25% Jan 

Founders shares _.-.-.-_-- 17%| 17% 18%} 1,900 8% Jan) 20 Apr | Crock Wheel El Mfg com 100}....-- 279% 284% 75| 127% Jan) 293% Mar 
Amer Chain com... .._- , RE 23 23 100} 16% Mar| 34% Mar | Crowley Milner & Cocom *|...... 53% 655 1,300} 47 Mar| 62% Jan 
Amer Colortype com....-*| 41 41 41 100} 37 Jan| 4944 Feb | Cuneo Press com... _._. a 45 45 100; 40 Mar| 47% Jan 
Amer Com Alcoholvtc 100} 88 83 90 12,600), 74 Mar! 90 Feb 6% pref with warr__.100]-..---- 94% 94% 100; 89% Mar) 94% Apr 
Amer Cyanamid com =" 20| 57 53% 57%) 10,200) 950 Jan} 80 Jan | Curtiss Aeropi Exp Corp.*| 43%] 42 44\%| 1,200) 26% Jan| 52% Feb 

ge len a OP ee 112 112 100} 98 Jan| 122 Mar | Curtiss Flying Serv [Inc_.*| 27%] 23% 29%|134,100) 19% Mar) 29% Apr 
Amer Dept Stores jo. 17%| 17% 18%] 38,300; 17% Apr; 29 Mar | Curtiss-Reid Aircraft 

lst preferred_-_-_._-_- io salle val 2 94 275| 90% Apr| 114 Mar pfd with stk purch war 30 27%| 27% 28 400| 27% Apr| 35 Mar 
Amer Laundry M’y com _*| 89 89 200| 77 Mar| 95% Jan | Davegalnc._._........- 29%| 29% 30% 400; 284% Apr) 36% Jan 
«LS EES. eae 114% 114% 225) 114% Aprial24 Jan ' Davenport Hosiery.--_._. _ 28% 29 200; 18% Jan| 34% Feb 
Am Pneumatic Serv com 25 4 4 100 2% Mar Apr | Davis Drug Stores allot ctfs|...... 37 38 200 Apr| 574% Mar 
Amer Rolling Mill com__25}_.___- 110% 118%} 50,100} 88% Mar! 118% Apr Record Ltd— 

Am Solvents & Chem vtee 29 29 \% 700| 26% Jan| 40% Mar Amer she for ord sh... £1/...--.- 3 37 1,300 3% Mar 4% Feb 

Conv partic preferred..*| 47%| 47% 49% 600}; 46% Jan| 55% Jan | Deere & Co common ...100| 576 576 595 1,700 , Apr! 642 Feb 
Amer Stores com_..... *%/_....- 81% 84% 900! 77% Apr| 97 Jan | De Forest Radiovtec....*| 15%] 15% 17%] 17,100; 14% Apr) 26% Jan 
Amer Stove Co___...-. 100 Mi a 1 112 20} 109 Apr} 118 Jan | Detroit Steel Products_---|-.---- 45% 46% 200; 45% Apr| 46% Apr 
Amer Thread pref ----_--- r.) 3% 3% «03% 300 3 Feb 3 Jan | Dixon (Jos) Crucible. 100 168%| 167 168% 40| 160% Jan| 173 Mar 
Amsterdam Trading Co— Doehbler Die-Casting --.-_. 34%) 33% 35 1,600; 27 Mar| 42 Jan 

American shares. ....--|_.___- 32 32 200} 30 Mar| 33 Jan | Dominion Stores Ltd new w 1 sianansth 48% 50%| 1,700) 4°% Apr Mar 
Anchor Pust Fence com_.*| 32 32 32% 200| 29% Mar| 43% Jan 8% prior preferred --100}-.-.---- 103 103 50} 98% Jan} 103% Jan 
Anglo-Chile Nitrate Corp.*| 38 37% 38%) 1,100) 33 Jap) 45% Jan | Deuglas Aircraft Inc__..- *| 34%] 30 36 46,900; 24% Mar] 36 Apr 
Angus Co com vt c....-- Ly ee 15 15 100; 15 Apr) 15 Apr | Dow Chemica! Co com...*|.....-| 270 270 10} 220 Jan| 270 Apr 

Preferred A_.._.....--- 53 53 53 100} 53 Apr} 53 Apr | lubtlier Condenser orp. * 7% 7 8 2,200 634 Mar) 11% Jan 
Apco Mossberg Co cl A.-25 Pea 10 10 200 Feb| 12% Jan | Dunlop Rubber Co Ltd— 

Apponaug Co com.--_--- 65 65 65%] 1,100] 65 Jan) 65% Jan American dep receipts. -_|------ 4% 4% 300; 4% Apr) 6 Jan 
Arcturus Radio Tube....*} 52%] 48 55 24,700} 22% Mar! 55 Apr | Durant Motors Inc__.._. *| 13%] 12% 14 9,300; 12% Mar; 19% Jan 
Armstrong Cork com.__.*| 71 70 75 725| 61 Jan} 75 Apr | Durham Duplex Razor— 

Associated Dye & Print__*| 21 21 22 800} 19 Feb| 27% Feb Prior pref with warr__.*|__.__- 45 45 100} 40 Feb| 53% Mar 
Associated Electrical— Eastern SS Lines com...-5| 103%] 103% 103% 300} 88 Mar| 103% Apr 

Indus dep rcets.--....-- 12%| 10% 13%/145,600 9% Apr! 10 Apr | Edison Bros Stores com_.*} 20%} 20% 21 600; 20%§ Apr; 21 Apr 
Associated Laundries A__*|_.__.- 10 10% 300; 10 Mar! 14% Feb | Educational Pictures— 

Assuciated Rayon com__.*| 20 20 21%/| 1,200; 20 Apr| 35% Jan 8% cum pref with warl00)____-_- 83% 83% 25| 75 Jan| p97 Jan 

6% preferred. ___--- ee 69% 70%| 10,300} 69% Apr) 87% Jan |} Elec Shovel Coal pref....*| 48%] 48% 48% 100; 47 Apr) 61 Jan 
Atlantic Coust Fisheries_.*}_____- v70 = 70 200) y70 Apr| 90% Feb] Fabrics Finishingcum_...*| 20%] 19 20%} 1,000) 19 Apr} 25% Jan 
Atlantic Fruit & Sugar._-*| 90c.| 76c 95c.) 13,900) 76¢ Apr 2 Jan | Fageol Motors.com_...- ee 4% 5 400 4% Mar) 6% Jan 
Atlas Plywood oe ee 55 55% 200} 63 Feb| 80'4 Jan | Fairchild Aviation class A *| 23 22% 24%] 4,900) 21% Apr) 34% Feb 
Atlas Portland Cement...*| 51%| 61 52% 900} 49 Apr| 54% Jan| fajardo Sugar__.....- 100} 88%| 83% 88% 70| 79 Apr| 124% Jan 
Auburn Automobile com.*| 175 175 179 1,100} 130% Jan] 192 Feb | Fandango Corp com_..-- ° 5 5 5%| 5,300 4% Feb| 10 Mar 
Automatic Regis Mach.-_.*}_.._-- 11 12 1,000 8 Jan} 15% Jan | Fanstee!l Products ine....*| 13 13 13 200; 10% Mar; 21% Jan 

Conv prior partic. --- -- 22%| 22 23%| 3,100) 19% Mar| 29 Jan | Federa! Mogul Corp.-.--- ), 34 34 100; 27% Jan Apr 
Aviation Corp of the Amer* 66 61% 70 9,700} 32% Jan| 89% Mar | Federal Screw Works...-.*| 74 71% 75 2,000; 6434 Apr| 75 Apr 

New, when issued ----- 18%! 18% 20%] 42,000}; 17% Apr] 22% Mar | federated Metais tr ctf_.*|_....- 33 34 400} 32% Mar) 39 Mar 
Aviation Credit Corp... * 19 20%} 1,900) 18 Apr| 23% Feb | Ferre Enameling Co cl A *|....-- 61% 61% 500} 60 Apr} 73% Apr 
Axton-Fisher Tob com A 10}___..-. 34% 34} 200; 32 Apr| 43% Feb | Fire Assoc of Phila_....- _ 49 504%| 1,100) 46 Apr| 563 Mar 

Fireman’s Fund Ins..-100)_...-- 108% 111 200) 101 Mar| 155 Feb 
Babcock & Wilcox Co-..100}_____- 117% 119% 125| 117% Apr] 137 Jan | Firestone Tire & Rcom.!()| 276 | 257 283 2,275) 220% Feb| 285 Mar 
Bahia Corp common... */_...-- 10% 11%} 1,190 ) Mar! 22% Jap 7% preferred....-.-- 100} 109 108% 110 500} 107% Apr] 110% Jan 
Balaban & Kstz comvtc.25)_____- 70% 70% 200} 70% Apr] 88 Jan | Fokker Air Corp of Amer.*| 39 34% 43%) 40,500); 18% Jan) 44 
Bauman (Ludwig) & Co Ford Motor Co Ltd— 

CI ee. accu _ re 30 30 200 Apr} 30 #£Apr Amer dep rets ord reg_£1| 1834] 18% n19%| 24,045) 15% Jan) 20 Jan 

Conv 7% ist pref_...100) 97 97 97 250| ¥2% Feb Apr | Ford Motor Co of Can B; 92 = 105 4,350| 5634 Apr) 172 Apr 
Bean (John) Mfg com ...*/.....- 53 53 100} 49 Apri 655 Apr | Foremost Dairy Prodcom*; 14% 15%} 2,900) 14 Apr) 154 Apr 
Bellanca Aircraft v t c..-*)_.---- 17% 17% 700| 15 Jan| 23% Jan Convertible preference.* 22% 23 22%| 8,800) 22 Apr) 23 £Apr 
Bendix Corp com _-_------ 5| 137 | 135 143%] 5,100} 100 Mar] 146 #Apr| Forhan Co class A_.....-*|....-- 25% 26 200; 24% Apr) 33% Feb 
Benson & Hedges com-....*)___..- 10 10 200; 10 Apr| 17% Jan | Foundation Co— 

launer’s common. - - --- - ¢ eae 55% 56 300} 61 Jan} 60% Feb Foreign shares class A_.*| 16%] 15% 1934| 5,500) 13% Feb) 1934 Mar 
Blaw-Knox Co-..-------- * 40 40 100} 40 Feb| 45% Feb] Fox Theatresclass A com.*| 2944; 2844 30%| 52,000) 27% Apr| 36% Jan 
Bliss (E W) Co common.*| 45%) 42% 47 4,300} 39 Apr! 66% Jap | Franklin(H H) Mfgcom *| 37 37 37 100; 3044 Mar, 42% Mar 
Blumenthal! (8) & Co com *}_.._-- 9134 97%| 2,600) 80 Feb) 97% Apr Preferred..........- 100} 893%4| 87 89% 75| 8534 Feb) 91% Feb 
Blyn Shoes Inc com. ---- . ee 2 2 200i; 2 #£Apri 3 #£Jan| Freed-Eiseman Radio. ...*)...... 4 300; 1% Feb) 4 Jan 
Bohack (H C) Cocom...*| 64%) 64% 65 400} 64% Apr! 77 Jan | French Line Am shs for 
Borden Co, com--_------ | Sees 93% 99 13,900} 88%, Mar| 100 Feb com B stock.600 francs] _.---- 50 100} 42% Jan) 69 Jan 
Botany Cons Mills com..*| 3 3 3 300} 2% Feb| 4 Jan | ®reshman (Chas) Co-__-- *} 11%] 10% 12 | 85.200) 6% Mar 12% Jan 
Bridgeport Machine com-_* 3% 3% 3% 1% Jan 4% Apr | Gamewell Co com_.....- *| 76 744% 78 2,300; 68% Mar) 78 # Apr 
Briggs & Stratton Corp..*| 35 344% 3644) 11,600) 34% Mar; 38 Mar | Garlock Packing com....*/.....-. 3 23%} 1,600) 23 Apr| 23% Apr 
Bright Star Elec cl A-.--*/....-- 20 20 100; 19 Apr} 24 Mar | General Alloys Co_.....-. ee 16 16 100}; 13% Apr) 21% Jan 

os sea *| 15%| 13% 15%) 23,700) 114% Apr| 15% Apr | General Amer Investors..*| 76 66 77%| 9.500) 66 Apr! 93% Jan 
Brill Corp class A--..---- = Oe 26 26% 300} 26 Apr| 26% Apr | General Baking com...-.-. ° 8% 8% 9%| 19,900 7 #=Mar| 10% Jan 
Brilio Mfg com.._.-...- *| 20 20 20% 400} 193% Apr| 27% Mar Preferred.........--.- *| 72 69% 72 4,600| 67% Apr) 79% Jan 

OS See eee 25%| 25% 25% 100} 25% Apr| 28% Mar | General Bronze Corpcom*| 46 46 47%| 2,500) 43 Jan| 59% Feb 
Bristol-Myers Co com._.*| 95%| 93% 99%] 3,500; 89% Apri 109% Feb | Genera! Cable warrants 33 32 35 600; 17% Jan) 47 
Brit Amer Tob Ord bear_£1,.....- 31% 31% 900; 29% Apr 32% Feb | Gen Elec Co of Gt Britain 
British Celanese— American deposit reta... 15 14% 15% 33,300) 11% Jan 20% Feb 

Amer depusit receipts._.| 734) 7 7%| 4,800) 4% Jam 8% Jap | General Fireproofing com.*|_...-.- 35% 500} 30% Jan| 38% Mar 
Budd (E G) Mfg com....* 50 54%/| 4,100) 34 Jan 67 #+£=x‘Mar | Gen! Laundry Machcom*;) 26%) 25 27%| 9,000) 25 Jan; 27% Jan 
Bullard Co (new co).-.-- , aa 48 50%| 2,500) 44 Feb| 63% Mar | Gen Printing Ink com....*| 46%] 46 47 1,800 Apr] 47 Apr 
Bulova Watch com.-.... = ore 29 29 200; 29 ##Mar| 31 #£=°Mar | Gen’! Realty & Utilcom.*| 18 17% 18 4,100); 173% Apr) 265 Feb 

$3.50 conv pref....--.- *| 49 49 49 300} 49 Mar Mar Pf withcom purch war 100} 91%} 90% 91%| 3,000 Apr} 100% Feb 
Burma Corp Amer dep rets 7 3 4%) 15,400 3% Fev 6% Jap | ‘Hilbert (AC) Cocom __.2*]..2 2. 21 21 300; 18 Jan| 25% Jan 
Butler Bros......-.---- 30 29 304%} 1,300) 25% 4%§ Jap | Gleaner Combine Harv --.*/--.---- 98 99% 300} 95 Feb] 124% Jan 
Busza Clark & Inc com__*}_...-- 8 8 100} 6% Feb| 17% Jap | Wien Alden Coal_.._...- *| 127%] 127% 130 800) 1193 Jan) 139 Jan 
Capital Administr allot ett 72 71% 73 700| 71% Apr 8 Mar | Goidman-SachsTrading..*| 107%) 107% 112 43,700) 93 Feb) 1214 Mar 
ces BOs eS 30% 31% 500} 30% Apr] 31% Feb | Gold Seal Electrical Co...*| 73 2% 75 6,500 Jan} 79 #=Mar 

eae ° 31 29 32 1,800| 23% Apr Apr . A | eee 18% 19%| 12,800) 18% Apr) 19% Apr 

oun Mil Prod com 25} 38 38 39% 700| 37 Apr| 48 Feb | Gorham Mfg common...*| 81%] 74% 81%| 6,700) 71 Jan} 81% Apr 

Casein Co of America. - 100 200 200 200 10} 180 Jan) 267 Jan | Gotham Knitbac Mach..*| 13%) 13% 14 10,900} 123 Apr) 19% Feb 
Tractof.....- 76 75 78 700; 69 Mar| 82 Jan | Gramophone Co Ltd— 

Celanese Corp of Am com ° 42 42 46 2,000; 41% Mar) 67% Feb Amer dep rets ord £1} 84%| 79% 7,300} 6234 Jan| 89% Mar 

First preferred_.....100 110 110 117 2,300} 104% Avr | Granite City Steelcom...*| 40%| 40% 41%) 5,700) 35 Mar 44% Mar 

Celluloid OGD ccciwne 40 40 40 900} 40 Feb Jan | Gt Atl & Pac Tea Ist pf 100) 115%| 115% 117% 40) 115 Jan} 117% Feb 

Pipe 7 8% 8% 9%) 3,100 8% Apr 13 Jap | Greenfield Tap & Diecom*| 16 16 16% 500}; 12 Jan| 19% Feb 

Store Stocks Inc..*| 35 334% 35%) 5,700) 30% Apr) 40% Jan | Greif (L) & Bros pref X 100)...... 96 96 50] 95 Feb 7 Jan 

Chic Nipple = class A... 3% 3% 3 1 2 (Mar 4% Mar | Griffith (D W) class A...* 2% 2% 3 700 1 Jan 4% Feb 

Cab com...*| 72 71% 76%| 13,100) 4634 Jap) 94 Mar | Grigsby-Grunow Co new.*) 122%| 120% 134 2,200) 120% Apr) 183 Mar 

Chic Jefferson hee & Ei_*...... 53% 53% 100} 48 Marl 6934 Mar | Ground Gripper Shoe com* eecces 36% 36% 500) 27 Jan) 43% Mar 

Co pref......-.100}--.--.- 106% 107 100} 9734 Mar! 109 Jan $3 preferred..........*|....-- 36% 37% 500} 32 Jan| 42% Mar 

Service common..20) 112%/|3110% 114%|110,300| 88% Jan) 121% Mar | Guardian Fire Assurance io 60 59 60 800} 57 Apr} 09% Jan 

New common..-.-.....-- 28 28% 29%) 28,100] 28% Apr] 3134 Mar/| Hall(C M) Lamp Co....*/.....- 22 22 200; 20% 26% Jan 

Preferred. .......-.-- 100} 97%| 96% 97%) 1,800) 96% Febj 9834 Jan | Hall (W F) Printing....10) 26%| 26% 27%] 2,800) 26 Apr] 35 Jap 

Preferred B......---- [aes o 9% 200 8% Jan 9% Jan ' Happiness Candy St cl A-* 3% 3% 3% 600 3% Mar 5% Jan 
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FINANCIAL _ | Bien copragey 
2786 > Bley Fae A Hws. 
réday “for | Range Since Jan. 2. Par.| Price, |Low. Aitoh.| Shares.| Low. rs 
"Tan of Prices hal Week. Hh smn Sverre Bhs M| TH (7%) 2,200 24” Abr 33 ed 
Sale 7) ’ Shares. Low. ns Aris nd... 7 100 Mar 
Stocks (Continued) Par.|Price. |Low. High. 100} 20 Jan| 22 Jan New Ont Ot Nor wh 160 Salada 101% 114% eo tes Aor ‘eax Nog 
is. = Jan} 98% Apr Newton Steel 9 pu peen” “19 | 19 «1 000; 36% Apr eb 
Hartman Tobacco com..10 "98M +1 491 22 b00 rr i Jan 105°" Sen | 8 ¥ Auction com posseneal 43% 43 46 goed 25 Jan shee phd 
Mayaar Corp | 70%] 8 100 100] 100 Apr ape 5 ot X Davee assscocon | 4 126%| 1,300 106. Apr 
« ++ eeewee- A 5A Share %| 123 55 Jan 
on nts age ae 25|------ “4s 49 | 1,200 10 ‘Abel Sete “dos michele & Shepard Co---.°| 12536) 128 136 11,400| 36% Mar| 88% Mar 
aseltine Corpe = o----* 8 8 | eee oe ae Feo | stock purchase wart a ae Mar) 29% Apr 
‘ en) n en ta ar 
Hellman (Richard) ‘wart °° phen 119 119 pa ass eb 121% be Miasteon Hundred Washer uta. P+ xl 6 oo 7 Mar 2556 = 
Powder com....*|_.-.-. 119 119 100} 19% Feb| 30 Class A---~.-.-~.---- “|"33""| 21% %| 30,000] 14 Mar Jan 
pes yee: f 5% Feb Corp com - 16 16%| 30, Apr| 13 
esececce * di 28 28 100 23% Jan 25% Feb Noroa Electric ‘lation.* 16% z 10 1,400 8% 45% Jab 
Chemical. .....- owe 2 Be 33 Jan| 57 ¢ North American Av flip aga 9% 600| 39 Feb 
Fea E) Co com A-.* “"4915| 48 «4935 rr 308 a el re Amer ey 39%| 39 ts, 700| 37 pr se Fep 
Hormel (Geo A) & Co com *|""4934) 48 7 a de” onl ate can | ronan ; cae 3 2an| 200l 22% Bob 
A C) Cocom..---- Ce ae ae 55 Apr North wes 1 24% 
tt : ist preferred -- --- 50 ieee 55 = 5B oe 100 Apr] 105 Jan Novadel-Agne common 2% 375| 80% Apr) 92 des 
Horn & Hardart com_--- ~o----| 102 40 | 1.600| 48 = me lass B_...... *[------ vente Apr) 19} Jap 
spaces part pf 60|-.-...| 47% sia] s0bl SOs, Auel 100% ‘daar Gate Bram etoes Fist 5834] 86°300| “S7SE Maar] 5854 Ape 
Housh'd Finance ee 26% 200} 90% Apr Jao | Oil Stocks t warr..*| 15 F 58%| 26,300 * Mar| 69% Apr 
Huyler’s - +N apcaee "91% i + 2,100} 34% Jan| 49% Png Fall er 4 Si cTinswese ones 69%| 31,600 7% Apr, 102% 
7% preferred - - -- - - - *| 38 Oliver Re meet S|------ % 100%| 8,200 14% Apr 
Prod com. * Vv partie. Stk. a 97% ll Apr 
Hygrade Fuod 11% Feb Con f A with warr.* acess 12% 14%| 2,000 18% Apri 21% Apr 
Imperial Chem Industries — ou %| Sol an $854 Jan | Ourbd Motors Corp saya’ Ol ie a ol Sl a ae an to 
ehe reg £1/..--.. 7 Apr Conv pref ¢ co sew oan’ 46%) 4 < 23 Mar 
pTesopaire fi 27 | 2 38 500) 32 91. Jan Biscuit pref- %| 26% 29 | 3,700 Apr] 5814 Feb 
Imp Tob&GB& vte.10|...... 32 79% 75| 78 Apr 90% Jan | Pacific an Mtg com.*| 28% 4050 50 400 483 = 25% Apr 
Indus Finance com i00| "78 78 80%| 2, 77% Feb 3% Jan | Paramount ry. "li a cd 2414 25%| 7,100) 24% Mor 65 Apr 
7% eum <a 10; 80%| 79% 80% 2 28% Mar! 3 Parke Davis rt com.*| 24% : 500} 58% : Feo 
mer 28% , 24% Jan lee Transport co 62% 65 Apr] 412 
Insur Co of North Ml G73) i732 19%| 11001 1690 baer Jan | Parme 1A..--*| 65 351 | 9,990 102%¢ Feb 
rities. . .. 17% 19%) 1, Mar| 14% der (D) Groc ¢ °| 345 | 345 35 97% Apr 
Insurance Secu com...*| 17% 10% 600 9% 100 Apr | Pender C) Co com._.__*| 34 97% 99% 460 Apr| 25 Apr 
Internat Perfume m...*| 10%| 10 18,400} 12% Jan Apr | Penney (J -100} 99% 25 | 20,100| 21 D o.- hee 
t Products com... %| 67 100 ‘ 9% Apr| 20% nd beteasiad aul a 00| 74% Feb 
Internat Projector -n.--*] 97% a1 30i4| 3,500] 38% ep 74% Mar | Pennroad Corp com vée.t] 21% 100% 100%] 30098” Mar| 11314 eb 
New when wor B.*| 36% . 5 '200| 60 Fe 2 Oe ee ee 50 100 % Apr) 24% Apr 
Socerans Satete Races B.2) 3634 . = 00| 30 Marl 33% Mace | Pepperel) M Co com_.-*|--_-_- 20% 2414] 13,000, 20% AD 375 Feb 
notre well ae Tg tata 22. 2 30 Mar| 32 Perfect Circle ----| 20%] 20% 24! 250) 1994 Jan ar 
Internat Text hag age pea 23% 30%| 27,3001 23 Abr| 143% Jen | Perryman Elec....--. 100] _..__- a co 2 2 ae 
ae kip Gaeta el abe ton ed’ 10% Apr) 14% Pe ee resets a7 *| 36% 38 | 11100 3355 Ar] 30% Jon 
Air Ais Mar |  New.........-....- 
ten Frascbini......--- ” 51% 523| 1,200| 3336 Jan $ Mir puilioveticoiia tie 4 ent” 353% af? at: 1'400 3 = He ioe 
MS ls od , , 14 pr Common class B..- .- | 2% . 100 
Johnson Fn Is ata 14% 2 tr 7500 47 Fs nd Hr} % Mar Phil Morris Con Ine cow alla y) 9 . “ak 
Jonas & Nau __*| 47 3 900 20% Mar Feb Class A ona aeeeeo as Co 15 6,000 81 Apr 
conv pref_.... 1 20% 20% Mar 17 e Albert). Bart 15 r 53% Jan 
Karetadt (Rudolph) Ata = = oe oo5c| 3.0001 35% Beni sox Mao | _ Pref class & (partic Poo] 80 | 77 81 200, "3 Apr] & ADF 
Kellogg Switchb & a: *| 25%| 25 26 | 5°400 31% Mar) 50 a Piedmont & Nor eae ae 3 . 8% Jan 
Revenue lems Gulp. 3° 40° 409c| 3001 phd mae 283f Jan | Pierce But! & Pierce $034 3135] 1,100) $8 Mes S814 Jee 
Keystone Airc fasan._.... 2436 100} 2334 Mar 4% Feb r Co.....*| 30% 49 1,000 
Kimberly-Clark Ce ee 2434 2 700} 19 Mar) 24% Pierce Governo’ a 49 sons tas 
iclein (H & Co partie i 30,"30."| 194 20 "4.000 38% Abel 4594 “Jan | Pliny Bowes Postage | S| 200) 13554 Mar| 1584 eb 
-Brandes, Ltd.— % 6% , 45% Jap Co...-....---- 143% 145 Jan) 7 
Kolster-Bra . : 6% 5% 9%| 5,000} 38% Apr Jap Meter RR com._50]_____- % 66% 100} 64 31% Apr 
Amer ce ee a 39%4| 38% $4, 9,800) 16% Jan] 41% Pitts & L Erie areas 66% 8,200] 23 Mar Feb 
_ , 3534 Jap late Glass com .- 27 31% , 5% Jani 7 
Lackawanna Securi 100} 22%] 19% 31%| 2.300' 30% Mar 13 Jan | Pittsb Pla Bolt abi 27% 6% 400 85 Feb 
Lake Superies Case. -- *| 30%] 30% 7 200| 5% Apr 49 «Mar | Pitts Screw & —. a 5% 400} 6334 Jan Mar 
sit] atSS] 4888 43 | 1.300] a8sg P20] ab Mar | Preeerew «Bonen 71% 73 281 Jan} 370 
Lakey Foundry ae 5% 5% 43 1,100; 33% Feb 18% Apr | Potrero Sugar Co....-*| 71% 7” 349 200} 28 43 Jas 
ieee ces cose aie 40% 100) 18% Apr pag Bnd ee hee Be BY 44) 600) 333¢ Apr 9% Jap 
Lazarus (F & K) & Co ---| 18% 18% Mar| 39 Procter & Gamble com. 4 33% 3 7 Apr 
Leath & Co com.-..---- *|"a7i 52 161%] 4,200| 1497 ‘Apr| 172 Jan Pyrene Manutscvuring. 10] 854 3335 3626] 6.4001 323 -— oa 
Preferred. -- -------.- 60] 160 | 15 : Pyrene Manu GA*| 35 %| 1,300] 69% Jan Jan 
4 Nav.____- 37. = Jan minousProd 76 78% , A 45% 
comand 1 Fitapatrick & +| 23% 23 25 = rr prea 45% Bées aasmanen Co common. -26 "Zi "| 36% = ‘6 — bt Apr os pd 
Mueller Stores co’ m.. *|....--| 45% 100! 87 Apr Reeves (Daniel) com *| 22%] 22% 149001 65e Jan ed 
‘orpeom.. *I.. 7% 15 Jan nz_& St’l com 3% 4%) 14, Jan) 6% Fe 
Leruer stores Corp co ane 57% S 1,100) 11% Mar , | Reliance Bronz_ --5) 4 200; 1% Feb 
Pietatell & Lines iol 1i3<| 1158 15044] ‘esol ime” ann Tah kées | Rovere te sa—con- Sy 8 2* 435e| 1.7001 Bist Jan] 623 Feb 
Libby, McNe Glass 25) 184 | 184 9%| 4,800| 18% Apr Jan | Republic Motor mon *| 42 4 73 1,400} 63 Ja 304 Jap 
Lib Cuens thaes C _.-*| 19% sort el ee Apr} 26% oO pen a” 38614 ee ee 19% Feb 
{ lat Brothers Comp ocean . cane . 15% Apr) 22% Mar onanue Bros Co...---- zi “"13%| 13% 14% 800 oo Jan} 38% Mar 
London ‘Tin ge 15% 15%) |, 200 7 oo en oe ee a ok a coe a Apr, 20 Apr 
Aiuiate Laud &Lepior-*| 12%| O54 13%] 18, is Bh Pe Bed a, Py pea 7 | 1534 Feb 
Seer 354| 35% 3514] 1.000] 25 Apr] 36% Aor pony pty bo 10%] 10% 11%] 1.600) 934 Mar 1634 eb 
me. 100} 3 Rolls Roye ts reg stk y % 16%) 7,100 4 56 Jan 
MacMarr Stores gee patos 36 6 Apr Amer den 05 te _---*] 15%| 15% 1,000] 45 Apr 29% Jas 
Mie mere | ay ex 70 ae aod ox a ope ee 3518" 
Am dep rects ord sh reg £1 “"33%| 33% 34 200] 102° Apr| 103 an | Ross Stores Ine....--... *| 102}4| 101 102% ane 
waged 2% 20% Jan riter com _-- Apr; 10% Ap 
Mangel Stores com w*| 102%4| 102 10 200; 17% Jun Royal Typew at 600} 9% AD Apr 
f with com pur 19 19 Apr} 13% Jan r Planta Invest Tr -| 10% 10% 40% Apr, 42% 
Maneles Bowm & Os we ao 12 a. oe oe Bae my hem ep 4a] 4132 4254 1'300| 38° Apr) 35% ADr 
Son) tT epee alll So ol | oe 7c 7 n” £ lsu *| 35 | 35 35 | 37% Mar 
Mapes Connsl Bisa o8 73u| 7 -8o| 8.600] “7h2 Abr 3134 Jan | Russeks Filth Ave Tae... 3194 34%] 12,100] 17 Feb’ 3734 Mar 
Mcmmmcwsas | | 2 ah) ae) oh A i tor | ser eenceremag| ott] oS RM] 0 a ior * “es 
McCord Rad & Mig cl B.* "a7 46 ; 56% Apr Safety Car Htg & Ltg-- 129 29 " 50] 100 Feb D 
MeLelian Stores class A-.°| 47 se* Set] sseol Sais ol ee ee | Ses igh geese lanl 102% 102%) 50 aly a 
Mead John: t*) 25% 100] 95 D | 9 aati end 4 500} 2 Apr 
004% pid A with warrl00|..---- “im 2 tol 199° See 17344 Feb Sehift Co & and coms vte.*| 23 3 al ies oa Se ae 
yo Nile Sede 50] 1 | eee ee 50 an 
Mesabi Yee eee 166 = 5,300} 70 Mar m4 % - ee 60% Hh, 700} 23 Apr, eon — 
Metal & Therm a a an 76% 25 100) 25 Apr Jau | Scovill on *| 25%) 25 64 7,100} 13 Apr 89 Jan 
Srereye Case) sesame sd p 4% 102%! 200] 96% an 7 ge. | ae esa ee ecatdie’ ist s @ % 6 5001-70 Apr 
Mid-Con . ;, aS = 200} 444% Feb | Schulte-Un 100 70% 35% Jap 
Midiand steel Products - «| "53 58 59 200! 15 Apr; 20% 7% pret part pd rets-_ 23% Apr — 
Micra Gh kbicceme ib | 1B 52% 4,700| 39 Jen weal Pee) tt InvCo.) .. OM we ee ee oe , oo 
ont Ra com....* 49 | 47 7 Jan’ 72% Mar | Common is wacsemen.| 139 = 7134| 2,200, 67° Abr 13% Jan 
Minneapolis Honeywell) °° | iis3| 4.200] 38" dan 40S “Abe seat Bron common -=-s] 71%] 67 T1y| 200 47s Mar| 65% Jan 
tor common. .-_* 39%| 35% 4 , 5% Apri 130 : k & Hardw com. 47% 49 Jan 
r 100] 125 Segal Loc *| 49 25,200} 18% 106 Jan 
+ pene sy a ag aia 130 130 ro hw BR 3,500] 93% Apr 
Monsanto Chem Works-. J 125, Apr} 15% Ma ‘ Industries com .- ----| 93% 94% , 
Montecatini M & ad rae tai) bias 3 Marl 6% | “ae paid ~~. ---|-- | 2,700] 39% Jan] | athe yoo 
Amer dep rets bea S| 47354 4051 "o00l atx “ate oo selfridge Provinelal Stores | A a ee Mas] 31 Ape 
Warrants -.-....-.-.-- 49% ee at x eee 19 “t 14% r 
ssoney’s wa od ole lt ~ ial ge 68% Avr 65% Feb |. Ltd Safety Sore ie 78% a2 | "000 61 nes o% don 
Moore Dr ES el Inc (new ic Ae: 200) 22 Feb 
& Co, Inc_-.-- cois Bee | ee owe en vee 100} -- : 25 an| 50% 
Mige Bank  Colombia~-| ~~~ as xi 208 2 ae eo San loan ons ml ae t Sex 563¢| 100] 48° Apr| 63% Jan 
ovo eter Gauge €i8G|"H"| HE Hac| peed en ee ae 
oto Sheaffer ee a 85% , %| 10,400 Mar 
74% Mar Co com..2d 9 55% ’ Jan| 48% 
Nachmann-Spr.ngfield - _ _* 6 Jan —— betta om... 2 1S % 42 | 10,900] 233 Apr| 86 Feb 
Nat Aviation Corp...... : 70 = Billea Gel Corp com v ¢@.-* od 70 hs. et Art: Apr} 128 Feb 
National Baking wer: 00 75% Jan Silver (Isaac) & Bro...-- 110% 115 Jan 
ae 6934 Apr MEE <ttissatebn ie Feb} 631 
Wat Benue ios Corp....8 10635 Jan Pre 575 600 = ser | Apr) 9% = 
bs yanmar 205. Ader | Ginger Manutacturing--100}....-- a4 Si oS Fe 
meare=o|_° | Shs 308 600] SOME 300) 588 ES | einer anutaturng100). el 
iat Pamity Sieres cons ain tietne.. a aa TORE 1006 ae eg aoel ee 
Preferred with warr..25 87 Jan | Skinner 0) Corp com..*| 193 a4 . 4% Mar] 435% Feb 
Nat Food Products— ~~ 12 Jao | smith (A 0) Corp 200 tira|....-- Sdxc bassl: Tbol Sok ancl dase —_ 
Class A with warr_.._.° 110 ope deasssall | y aon gue ee ae os | “Seal ao” deer a 
o------------ 5 Secceed Jan 
‘Nat Investors Corp allot ctt 40% Jan | Southern yop *I--5a7- = 24%| 400 aos Mar| 37% Feb 
on gmap Boor. 2..-* beds a Sen Gesens Stores com..-} 2 34 sos 300 10 Mar 37% Feb 
Nat Mfrs & Stores_..._- 34% Jap Conv class A_..-..---- a or eee 2 900! 30% Mar Jen 
Nat Rubber Machinery ..° 20 Jan h Ice & Util com cl B-*|----- 5 8 12% Jan| 21 - 
Service...... Jav | South Ice res class A_.*|__._-- 16% 400 an|nl00%{ Ap 
Nat Shirt a weaved p 13% Mar poner cy <T 38 4 9936 45: 2 7 is” Ape = yo 
Nat Sugar Refg..--.-..- ° 20, Mar referred... .... 8%] 18 4 Mer 
re Supply com - ig ps BO com.*| 1 4%| 2,500 
Nat Toll Bridge com 4....8 264 Feb | Southw Corp Ltd..-£1} 44) 4 86 Jan) 98% Feb 
Cum conv preferred. -* seis sen | Ges BS One: $834 90 400| 35% Apr| 43. Feb 
Nebel (Oscar) Co ine com * 76 Feb bai ge el 36%| 3634 38 | 1,400 2% Mar) 4% Jan 
Nehi Corp nen 164 _ stentan Investing ange 73% 3% a7 7300 25% Apr ry Mar 
First preferred-......- ° 210 = Fe par hey cede ny tame A Sod Bt 3,300; 28 Apr Apr 
Neisner zeseGeamen.....© 00 800; 23 Apr) 28 Feb Sonne Gens eee en Lae. Sei 100] 14 +Feb| 14% Apr 
eee 23% : Jan} 21 Feb | Stan CB .cs4e-- _-| 14% 14% 91% Apr] 98 
Nepaume MeterginotA-v-t/---—-] 30° 30, | Sool sc Ses iB st | Seemiek me aga] aa HR] a hae el ge Se 
Seoaesogr sas] 2 | BH fe) Bo det | seep 
ha Le Mur Co cl A...¢ pene 5 5% 500 193 _— 25 Mar Pg a en zo---*)__ 2078 
ug on ony calpcgnaeee” hceeae 20 ,20 soe 111% Mar! 125 Jan — 
Laer pedeseee *|120 | 1193 122341 1,400 
Newberry com..... 
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Last |Week's Range wee Range 
or Since Jan. 1. ° 
be : +4 Pe Last |Week’s Range| for Range Since Jan. 1. 
Seocks (Conchuded) Perlp oa : lic Utilities (Concl.)| Sale | of Prices. | Week. 
Santee rice.|\Low.  High.| Shares. Low. High. Par.| Price. |Low. Hitgh.| Shares. Low. High. 
Cin ceiet 30%| 30% 31%| 1,600] 28 Apr} 38% Feb | Am Dist TelNJ7% pt wr 
be ere +4 d % pt.100)..___.| 110 112 100} 110 Apr| 114s Feb 
julien... + sie 1,000 oon — . yon poe hat pt =| ,7536| 6936 78% 31,300} 62% Jan! 118% Feb 
Securitiesallot ctfs| 32%) 31% 32%] 2,600] 30% 34% Mar beppnnner’ Rededed 178+ ike a 
Stinnes (Hugo) Corp......|_..._. 10 11% 200} 9% Jan| 16% Feb Amer Lt & Trae com_--100 “34414 4 eal oy 5: oe] cos aoe) aa = 
Siam Gian Eee sill ex ib ot 2 Se bac 244%4| 225 .251%4| 1,125] 205 Mar 
meas (8) & Co........9|...... 42% 42%| 100) 42% Mar| 61% Feb | Amer Nat anys "13% "Ss 000 me OADel teat 
- | eegEe FR aS 17% 19%| 1,800] 15% Apr| 34 Jan | Amer States Pub Serv cl A| 27 26 i 700 26 aol are siar 
99d ES , ae 160 160 50} 159% Janu! 176 Jan | Amer Superpower Corp A*| 117 § Man| 13454 
Dy @ OBisdecdcdcous | Rei 129% 129% 350] 129 Apr| 139% Jan B comm 107 119%4| 71,800) 6334 Jan] 19435 Jas 
Swift International... _ 5| 32%| 32% 33%) 4,500] 20% Mar; 37% Jan First pretereed .. y heap tc o ys Rates| Re ge pr Be wep 
Syrac Wash Mach Bcom.*| 18 17% 18% 600} 16% Mar| 23% Jan Convertible preferred _-- 90 8054 1700 Bose aor y is Jan 
PER, TP Oe, Spee. pint nes Sel ce Assoc Gas & Elec class A_*| 57%| 55% 58%| 35,700) 49% Jan| 61% Mar 
Tennessee Corp com*}| 25 25 25% 400| 24 Jan| 27 °# Feb | Brazilian Tr L 
Thermoid Co com--.....- _ ae 29% 30%] 2,000} 25 Feb| 35% Mar beeches Clip BR. 188 “" "8% 7 “abs p+ i aan _ 
7% Cum oony pret..100)_____- 98 «9 200} 90 Feb| 105 Mar eS Pia om. S79] 11.200) 296 Sor ae = 
Thompson Prod Incel A-.*|""5734] 54 58%| 4,100] 46 Jan) 69% Jan | Buff Niag & East Pr com_* 6: MO RS 1 PR RR os Bae 
Thompson Starrett pret.._.| 51%] 51% 51% 100} 51% Apr| 58% Jan Class A 65%| 63 6534) 2,100) 61% Mar| 79% Jan 
Timken-Detroit Axle.__10)______ 24% 27 5,800} 20% Mar! 36% Jan Prekeenoti ieee 35 53% 51 55 2,300} 49% Apr) 72% Jab 
Tishman Realty & Constr *|""6013| 5674 60%| soo] 40% Jan| 64% Jan | CentralPubServcom=..- | 354] 3506 35:4| "lool Séo¢ Apr| 3554 Apr 
Tobacco & Allied Stocks..*| 541%4| 54% 54% 300| 54% Feb| 55% Jan oe Yate eaaber e6% 35% 354 100} 35% Apr) 3534 Apr 
Tobacco Products Exports*|_____- 2% 2% 100 2% Apr 3% Jan | Cent Atl Serv States v tc 16% tase tose oeel is as 
Todd Shipyards Corp....*|---~-- 6034 66%| 2,000] 60” Apr| 7634 Jan | Cent&'S W Uti ?% pret *|__- "| ones aris] - 80] 02 Marl 0734 ADF 
Toddy Corp cl A com____*}_____. 27% 27% 100} 25% Apr} 31% Jan Prior lien stock. it EEE 101" 101" 100 100 byt IP ly 
Trane-America tea, Cord... =~ 134% 134% 13534| 12,300] 125 Feb] 143344 Mar | Cent States Elec common -* 154%] 154% 156 300 ule ys 139 ne 
| ea poly de ~--- 264% 28%| 6,000] 24% Feb| 30% Feb ne COM nanan 78 77% 78 1,800] 73% Mar| 80 Mar 
Class A common_..._- *| 14%] 14% 16%] 8,000] 5% Jan| 24 Mar 6% pref wih warr.--i0 8 ate ts ey oon) 0S? saan oF pag 
Travel Air Co..-........*|-...-. io seit] Fool abek Amel G dam |. Comversinie peeterrea. 2.) idiial 181°” leave] 1.deel OF cau aoe 
TH Cos tinental Gorp so» 33 32% 33%| 22,400] 30 Jan| 235 Feb Warrants per 30” 30 sy ers 19% Jun wes ro 
cum pref with warl00| 104%| 104. 10434| 1.600! 104 Apr| 107% Jan | Cities Ser P & Lt $6 pref _* : y 
mi mn pee with war 00} 10444] 104 10444} 1,600] 104 Apr] 107% Jan Cities Ber P & Lt $6 bref -* 94%| 94% 94% 200; 94% Apr| 96% Jan 
prAm rots for ord sh reg. - ei 2336 27 1,400] 2234 Jan| 3344 Feb | Cleve EI Illum com_..___-|__.__- ie 7 ti wy aoe Hae ieb- 
runz Park Stores._____- oma 46 600} 45 Apri 60% Jan | Columbus Elec & Pow...*| 5934| 59% 6 orl 73 
Tubize Artificial Silk el B_*|_____- 37036 389 80] 365 Apr] 595 Jan | Com’w’lth Edison Co__i00 3 : pres ile 
Tung-Sol Lamp Wks com_*| 24% 25 2.3001 15 Jan} 32 Mar | Com'w'ith Pow Corp pt.100 10084 T00%, tet Seal "yess Maori 108% Sem 
 ¥ Se eornee «| 33% 32% 33% 800} 24% Feb| 35 Apr | ConsGEL&T Baltcom_* oo ra4s ety ret Hs "aa Ti Jan 
Union Amer investment.+| 5 : ‘ Preferred class A__..... 100 | 100 102% 100! 100 Apr| 102% Jan 
Un Carbide & Carbans-=-* ment. 554 os 56% 1547100 5234 Apr 7344 Feb Cont G & E7% pr pf--100'__.__- 102% 103% he 101% Apr| 104% Jan 
nion Tobacco__.------- 10 10% 113 
Union Twist Drill....---- a8 eg 38° me + te Pop 38 ior mtuanter Ban. "46% eu 49 sae ees Fool be wed 
United Carbon v t c=: nd 64 6314 66 % 2,700} 46 Jan 76 Feb | Elec Bond & Sh Co com..* a 79° a2 88 '500 73° Mar oT Mar 
United Chemicals com_..*| 100 | 100 100 Saal 108 po its Mar Bien Invent aaa o} 1e8 | She Cele) eel see geet ae 7 
$3 cum partic pref... * 46% 46% 49 4,500 44 Mar 61% Feb pn es a Ra a sere 10676) tee 7 ok oe = 
United Corp..-......-..- 54\%| 53% 55%%/124.600| 53% Apr] 55% Apr | Elec Pow & Lt 2nd ptA_-*| 99% oo 100 De oon a oe 
idan dtnwdicn 444%| 43% 4414] 26.600] 4335 Apr] 44% Apr Option warrants.....--| 43% a 43%| 6 po +44 Jenl os a 
United Dry Docks com =. 19% 17 4 20%4 9,100 16% Apr 20% Apr | Emp Gas & Fuei 7% pf 100|_....-| 957 4 "200 OB%6 Ape o854 Jan. 
com... j r|/ 21 Jan | Empire Pow Corp part stk*| 44%] 40% 45 5 Feb 
7% cum pref......- 100| 70%| 70 76 2251 70 Apr| 8 J Ep se 9 oS ee 
n Piece Dye Wks___.._*/_____- 42 43% 500} 40 Ane 53 Mar Feders! Weeer eg A. “49% rts of 5300 oA ep 
United Porte Ric Si cow 103% 1034 104 300) 103% Apr| 106% Feb | Florida Pow & Lt $7 pf..* 100 10054 6000 100" tn 102°" Mar 
orgs: ‘ | 3934 Mar| 42% Apr | General Pub Serv com__.*| 39%| 37% 41 
United Protit Shar com. % 7 9% 5,300 7 Apr; il Mar | Georgta Pow f * ” od ae Ane] 108 rep 
vPreterted, aanco 02 i0 11% 11% 11% 1,200 1146 Apr 12 Mar- Internat Tel & Tel new wi * "87K 10 39% 106,900 rane Mor 1Oaoe im 
United Shoe Mach com_.25|-.-.--| 724 73% 200 7254 Abe 8836 Feb Ginas > eet ind * i8s teh 13% 3 “00 rrr: Mar 22% red 
U 8 Dairy Prod class A.__*/_.._-- 49% 49% 100} 48% Jan} 53% Mar + oor reli + pee Ou 6% 500 io so ” oo 
U8 Foil clase B ad . 63 58 54 63 4,900 87 Jan 7435 Feb Itallan Super Power..----| 15%| 14% 155%| 1,800] 11% Sen 18% oy 
com... pr be i ee re y 
op eeerves “ees TE * \--3a5z 90 90 x 300 87 Apr 3 Jan Jersey Cent P & L7%pti0o|_-___- 10334 1034 1 103°" o— 108 bo 
0 8 Gypsum conamion— 30 60%| 60% 62%| 4,400! 56 Mar 73” oe ete een i 5 ee, eee 
a al 17%| 17% 17%| 7,000) 17 1 Long 
U 8 Rubber Reclaiming..*| 27 27 28%! 1/100 io” ae ite Mor eo ae ie = 109% 110°" 3.t0 10834 <= 3% Mor 
Universal Aviation Nae a * 1735 17 18% 6.000 15% Mar| 27% Mar | Marconilnoternat Marine |_| alts. Foc: 
citi neh : a. A 1 
Universal Insurance....25| 73 73 «78 100! 70% poe 70 Feb sasenens Wirel 1 Toren i * Mu % 73/200 ats eb rT > 
niversal Pictures______- *| 26 25% 26%| 1,500; 16% Mar| 29 Apr Maroon! Wireless Tel Lond. i ” 
Van Camp Pack com_____ =| 30%] 28% 3035] 4.700| 27% Apr| 38% Feb CUED ccbckeuns 20% 21% 17,500] 18% Jan| 22% J 
7% preterred......_. 25) 31 29 «31 1,800; 28 Jan| 38 Feb | MassGasCospref_-.-.---| 79 | 79 "30| 79 Apr 70 ioe 
Vogt Mfg Corp..------- *| 30%] 30 30%| 300) 28 Jan| 35 Feb | Memphis NasGas_--.----| 14 14 5,200] 1256 Mar] 19% ‘Mar 
Wah Co com__________- ae 18% 18% 200} 18% Apr| 26% Jan “ara oe _ iS 188% aes ‘7 red Be a 
Waitt & Bond class A_-.-*| 25%| 25% 2635] 1,000] 25 Jan| 26% Apr 7% preferred....---100| 168 11736 11834 750 116% ao 123° 
|e aa Sa *| 19%] 19 20 2,100) 18  Feb| 22% Jan | Mohawk & Hud Pow com* 51K 52%| 2,300) 38 Mar 71 jan 
Walgreen Co common.....* 83 80% 83%| 7,900! 71% Mar| 91 Jap Ist preferred..........*|...... 105 106%| (325) 105 Ape 110% jan 
ms a nn % 56 900} 51 Mar] 65 Jan 2d preferred a Mamecciedlinaiendben 105 105% 125] 105 Apri 110 Jan 
a common..._.- *| 76%| 76% 84 | 39,300; 66 Mar % Feb mann ‘West Penn | 1 oe ciel cecal 
atson (John Warren)Co*| 7 7 7%| 1,900, 55% Mar| 14% Jap Pub Serv 7% pref....25| 25 25 25% 100} 25 Apri 25% A 
Wayne Pump o commen..-© 25 17% 25 1,400 176 Apr a2 Jap | Montreal Lt, Ht & Power-.|-..-. 106 106 100| 10534 Mar| 114 Jan. 
Western Auto Supp cl A..* 54} 52 55%) 1,400) 50% age bose ae ee ereenant ia vita oad 7 ee 
estvaco Chiorine Prod _- 9 86% 90 4,300 Mar pret Mar Feb 
Wheatsworth Inc com__.*|..__.- 50 50” 100 75 Jan rt Mar Net te toe on is ages af 1% 300 Most Mar 14 Feb 
Steel com...100} 97%] 97% 99 1,200! 891% Jan| 103% Mar Common class B...... * 30031 300} 2934 Mar| 32% Feb 
Preferred A- -------- 100)-.-5-- 133 133 5m 131} Jan 146 Mar New Eng Pow Assncom..*| 84 | 84 8434) 100] 84 Mar| 90 Jan 
Whitenights Inc com.... ° an a f 
Widlar Food pds cta_..*|....-- 26 «26 100! 24% Mar| 29 Feb Now Eng’ Tel & Tel_-.-100 145 138% 150 148 pve 182 Mar 
Williams (R C) & Co Inc.*| 3035' 30% 32%| 400 30% Apr| 41% Feb | N Y¥ Telep6%% pref.-100 --_.-- 112 113 300] 111% ar} 114 
Wil-Low Cafeterias com .*| 20% 2044 21% 1,000 2044 Apr Mar Nor Amer Util com..$ “"i8K%| 16 19 5,300| 18% Jan| 19% sane 
Winter (Benj) Inc com_..*| 15 13% 15%| 30,800] 11% Mar| 16% Jap menue Power com....*| _ 47% 4636 Be 21 300 o” Mar 61% Feb 
Wire Wheel Corp com-...® 29% 27% 30% 5,600 26% Apr a8 Feb sear Sates F Ouep ons 180 155%5| 155 15934] 3,000| 136% Jan 16054 Jan 
Wright Aero com...._-- e| 127 | 124 129 | 5,900| 114 Mar 155" Mar oni Bell Tei 1% ptd2 2100 Liana 110 110 at0 110" Abe 110" Mar 
ries “i a ‘ 0 % ist pf A--100|------ 109 109 40| 109 Apri 110% Jan 
aoe Aine a. worth we / si37 si oi 1 son wee on 3346 aoe Oklahoma Gas & El pref--|..-.-- 107% 107% 100} 107% Apr] 11134 Feb. 
pasiagane eget 41%4| 41} 48 | 13,000| 3434 Mar| 61% Feb | Pacific Gas & El ist pref-25|__- --- 27% 27%) 1,400) 26 Mar] 28 
Zonite Products Corpcom *} 33%| 33% 35% 500} 31% Jan) 44% Jap | Penn-Ohio Ed com.....-. 62 57 64%| 6,800} 53 Mar Fin = 
1% prior eel.” the I --- 5. 10554 105% 150| 102 Feb| 106% Jan 
Adams Express_.....__-- 61%| 60% 64%| 1,300] 60% Apr| 64% Apr te warrants...--- 3654 * 30° 2 500 $0 Mar > = 
Aero Supply alec . 4 5 1.7001 4 Apri 5% Apr| Warrants series B-.----|------ 19%| 1.300} 16% Apr| 19% = 
—_ yr sana 8% 9%} 10,100 8% Apr] 11 Apr oe al og pal la tase math 10554 sn B .. i Apr] 110% Feb 
Sanitary ...... 1%| 1% 1%| 8,900/ 1% Apri 2% Apr | Peoples Light & PowclA.-| 47 7 a8 1,600] 45 ae base ray 
Associated G & Edebrts.-| 8%| 8% 13%] 40,200} 7% Feb] 13% Apr | Power Secur com 74 21% 21%| 100] 16% Feb a7 
Atlantic Coast Fisheries..-| 23 23. 30 200] 23 Apr] 30 Apr | Puget Sd P&L 3% peel 108 "j00°"| 9954 10134] 320] 08 Ja 
Chesapeake & Ohio Ry.---| 25%| 25% 25% 300] 25% Apr| 25% Apr | Rochester Central Power 42%| 3644 44%| 28,300) 31 aor “4 = 
Continental Can. ..-._..- 1%| 1% 1%] 1,100} 1% Apri 1% Apr | Sierra Pacific Elec com. 100 51 4944 53 1,400] 47% ri 82 ay 
MRS RE ES BE 7% 74% 9%] 9,000 7% Apri 17% Jac | Southeast Pow & Lt com. 75%| 75% 80 4.400 71s Jan 90 J 
Gold Seal Elec Co.....-.- 1% 1% 1%] 8,100 1% Apr 1% Apr Common v tc 72 76 1,200| 72 Apr} 85 oo 
Haygart 8 Corp eres Wie 334 n6 | 17,450| 2% Apr| 7 Mar $7 MS sggcpmmmmnna “77777] 104% 104%] "100 104% Aor 108% Feb 
RS: ES 0 30 1 28 Jan| 49% Feb Rg te oer om Fa 36% = 38%| 4,200) 27% Jan) 47% Jan 
Massey-Harris Co.......-.}..-.--- 5 5% 200 3% Apr 6 Apr Postared nteniss 3 robes 4h: 35% 300 rrr: Mar 4 
McCord Rad & Mig_----- i3e | 13¢ 13¢ 5001 13¢ Apr] 13¢ Apr| 654% aimed 0. ae “"24%| 2346 24%] 1,400 2314 Ape 2614 ae 
Noranda Mines.......--- 27e | 27¢ 2c | 14,000] 25¢ Apr] 49¢ Apr | Sou Colorado Pow A_---25 2314 234%) 100] 23% Mar O74 rep 
Pennsylvania RR-------- 3%| 3 5 | 42,500/ 3 Apri 5 Apr | sou’west Bell Telep pt.100 le add 117% 117%| 150) 117% A 12534 Mar 
Sharon Steel Hoop-_..._--- 75e | 35¢ 134] 11,900] 35¢ Apr| 3 Apr | So’'westPow&Lt7%pt--100| 109% 109% 109% 40| 108° Mar tise 
United Carbon......---- 2%| 2 2% 800; 2 Apri 2% Apr | Standard G&E 7% pret 100 109 109 100| 109 Apri 1 EE 
United Power Gas & Water Pa 100 100 3,200 100 Apr| 10c Apr | Standard Pow & Lt.....25| 57. | 52% 57 800! 49% ‘cas 70 ro 
Cotrorad ——— pus aa. ae ne aaesl bse rent : ed Swiss-Amer Elec pref_..--|------ 964 97% 300; 96 Mar, 98% Feb 
White Sewing Mach debrts} 6%| 6% 6% 100} 5% Apri 14% Jan | Tampa Electric Co_.-.-- *| 64%| 63 64%] 1,300| 63 Apri 70% Jan 
Public Utilities— Gatend Eiec Bere Sa OM ON “i 3°00 % inl an 
Alabama Pow $7 pref._.-*}_..--- 111% 111% 200} 111% Apr| 115 Jan American Shares W I 18%) 18% 19% 1.400 13s ye ; Po nud 
‘Allied Pow & Lt com.___- *| 47 | 4414 48 | 28,600| 4434 Apr| 48 Apr | United Gas when issued.-| 2934| 2334 3134| 39,000 23° Mar 30 
ist preferred’... .ccces- 78%| 78% 78% 100} 78% Apr| 78% Apr | United Gas Improvem’t. 60 186%| 178 191% 61,800 155 | _ 
Amer Cities Pow & Lt Corp United Lt & Pow com A 3544| 3434 36%| 24, baarl Gass 
Class A cnbinals fee Se 50) 39% 39% a 5,700 36% Mar| 43% Mar <7 49% 50 300 32° eo i eb 
a Seer oe 100} 23% Mar Mar 
snes Suara 24%| 2444 26 3,900 33° Jan 31 Mar 55% 368 500 i Mar ts: a 
Common Ssdimcnuclinlaeandl 25 44 2544 26%| 1,200 25% Apri 3735 Jan 44 49%] 13,4001 37 Jan 403g Apr 
ogra sac % 8%| 3.6001 8 Jani 11% 25% 26%' 300 18% Jan'_35 Jan 
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2788 FINANCIAL CHRONICLE [Vou. 128. 
’ Sales 
Week's Range| Range Since Jan. 1 Week's Range| for Range Since Jan. 1. 
Former Standard Oli of Prices. Mining Stocks . Week. 
Subsidiaries. (Par. . Ath. (Concluded) Low. High.) Shares. 
Angio-Amer Oi] (vot sh) . £1 16% Red Warrior Mining..... 1 19¢c; 19¢ 2,000 
Voting stock ctfs of dep- 15% Roan Antelope C Min Ltd-_ 43% 45 1,900 
Non-voting shares... ..£1 15% Shattuck Denn Mining-...* 19% 20%| 4,800 
Non-voting ctfs of dep. - 13% So Amer Gold & Piat.... 2% 2%! 3,400 
.--100 40 Teck Hughes........-.-.. 9% 9% 300 
Buckeye Pipe Line....-. 50 71 Tonopah Belmont Devel_1 8ic 8lc 100 
gee: 25 170 Tonopah Mining--......-1 3% 3%] 2,300 
Continental Oi! v t c....10 24% 
Cumberland Pipe Line. 100 64% 65 United Verde 17% 18%] 6,800 
Galena Signal Oil com ctfs United Zinc Smelting....* 1 2%} 2,800 
EE 5% Unity Gold Mines....... 1% 2K! 7,600 
New pref ctfs of dep. --- 5 Utah Apex.......--..-- 5 4% 4%] 2,200 
Humble O11 & Refining. .25 118% Walker Mining......... 1 3% 3% 600 Feb 
Wenden Copper Mining-.1 1% 1% 840 
a aatieicen 1 315 325 Yukon Gold Co.........5 75e T77e 2,200 
Tmperial Oa (Canada) cow * 114% 117 
Bet O hotness coccccens 297 
Indiana Pipe Line... -- 92% Bonds— 
National Transit. ...12.60 25 $ 
New York Transit....- 100 78% Abitibi P & P 56 A....1953 85% 86%} 84,000 
Northern Pipe Line. -.-.100 58% a yyy ae 1... G4 9444} 29,000 
(PERE 72% st & ref 6¢........ 101% 10234} 12,000 
Penn-Mex Fuel.......-. 25 31% atlies Pk lst col tr 8s. 1939 50% 52 21,000 
Certificates of deposit __- 50 50 5,000 
Solar Refining new... -._.-- 44 Aluminum Co s f deb 5s °52 101% 101%} 84,000 
Seuth Penn Oil New.....- 60% Aluminum Ltd 5s....1948 98% 98%) 11,000 
Southern Pipe Line....- 10 19% Amer Aggregates 68..1943 107 108 7,000 
Sou West Pa Pipe Lines 160 62% Amer G & El deb 56. .2028 96 9714|124,000 
Standard Oil (Indiana) new American Power & Light— 
Standard Oi! (Kanaas) ..25 19% 68, without warr...2016 105% 105%{| 99,000 
Standard Oil (Ky) new... 40% Amer Radiator deb ag hod % 2,000 
Standard Oil ( a. 48% Amer Roll Mil deb 58.1948 95% 96%) 53,000 
a O11 (O) com...25 125% Amer Seating 6s....- 1936 yy 33,000 
meee coponnd 119 Amer Solv & Chem 68.1936 114% 116 7,000 
evan vin Oil Corp. ...25 15 Without warrants...... 5 9,000 
Vacuum O1 new........- 129% Appalachian El Pr 58.1956 98% 9914/123,000 
Arkansas Pr & Lt. 58. .1956 93% 59,000 
Other Oi! Stecke— Arnold Pr Wks Ist 68.1941 95 95 1,000 
Asso Dye & Press 68. .1938 83 85%| 4,000} 83 
es vtttbtenowdas 75¢ 200} 75c G & E 5s 1977 106 110%] 98,000; 9854 
Amer Contr Oi! Fields.__1 50e 59c 2,900} 45ce Con deb 4s wi war 1948 129 138%%|183,000!| 989% 
Amer Maracaibo Co-..-... 4%~=O&S 8,900 4% Without warrants.... 109% 115 {116,000 94% 
Argo O11 Corp........- 1 3% 64 13,000 1% Assoc’d Sim Hard 6s ’33 86% 86%] 9,000 86% 
Arkansas Gas Corp com..* 5% 5%) 30,900 2% Atlantic Fruit 8s_.... 1949 17 17%| 51,000] 17 
| hoe a, 4 10 7% 8 4,300 7h Atlas Plywood 53s_.1943 89% 90%| 7,000) 89% 
Atlantic Lobos Oil com_..* 2 2% 600 2 Bates Vaive Bag 6s. ..1942 
Carib Syndicate new com __ 3 3%! 1,300 2K With stock purch warr--. 103 103 12,000} 102 
OS , ea * 9% 10 1,200; 8% Beacon O11 6s, with warr ’36 111% 112%] 35,000} 106 
Consol Revaty ES 1 7% 8% 400} 6% Beli Tel of Canada 56.1955 101 101%] 8,000) 98 
Creole Syndicate. ....... * 8% 9%} 20,000 84 lst 56 series B...... 1957 100 100 5,000} 99% 
Crown t 1 Corp..* 1% 2%! 4,500 1% | OA Ie 100% 100%] 73,000) 993¢ 
Crystal Oll Ref com... .. * 8% 100) 8 Berlin city Elec 6 48.1959 91 94 |135,000) 91 
Darby Petroleum Corp...* 17% 300} 17 Boston Consol Gas 58.1947 101% 101%] 1,000} 100% 
Derby Oil & Ref com_...* 4 2,100 2 Boston & Maine RR 6s °33 99 101 17,000} 98% 
AR ae * 27 200} 20% Burmeister & Wain of 
Gulf Oil Corp of Penna. .25 160%} 6,100) 142% Copenhagen 15-yr 6s *40 99 99 4,000} 97% 
Homaekla Oil. .......... 4%| 4,200 4% 
Houston Gulf Gas....... . 19%} 6,900} 15 Canadian Nat Rys pts = % 34, 92 
Intercontinental Petrol__10 2%! 46,900 1% ; SETS ore: 107% 108 f 107% 
International 56%4| 7,500) 46% Capital Admin 5s ree 9734| 18,000} 963< 
| 2 ene 29 500} 28 Carolina Pr & Lt 58..1956 99 99%] 74,000} 99 
lst & ref 53 new___.1956 99 «8699 13,000} 99 
Kirby Petroleum__..____ * 2%} 2,400 x% Cent States Elec 5s...1948 87% 87%| 25,000} 853 
Leonard O11 Developm’t.25 5%} 1,800 5 Cent States P & Lt §s'53 % 91% 12,000} 9034 
Oil Refg........... * 3634} 7,000 36% Chic Pneum Tool 5%s on 98% 99 6,000} 98% 
Lone Star Gas Corp... .25 69% 300 74% Chic Rys 5s ctf dep_.1927 81 82 8,000} 773¢ 
Syndicate....1 65c 2,900 1s Childs Co deb 5s..... 1943 87 89 29,000; 87 
Margay Of]... --.. 227 25 200 3815 Cigar Stores Realty— 
mexico-Ohio Oil Co_.... * 5 1,500 6% 54s series A_______ 1949 94%] 43,000] 93 
Mo Kansas Pipe Lime_.._- 34%] 10,200 46 ies __k SOR 1966 87 8834] 40,000} 87 
Mountain & Gulf Ofl_.... 1 1%} 2,900 1% Cities Service Gas 54s 1942 90% 91 37,000} 89% 
Moun —— 19%] 2,300 22% Cities Serv Gas Pipe L 68’43 94% 9534] 14,000} 94 
Nat Fuel Gas new._...... 25%| 3,500) 24% 27% 
New Bradford Oil__..... 5 4%! 2,700 3% 5 Cities Serv P & L 54s. Fy rj 94% 94%) 45,000 
New Engl Fuel Oil_______ * 3 300 3 3% Cleveland Elec Ili 7s__ 10534 105%} 2,000 
N Y Petrol Royaity...... 20%] 2,600} 16 24% Cleveland Term Bldg an°4 “i 96 97%} 8,000 
Nor Cent Texas Oil Ce__._* 11%} 2,000 8% 11% Columbia River Long Bdge 
Pacific Western Oil_..... s 20%] 2,800) 18% py} Ist 6}48_.-...-..... 1953 94 94 1,000 
Panden Oi iCorp........ * 2%} 4,200} 2 3% Commerz und Private 
Panetpec O1) of Venesuela * * 8 5,600 7% 10% Bank 54s.-.-...... 1 86 8634] 24,000 
Pennock Oil Corp....... 7% 100 4% 7% Common Edison 4%s.'57 97 97%} 6,000 
PD nninteteanein 3054] 21,500} 28% 3446 Consol G E L & P Balt— 
Plymouth Oil_........... 25%} 2,100} 23 30 Sie series E_...._- 1952 s.. sesh 08 
ie eRe ET 1969 1 ’ 
Red Bank Oil_..-......- ; 14 400 16 Consol Publishers 6 {81936 100% 100%} 9,000 
Reiter Foster Oil Corp.._* 5% 4,300 8% Consol Textile 8s_.... 1941 5,000 
Richfield Oil Co pref. _..25 25%! 2,700 25% Cont’1G & El 5s_.... 1958 88% 90 | 72,000 
Root Refining Co pref-_-_-_- 27%| 2,700 Continental O11 548_..1937 95% 96 | 48,000 
Royal Canadian Oil.....* 15¢c 2,000 2lc Cuba Co 6% notes. ..1929 97% 9 9, 
Ryan Consol Petrol..... * 7%i 1,000 Cuban Telep 7}4s8_...1941 109% 109%} 6,000 
Salt Creek Consol Oil_..10 3% 100 Cudahy Pack deb 5 4s 1937 9734 98%) 17,000 
Salt Creek Producers...10 22%| 3,500 OES 2 BRS mis 1946 1 2,000 
Southland Royalty ae 20%' 2,500 
Tealon Oi] & Land new wi! 21 12,200 Del Elec Pow deb 5s ’59 944% 95% 5,000 
,, ae * 15%, 1,000 Denv & Salt Lake Ry 6s '60 80 8244) 29,000 
Tidal Osage Oil noa-vt stk* 15%| 2,000 —_ City Gas 5s B.1950 99% 100}4| 29,000) 
joa O11 7% pret.100 84 100 6s series A... .. 1947 105% 1054%4| 5,000 
enesuela Petroleum... _ 5 4,100 Detroit Int Bdge 6 48.1952 86 89%] 31,000 
Woodley Petroleum % 6%| 2,300 ae nt nh 952 75 80 33,000 
Y" O11 & Gas Co..... -25 2% 800 Dixie Gulf Gas 6 s_.1937 
Elec Pow (Ger) 633871983 92° 93i4| 21:00 
‘ow r Res , 
1 da seb eet hate i034] sy a0. "eam 
SES , 
Arizona Commercial. __._ 5 3% 200 Empire Oi: & Refg 5s 42 891% 9034} 25,000 
Globe Copper...1 19¢ n26c | 58,000} Ercole Marel Elec Mfg 
Bingham Mines Co... . 10 sox be = warrants. 1953 90 91 25,000 
Chief Consol Mining... 334| 1/100 EuropMtg&Inv7sserC 1967 90 91 20,000 
Comstock Tun & Dr’ge_ ide 1%| 6,700 Fabrics Finish 6s_..-- 1939 944% 94}4| 22,000 
Consol. Copper Mines_.é 13%] 11,100 Fairbanks Morse Co 5s '42 95 96 | 3,000 
Consol Nev & Utah Corp.3 lic | 8,000 Finland Residential Mige 
Cresson ConsolG M & M._1 80c 1,300 ga: 1 85% 86 30,000 
ese an Corp..2 1%| 2,000 Firestone Cot Miils 58_ 1948 91% 91%] 38,000 
ee in Ltd_.5 2%! 1,300 Firestone T&R Cal 58.1942) 93% 94%) 20,000 
Ln Wallower Lead com* 16%} 5,500 First Bohemian Glass Wks 
erred .---..-----.- 8444 100 gs bs Ley warr..1957 * a7 By 
Fisk Ru s....1931 ’ 
Tues tenteaat Oenpar 77-2 350 19,000 Florida Power & Lt 58.1954 91 % 9234 63,000 
wen ’ 0 Leiaiies - 
Oh, Io ee 144] 27-000 aoa ge Hae Ste 
2 leciat 7,400 Garlock Pac deb 68 '39 4 97%} 5,000 
Goldfield Consol Mines. -1 52¢ | 33,000 Gatineau Power 5s...1956 95% 96%) 43,000 
HalneerOentioid iian’s 1834] 2,500 _ tpi salam 1941 9735 9835] 16,000 
aaa “y ines 5 7% 300 en Min 68.1934 89% 90 20,000 
a oo 19%} 9,500 Gen! Amer Invest 5s..1952 
ay, ~- name 8%) 3,400 Without warrants.-.._. 83% 84%| 20,000 
| * haa 25 2234] 200 Gen Laund Mach 634s 1937 100 100%| 17,000 
@-----------.. 5 55e 600 General Rayon 6s ser A ’48 82 85 | 39,000 
General Vending Corp— 
ee eee Somes. o8 1%) 3,000 6a with warr Aug 15 1937 76 79 | 19,000 
Mohavk M G -- 4%| 1,400 6% Ga & Fla RR 6s__.... 1946 65 65 1,000 
the ng eee 57%] 1,100 5934 Power ref 58_-1967 97% 98 | 80,000 
a 5 im pper....5 4834] 18,500 4815 Goodyear Ti & Rub 5%s’31 99% 99%| 7,000 
New Jersey Zino new -. 84%4| 900 87% Ry 648-1936 107 10734] 17,000 
. aoe Corp.10 at 14.200 233% uantanamo & W Ry 5s '58 - fs oa 
: > een ’ 3 Gulf Oil of Pa 5s.....1937 1 ’ 
Noranda Mines, es 53 11,400 esse fund ~1947 100% 10134} 61,000 
Sip esaies neck” 24| 26,400 4% Gulf States Uti 5s....1956 95  95%| 8,000 
fer Go . 100 34% Hamburg Elec 7s.--- 100 | 7,000 
Prem id Mining....1 73 12%6| 6,300 216 Hamburg El & Ind 5s ‘38 8334 8434} 20,000 
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| Friday 
Last Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Sale ‘ for Sale Prices. for 
Bonds (Continued) — Price. |Low. High.| Week. Low. High. Bonds (Concluded) — Price.|Low. High.| Week. Low. High. 
ma wool pawaneweadant * Neem 91 91 6,000} 91 Apr| 95% Mar | Sou Calif Edison 56...1951| 102 101% 102%} 48,000} 99 102% Feb 
Sccasbacnscose 1931} 95 945 95 | 11,000} 935% Jan| 96% Feb Gen & refunding 58.1944/_____.| 10144 101%| 2,000} 100 Mar) 102% Mar 
jeewece 102 101 102 27,000} 9934 Mar; 102 Apr 
einen aire es 86%{| 86% 8814) 43,000) 86 Apr| 93 Mar | Sou Calif Gas 5s.....1937/}_____ 92% 93 31,000} 92 Mar) 95 
amnanaven 89%| 89% 91%) 4,000} 89% Jan| 97 Jan | So’west Dairies 6 
o aaa 74% 75 3,000} 74% Apr) 84% Jan With warrants.....1938) 9914| 98 99%} 30,000 Apr} 101 Jan 
87%| 85% 87%4| 26,000} 80% Apr) 92% Jan | S’westG & E 58A__..1957) 94 94 95%! 10,000; 91% Apr} 97% Jan 
bebe aneensosdoes 86 86% 86%)| 21,000 Mar| 92% Jan | So’west Lt & Pow 5s_.1957|_____ 92% 93%] 2,000) 92% Apr) 96% Jan 
S'west Pow & Lt 6s_..2022) 103 102 103 36,000} 9934 Apr) 107% Jan 
a 99% 100%| 10,000} 97 Apr} 101 Feb 
asian chitin 92%| 92 92%| 2,000} 92% Mar| 96% Jan | Staley (A E) Mfg 6s..1942) 9814) 9814 9834] 20,000} 973 Jan) 99 Feb 

anaes Olid Gaston be tooo 113%| 113 11944/328,000] 102% Feb| 119%4 Apr | Standard oe aa 1937 

Ind'polis P & L 5sser A '‘'57| 98 98% 99 |108,000) 97% Mar| 99% Jan With warrants_........|..... 127 127 2,000} 126 Jan} 136 Mar 

Int Pow Secur 7s ser E 1957) 95%| 95% 9634| 25,000] 913 Mar} 9634 Feb | Stand Pow & Lt 6s...1957| 99 985% 99%] 80,000} 96% Mar, 99% Jan 

Internat Securities 5s_1947)______ 87% 88 18,000} 85 Mar; 92 Jan | Stinnes (Hugo) Corp— 

‘Interstate Nat Gas 68.1936 7s Oct 1°36 without warr| 92%| 90 93 |130,000} 88% Jan) 94% Feb 
Without warrants....../._.__. 103 103 15,000} 103 Apr| 104% Jan 7s 1946 without warr’nts| 86 86 87 12,000; 86 Mar 91 Feb 
re §s...1957| 93 92% 94 19,000} 90 Apr} 96% Jan | Strauss (Nathan) 6s..1938) 120 116% 120%! 12,000} 116% Apr} 140% Jan 

pei mahi th enliven manin 93 93 94 4,000} 91% Apr| 96% Jan | Stutz Motor (Am) 7s '37}_....-| 100 100 1,000} 100 Apr] 116% Jan 
Debenta peseeasinae 952; 91%| 91% 92%) 16,000} 91% Apr) 97 Jan | Sun O11 544s8......... ae 100% 101 7,000} 100 Feb| 102 Jan 
feemsinte? Sar sar 56} 98344; 98% 98%) 1,000) 96 Mar| 98% Apr | Swift & Co 5s Oct 15 1932} 995%) 99% 99%) 62,000] 985 Mar) 100% Mar 

48 series F_...... a 90% 90%!) 2,000} 87% Feb| 90% Apr 
Texas Cities Gas 5s...1948)____.. 83% 84%! 6,000} 83% Apr 89 Mar 

Invest Co of Am 5s A.1947] 9534} 95% 9634| 27,000) 95 Apr} 107 Jan | Texas Pacific Ry 5s...1979)______ 9914 9914/ 27,000} 981g Apr! 100 Apr 
Without$warrants--_..-/...... 79% 80 14,000] 78 Jan} 83 Jan | Texas Power & Lt 58..1956) 9834) 9734 98%4| 35,000} 96 Mar| 99% Jan 

Investors Equity 5s A_1947 Thermoid Co 6s w w 1934/______ 105 105 23,000} 100 Feb; 105% Mar 

With warrants......__- 107 107 107 2,000} 105 Jan} 111 Mar | Trans Lux Day] Pict Scr’n 
Iowa-Neb. L & P 58.1957 93 92% 9334| 34,000} 90% Mar; 94 Jan 6%s without warr..1932| 99%] 98 99%} 12,000} 90 Jan| 99% Apr 
—— Hydro-Elec 78.1952|._.... 87% 89 6,000} 86% Feb| 91% Jan 
eo 7s...1942 Ulen Co 6 4s-_-.-Nov 1 1936}______ 97 97%! 7, 97 Apr} 99% Feb 
AL EE aS 97 99 3,000; 95 Apr} 106% Jan | Union Amer invest 58_i%48| 10144} 101 102 28,000) 100 ar; 116% Feb 
OE TERE 90% 90%} 2,000) 87 Jan} 90 Apr | United Oil Prod 8s_..1931| 070 070 =6070 1, 070 Apr} 79 Jan 
United El! Serv (Unes)7s'56 
asain 78 75% 78 |149,000; 75 Mar) 8s2 Jan Without warrants......)......| 90 903%%| 4,000) 88 Apr} 92% Jan 
United Industrial6%4s 1941) 85 85 87 11,000} 84 Apr; 91% Jan 
Jeddo Highiand Coal 6s ‘41|_____- 104 104%| 3,000) 103% Mar! 104% Apr | United = r Rys 5\s- ppm vas cians 90% 91%} 36,000) 86% Mar) 94% Jan 
Kansas Gas & Elec 6s.2022}______ 100 101 5,000; 98 Apr] 101% Apr 6s series A__....... SO skanss 99% 100| 15,000} 99% Apr; 101% Jan 
Kelvinator Co 6s_...- 1936 United Breet Wks 6 8 1947 
Without warrants. _____ 77 75 78%| 95,000} 70 Apr| 79 Jan With warrants......... 84%! 84% 8534! 21,000) 83 Apr} 90 Feb 
Koppers G & C deb 5s- ae 100%| 100% 100%) 44,000) 98 Feb| 100% Apr 
Laclede Gas Light “oe ® Se hiniianoae 9944 9934) 5,000) 98 Apr| 101 Mar | US Rubber— 
Lehigh Pow Secur 6s. _20: 103%| 103% 104%| 74,000) 102% Mar| 106 Jan Serial 64% notes..1939 994% 9914) 2,000| 98% Jan) 100% Jan 

Leonard Tietz Inc 7 \s - 48 Serial 644% notes..1931 99% 99%] 1,000 98 Jan| 100% Jan 
Without warrants... ....--. 100 100% 3,000} 100 Apr, 102% Jan Serial 614% notes__1932 98% 98%| 2,000, 97 Jan} 100% Jan 

Libby, McN & Libby 58°42! 93%| 93% 93%| 9,000) 903% Feb! 94 Jan Serial 644% notes..1933 98% 98%! 6,000) 96% Jan) 100% Jan 
Lone Star Gas Corp 58 1942!._._-- 98 93%} 24,000! 96 Mar; 99% Jan Serial 644% notes_.1934 99% 99%! 2,000) 963% Jan) 100% Jan 
Long Island Ltg 6s_._1945/..___- 103% 105 15,000; 103 Apr} 106 Feb Serial 64% notes..1935 99% 99%| 7,000; 96 Jan| 100% Jan 

‘Louisiana Pow & Lt 5s 1957; 93 92% 93%; 4,000); 90% Apr) 96% Jan Serial 644% notec..1936 99 99 2,000; 97% Apr] 100% Jan 

Ditbndtin dedashanalomnacm 92% 93%! 13,000) 90 Apr| 97 Jan Serial 644% notes__1937 98% 99%] 2,000) 97 Jan| 100% Jan 
Serial 64% notes. _1938 99 99 7,000} 96% Jan} 100% Jan 
Manitoba Power 5148_1951/_.._.. 99 100 19,000; 98% Apr! 101 Jan Serial 64% notes..1939 98% 10,000} 96 Jan} 100% Jan 

Mansfield Min & Smelt Serial 64% % notes_.1940 99 99%| 7,000) 97 Jan} 102 Feb 
7s with warrants. __1941/__._-- 102% 10234/| 22,000; 96 Mar} 103 Mar | U S Smelt & Ref 548.1935) 103%{| 1035 103%| 21,000) 103 Mar] 104% Feb 
7s without warrants 1941/_.___- 94 94 1,000} 93 Mar| 97 Feb | Utilities Pr & Lt 58...195%) 98 98 98 47,000; 98 Feb; 98 Feb 

Gas Cos 5s_..1946)..._-- 103% 104%) 17,000} 102% Feb} 104% Feb 
McCord Rad & Mfg 6s 1943/___.__ 93 93%; 5,000) 93 Apr} 99% Jan | Valvoline Oil 7s_._..- aR 103% 103%4| i,000} 103 Mar] 106 Jan 
~— Nat Gas 68..1943 Van Camp Packing 68.1948) ____-- 84 84 2,000; 84 Mar 87% Feb 
th warrants......._. 99 98 99 19,000} 96 Jan; 107 Feb | Virginia Elec Pow 5s..1955| 995) 9834 9954] 20,000) 96%{ Apr} 100% Jan 
paesron Edison 4%s..1968} 97%) 96% 97%} 23,000; 9334 Mar| 99 Jan | Webster Mills 6%s._.1933| 8834) 88% 8834] 6,000| 87% Apr) 96% Jan 
Milwaukee Gas Lt 4s '67| 98 97% 98 9,000} 9644 Mar] 100% Feb 
Minn Pow & Lt 4}4s..1978) 91 90% 91 14,000} 89 Apr| 92 Jan | West Texas Util 58...1957/_.__--. 93% 93%] 3,000) 92 Mar) 96% Jan 
Montreal L H & P coi 58 °51/_.--_-- 9934 993%; 1,000) 9634 Apr! 101% Jan | Western Power 5}4s..1957| 120%4| 11634 124 (279,000) 109% Jam) 124 Apr 
Morris & Co 74s....1930| 99%| 9934 100 8,000; 99% Mar! 101 Jan | Westvaco Chlorine 54s '37| 100%! 100 101 6,000} 99% Marj] 104 Jan 
Wheeling Steel 44s...1953) 87 86% 87%| 46,000; 86% Apr) 89 Jap 
Narragansett Elec 58 A 57} 99%} 99% 100 18,000} 97 Mar] 100% 2 Wisc Central Ry 5s_.-1930)....-- 97 98 6,000} 963%, Jan) 98% Jan 
Nat Distillers Prod 6 48 °35|__---- 99 99%%| 3,000} 98% Apri 101 J 
Nat Power & Lt 68 A.2026) 1 103% 104 34,000] 102 Mar] 105% Feb 
Nat Public Service 58.1978) 815| 81% 82%| 38,000} 79 83 Jan Foreign Government 
Nat Trade Journal 6s_ 1938 87 90 45,000} 87 Apr| 98% Jan and Municipalitiee— 
Nebraska Power 6s A_2022!_._.-- 106 106 6,000} 106 Apr] 110 Mar 
Neisner Realty deb 68_ 1948)... -- 104 104 2,000; 162 Apr] 108% Jat | Agricul Mtge Bk Rep ofCol 
New Eng G & El Assn 58°47| 92 92 9344} 11,000) 89 97% Feb 20-year 7s..Jan 15 1946) 96 95 96 2,000} 95 Mar} 100 Jan 
a Se 93 92% 9344| 15,000} 87% Apr) 97% Jan 20-yr 7a...Jam 15 1947/...-.-- 95 97%} 2,000) 94 Apr; 99 Jan 
N Y & Foreign Inveat— Antwerp (City) 5s....1958/|..---- 92% 93%] 15,000) 8934 Apr) 94% Jan 
5s A with warr_..1948} 89%] 88% 89%] 75,000} 88% Apr] 94 Feb 
N Y P & LCorp Ist 4%s'67| 93 93% 93%] 86,000} 90 Mar; 93% Jan | Baden (Germany) 7s..1951/....-- 96 974%4| 4,000} 92% Mar; 98 Jan 
Falls Pow 68.1950} 10532} 105% 107 6,000} 104% Jan} 108% Feb | Bankof Prussia Landowners 
Nichols & Shepard 6s Ass’n 6% notes....1930 97 97 97%, 6,000} 95 Jan 98 Mar 
Without warrants..1957| 9944] 99% 994] 1,000} 9934 Apr} 102% Jan | Buenos Aires(Prov) 7 ‘an 103%| 102% 10344! 72,000) 100 Apr] 104% Feb 
SI 1952) 100 100 10044} 13,000} 9834 Mar] 101 Jap 
Nippon Elec Pow 6458 1953} 88 88 89 4,000} 87 Apr} 92 Jan 
North Ind Pub Serv 5s 1966)}-_-.---- 100% 100%} 25,000] 98 Mar] 1014 Jan | Cauca Valley (Dept) Co- 
Nor States Pow 6 4 % -1933/..---- 101% 102%] 19,000) 101 Apr| 104 Feb lombia extls f 7s_.. 1948)....-- 89 89}4| 5,000) 87 Apr} 9634 Jan 
North Texas Utilities 7s5'35| 10134; 100 101%] 3,000} 99% Apr] 103 Feb | Cent Bk of German State& 
Prov Banks 6s wees 85 84% 86 29,000} 83 Apr| 87% Feb 
Ohio Power 5s ser B..1952) 100 99% 100%] 27,000; 98 Mar] 101 Jan 6s serial A__.......1952/-...-- 85 85 1,000} 84 Apr| 87% Mar 
4s series D..._-- 1956} 9334) 9244 9334] 60,000} 90% Mar| 93% Jan 

Ohio River Edison 5s_1951}....-.- 99 9934} 12,000} 97% Apr| 100% Feb | Danish Cons Munic54s'55| 99%| 99 99%%| 4,000}; 983% Mar; 101% Jan 

Oegood Co with warr 6s "38/...--- 99 99 11,000} 99 Apr} 102% Feb | Danzig P & Waterway Ba 

Oswego Falls 6s.....- ER into nae 80 80 2,000} 80 Apr} 98% Jan Extls f 6}4s.-..---.. 1952} 85%4| 85 86 5,000} 81 Jan} 86% Apr 

Pac Gas & El lst 44s. ye Gaines ain 96% 9634] 20,000} 9334 Mar] 98% Jan | Frankford (City) 6}48.1953) 9334) 91% 94 11,000} 91 Apr} 96% Jan 

Pacific Invest 5s___-- 92%4| 92% 93%) 31,000) 91 Apr| 96% Feb 

Pacific Western Oil6se or} 96 953% 9634|117,000' 9544 Apr| 98% Jan | German Cons Munic = on 96%! 96% 97 21,000} 96 Jan} 98 Jan 

Park Ave | wena Cangas a aR 864) 86 87 47,000; 84% Mar| 89 Jan 
House) 68..-..---- 1940}..-..-- 98 98 1,000} 98 Apr} 99% Jan 

Parmelec Transport 6s 1944) 9934| 99% 100 59,000} 9914 Apri 100 Apr | Lima (City) Peru 64s 1958/------ 89 8934} 8,000; 88 Apr} 93 Jan 

Withee Alta 100%} 100% 101%} 18,000} 98% A 102 J Prov) Argentina 
out warraDts...__- , pr an | Mendosa ( en 
5s when issued__.1959| 944) 94% 94% ,000; 94% Mar! 97% Mar Tio dnnanmnnnnsili 1951; 97%) 95% 99 66,000} 93 Apr; 99 Apr 
Penn Pow & Light 5s D 53} 100%} 100% 101344} 14,000} 100 Feb| 102% Jan | Montevideo (City) 68 1959) 9444) 94% 95 81,000} 94 Feb| 96% Feb 
Ist & ref 5s B__..--. a 102 103%| 7,000) 100% Febj 103% Apr as - ot Bogota 78.1947) 87 87 87 13,000} 87 Apr| 94 Feb 
Peopies Lt & Pr 5s....1979]------ 94% 98 15,000} 94% Apri 100 eS ne ehemnbeannieda aie 87 874} 15,000) 87 Apr; 94 Jan 
Mtge Bank of Chile 66 1931} 96%| 96% 97%4| 40,000; 96344 Mar) 98% Feb 
Phila aed S00R--~ SSE oor--- 105% 105%| 2,000) 105% Apr] 107 Feb | Mtge Bk of Denmark 53’72/------ 95% 95%4| 2,000) 95 Mar; 97 Jan 
aE 953} 10534) 10534 10544] 1,000; 105% Apr] 106% Jan | Mtge Bk of Jugosiav 78°57) 7634; 76% 78 | 20,000); 75 Mar 82% Jan 
Phila Elec Pow 548. “1973| 103%4| 10334 104%| 16,000) 102%) Mar] 105% Jan 
Phila Rapid Trans 6s_1962|------ 9844 98)4| 4,000) 98% Apr] 10334 Feb | Parana (Stateof) Bras7s'58| 90 88% 90 | 13,000) 88 Apr} 93% Jan 
Suburban Cos— Prussia (Free State) 634851; 94 94 94 2,000; 92 Feb; 97 Feb 
Gas & El Ist & ref 448"57)------ 98 98 3,000}; 96 Apr} 98% Jan Extl 6s (of '27) Oct 15°52} 8634; 86% 88 {148,000) 86 Apr}; 90% Jan 

Pittsburgh Coal 6s_...1949} 100 100 100 20,000} 100 Marj 100 

Pittsburgh Steel 6s- . -1948}---.--- 101 101%} 4,000) 10044 Apr} 103 Jan | Rio de Grande do Sul 7s '67|---.-- 93% 93%| 3,000) 91 Apr] 97 Jan 

Potomac Edison 5s_..1956| 97 97 974| 34,000} 9635 Jan} 98 Mar | Rumanian Mono Inst7s‘59| 84%| 84% 85 | 66,000; 84 Apr) 89} Feb 

Power Corp of N Y 5s ’47/------ 94 9434; 7,000) 94 Apr} 98% Feb | Russian Governmen 

Procter & Gamble 41481947]------ 98% 98%| 1,000) 95% Apri 97% Apr WONEC é, 5s nkclaeos 1919} 17%) 17% 18 | 17,000) 12% Feb; 1934 Apr 

Hs Cis aiucnsne —_ 17 16% 18%|132,000} 124% Jan) 19 Apr 

Queensboro G & E Site , . eae 102 102%} 3,000) 102 Feb| 105 ST i <a UO 174% 18}| 91,000}; 12% Feb) 1934 Apr 

Reliance Bronze Steel i694 Certiticates. 21981 cs a 16% 18|173,000; 123% Feb| 19 Apr 
Corp 15-yr deb Ge_- 1944 100 100 100%} 31,000) 100 Apr} 100% Apr 

Richfield 01154 % notes’31} 100%4| 99%4 10014} 33,000} 98% Mar! 102% Jan | Saarbrucken 7s-_-.--.-- 1935) 99 99 99 2,000; 99 Mar] 101% Feb 

Cent Pow 58°53} 87 86% 87%| 72,000; 83 Mar| 88} Jan | Santa Fe (City) Argentine 

Ruhr Gas 6 }4s------- 1 83 82% 8334] 27,000) 80 Mar| 04 Jan Republic extl 7s....1945)-.----- 93 95 16,000} 915§ Apr! 96 Jan 

ay Or da bie 1043 93%4| 9334 93%] 7,000] 98 J 6 SF Silesia nF oat mee "19% 7O%4 HH 34°00 7 a 38 — 
15-year s f de’ aR ’ aD aD | Silesia (Prov) 76...... (4 , 

” See a ba? aad nual Silesia (Prov) 70-1 op0| 9954| 9994 100 | 20:000| 9934 Marl 10034 Jan 
8t Louis Ceke & Gas 6s’ F Mar! 92 Jan 

San Ant Public Serv 581958; 9534; 94% 9534| 11,000) 913 Apri 97 Feb * No par value. Correction. #9 Listed on the Stock Exchange this week, where 

Schulte Real Estate 6s 1935 additional transactions will be found. Sold under the rule. # Sold for cash. 
wih © warrants-------.-|------ = = is Ry. — ye Max JaQ | s Option sales. ¢Ex-rights and bonus. w When issued. s Ex-dividend. » Ex 

¢ warrants....../....-- ¥ pr ; 

A <E W) 5}4s...1943)__.--- 94% 94%| 14,000] 92% Jan| 95 Jan | tights. # Ex-stock dividend. 

Servel Inc (new co) 58.1948} 81 77 824} 61,000} 75 Jan| 85% Jan “Under the rule” sales were made as follows: 

Shawinigan W & P 4s '67/..---- 93 9334] 24,000} 9134 Mar] 94% Jan a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munie. §}4s, 1955, Jan. 15 

Sheridan A many on 6s '47|_.-.-- 92 892 000; 92 Mar} 93 Jan | at 105; p Educational Pictures pref., Feb.6 at 100. ww United Milk Products, Mar, 

Silaca Gel Corp S------ Pack @ 

With warrants... ..1932|..-.-- 107 107 | 6,000] 101 Jan| 11234 Mar | 2+ Dref. at 81 ¢ Allied Pack. 6s, 1939 April 2 at 59 
1d 8 & I 6s pe “5537 ooie = be Se 4 ry soore Feb “Cash” sales were made as follows: 

Snider Pack 6% notes. ’ pr} 107% Jan : 

Solvay-Am Invest 56.1942 cereale 9634 96% 4,000 e459 Apr bah Feb I ¢@ Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 

Southeast P & L 6s...2025 “Option” sales were made as follows: wu Schutter-Johnson Candy; class A; Mar. 5* 

t warrants...... 10344? 103% 1035%/101,000' 100 Marl 105% Jan 100 at 6; 
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; 7? llows we 
Quotations of Sundry Securities eek of / 
All bond prices are ‘*and iaterest” except where macked “*f”. 58% in 
investment Trust Stocks 
Public Utitities meta! omeccne | pia | ask a eee reey Bia | Ask Bie | 4 Third 
Par| Bie | Ask 45 50| 5.20'| Diamond Shoe, com....... 44 | 47 || Atlantic & Paccom....___. BE 
American Gas & Electric..1 |*145 |147 ||Chicago & North West 6s yt 6.10|| Preferred.............. 104 |108 || Preferred__.........__. 4414) 48 
S ueeiaaiib ened + |*10512| 106 Equipment 6 }4s-..---.. | 5.4 5.00 oan Bros Stores com....| 2012 2114|| Atl & Pac Intl Corp unite.. | 74 | 7 nadian Pac’ 
Amer Light & Trac eom-i00| 243 |247 ||Onle K I & Pac 4342 & 6@- | 5.25) 5.00)| Edison Bro coe] Sa = | Biel Louie ont 
Sipboobacece 108 j114 Equipment 6s. --..--.. oa oD Fan Farmer Candy Sh pref '| *32 | 35 Investm’t Am com.| 1614) .. mn Mar, 
Amer Pow & Ligh (erence |e al "50| 5.20|| Fec Bak Shops, com... _.. t| *712} 9 || BankersSee TrofAmcom _| 18 | 2¢ 
602016__.....- M&B | 1055s|106 ||Delaware & Hudson 6s8- - - sae 500 Pret 7% with warr....100| 90 |100 || Baninstocks _-| 20 | Total (e ro 
Ann pt mayb tee “2700 oats 96 ecinonanets eile 5.60| 5.20|| Feltmau & Curme Shoe Roatenanes = of A, SA a 5 xt increase | 
7% aocetr | nal an lide en x , 5.20 Stores A com.__....._.- 1 ag ee oO c ; aay vey 
Partic preferred... ..- 100} 94 | 98 ||Great Northern Ge... --_-. 5.50) 5. co. ae oe a ea pllaaeak oie > 1014} 12 
Appalschian KI Pr pf---100) 106 |108 || | Equipment ba--_...._. oe OSS yuan Cl ty Biles aan) 36 1 30-E Reee e rps In the 
Associated Gas & Elec Hocking Valley 66... .... .. 50|530|| Preferfed...-.-c0+--0-. 99 |103 || Basie Industry Shares ____. 914) 10 © earnil 
$65 preferred. ._--.----- *95 | -..-|| Equipment 6e----..-.. "10| 4.90|| Gt Ati & Pac Tea vot com_*|*338 |31% || British Type Investors A___| 6512| 6 
Com’ Linke Pr Corp pref. ion 10014} 100%, tral 40 & 5s yo HE na hs flalamadte eg 100] 114 |117 || Canadian Bank stocks _.__. 25 | 27 diana 
Mass. Util. Asso. com... 1] oteid a” Bavinuens 7e & 6448--. | 5.20| 6.00|| Howorth-Snyder Co, A... | 13 | 15 Colonial Investor Shares -..| 27%] 28 
Conv. steck.. ------- ‘ 7 i 5.20|| Knox Hat. com___._- $)*y175 185 Jontinental Securities Corp. 3 
Elec Bond & ‘hare pret. ido Mee er eee eee eee |B -be) 28)) Roos Met, 60m. ------ -<-9 #1135 1150 PR 82 | 85 
General Pub Serv com....t| *38 | 40 ||Kansas City aes hte = ‘= PRA rasnies Po aay +] #60 | 68 || Credit Alliance A.......... 40 | 42 ay | b. 
$7 preferred._-_..--.--+|*110 | ..-.|/Louisville & Nashville 6s.. 8.20] 6.00|| Cum pret7%.----... 10] 102 |106 ||Crum & Forster Insuran- bile & O 
Gen‘! Public Util $7 pret_.t| *91 | 94 Sen eee ae 5.20| 4.90|| Lane Bryant Ine com.....'|*....|....|] shares com............ 102 |107 ‘Louis 80 
PAlesissip: i Riv Pow pret.100| 104 |106 || Michigan Central 5s +¥ 5.40| 5.10|\| 7% eum pref........ i00| 120 1130 ARES ER 100 |102) om Ra. 
cee setae Be TEES. «ee | ee. sail Beane ee | obs] Soell Lawn whencwik ad Diversified Trustee ahs_--_.| 25%| 26 ey 
Deb 68 1947. __-_-- M&M} 9412] 9612||| Equipment 6 4s & 76-_. Sat) & sail “heanes ieerin com, .....f1 88 | 90 Oo ea oapas 2253 pestern Bde 
National Pow & Light pref.t |*107 {108 | Miasourt Pacific 6a & 6}. a eo  aerrearr py --""<501 109 |....|| Zastern Bankers Gorp com 25 |_. L. . 
$6 preferred....-..---- + | *9914'10012||Mobile & Onto 66... .... Sas] 4.85|| Lerner Seeven 615% ‘bret. Units 145 {151 yet 
North staves Pow eom-100 | 15612157 ||New York a ee 5 80 5.20|| Without warrants-....-- 99 |102 || Empire Equities Corp com A| 12 | 12 et increase 
% Preterred...-..-- 100 | 108 {110 Equipment 6s. ........- ote | Stell torah Taghee” "~7710¢] 350 |370 || Equit Investors6% pfunits.| 64 | 68 
NGrelerted.n---.100| 20 | 22 Norfolk & Western 4340... | 6.10] 6.00l| “First preferred 6%22.210¢| 98 |104 || Federated Capital Corp...-| 60!2} 65 In = 
Preferred -.--------- wee : 109 |113 ow units.............00 um 
Ohio #ub serv. 7% vret_100| 108 |110 ||Northern Pacific 7s_. - 2 ry ee om yoy Pagan ia 97 |100 || Financial Investing....~~ ~~ 23191 26 n 
GB HE on ccnncnoono=>- A BE mm gt cme HB ee pyre Frege yey | First Holding & Trad_.-__- 11 | 13 
Pacific Gas & El ist pref_.25| *25 | 27 ||Pennsyivania RR eg 6s ___ Sarl bas 4 pode 6% with warr_10(| 105 | ___-|! First Investment, A pref....| 44 | 49 
PagerGound Pows L46%p | 999 |102 |/ittab & my ony 4 | cepa Be | ned ooh Bete | Fixed Trust Shares_.._-—_- 22%| 23 
5% preferred......--.-- bs ees ; < a _.10(| 103 | .__-_|| Foundation See com______. 2 
let & ref 6440 1949..34D | 100%! - ‘5 St Louis & Sap hey t eyes a he Db acre enya General Trustee common 23 28 
ee ee eres col tae | tentclatetlaemaen taeda tie dion. |, titel Stall eee 100] 119 |123 || New unite....._.___- 70 | 75 t week D 
ees dece teasiva |i lar ee | ae) geal bee an eee ba. at aan | ok | 6% bonds. ---- 2-222. 90 | 95 week L 
Tenn Kiec Power ist prel7% | 106 |107 || Equipment7s.-..-_.--. 5 a5 5.00|| Preferred64%5% ..  10¢| 93 | 97 || Greenway Corp com_-_-_- 2312) 25 ; week L 
6% preferred...-...- 100| 98 |100 {|Southern Ry 6342 & 6s__.. . 5 20|| Mock Judson & Voshinesr pf | 101 (105 Preferred (w w)_.__._... 5412] 56 hb week I 
Toledo Belson 6% pt....--| 102 {105 Equipment 6s. ---.-..... oa Soot) oon hy (GC) Co com +] *98 [103 || Guardian Investment_____ as week J 
, | eee 100 | 109 |11012 aan ee Ohio — Ge... 536 aon Moar = poi oe ~~F961 105. 1110 a. , eons 28 |... 1 week J 
Pacific --<- . ° Se Pe 2 2 2628en 7 
Weetern ' Pow Corp pref.100 | 10414)110 prow brs hoes Securities Nat Family Stores Inc 7 “aa ogo Investors _....-.- bs A 4 q == : 
Aeromarine-Klemm----. - - 6 es ons my eh reese 85 | 90 || Sunita... slid asia cas Sk +t week F 
Short Term Securities Aeronautical Industries _-- 12 | 14 2 Nat Tes 612% ores... 10 101 \105 | Harvard Financial........ 60 62 i week F 
; 7 cr ny aaa 1 130 |. seeker etaseen..... | *19 | 22 |) incorporated Kquities.-.._- 4912) ___ bt week 1 
Allis Chal Mfg, 68 May °37- | 100 |10014| Air Investors com__......- 38 | 40 |! Neisner Brcs Ine com.....t|*152 |155 || Incorporated Investors... 6412) 67 mah week J 
Alum Co of Amer, 58 May’52 | 10114'101%)| | Preferred--....-.....--- 50 | 52 ‘Poektand 7% ~_-100| 200 |210 || InsuransaresserA______.. 26%) 28 't week } 
Amer Kad, deb 4348, May’47| 97 | 97%||Alrstocks Ine. ........-... 16% 1714|| Newt (J J) Cosom..._.|*120 ,123 Series B 1928_...2...... 21%! 23 1 week ! 
4m Roll Mili deb 58, Jan 48 | 9512) 96 |/Alexander Indus com. -- '| 085 ‘| 91 ‘|| Preferred 7% --100| 103 |106 OY eeetiterenaae 27%) 29 week | 
Anglo-Am Oli 4348, July '29) 98%) 99%4|| 8% participating pref---- 4 25 IIn + hMesenenaios com....t| *33!2| 40 nf ESSER. 31 | 32 h week | 
Ana‘da Cop Min ist cons 68 Pore cage nem ona 75 | 82 Firet pref 7% ~~ 100} 102 “|106 PET sists ds nmenineniene 24%) 26 week 
Feb. 1953 | 10414/10412// American ay pai 8 | 10 || Penney (J C) Co io ie 124 |127 || Inter Germanic Tr new--___- 226 (231 week A 
Batavian Pete 4}48....1942| 9114] 9112||Amer Eagle Aircraft. __._- 7 | 18 Soe red Sous tenes Guu. Int See Corp of Am com A._| 61 | 64 i week A 
Bell Tel of Can 58 A-Mar'55 | 10012'10112/; Aviation See Co of N E...-- 2 3! yt? % ponte hes ref 100| 114 |118 Common B.._........_- 32 | 36 you 
Beth 8t15% notes June 15°29) 9914100 |/Beach Aircraft-_--.......- Re . 1814 Pict, “Wigel "ons... t| *4712| 5012q]| Alot etfs... 22. 152 |157 We a 
Bec 5% notes_June 15 30} 99 | 9919||HKellancaAircraft Corp, new 2 21 4 as ee --""i50| 103 |... 645% preterred......... 94 | 99 
Bec 6% notes.June 15 '31| 9812} 9912|/Rerliner-Joyce Aircraft. ---- aS 1 is limes (Daas peokstved 91 | 9 % Dreferred.....--... 9012] 941 »tals o 
Bec 5% notes.June 15 '32| 9812! 9912||Central Airport ---.-..-..- a las ‘ere Peet Co com... 100] 135 |145 || Invest Co of Am cou... 47 | 50 ne dec 
ee eran ss Et Ss lee fee nn. | ae ae | ee ee ne le eee ot |:00 me, oe 
notes.....- Oe eee | a) eee Nictaae pee wae naseecee | ESS [eae || casoway Etcres pres..-....- 1 1 a 1 ose 
oud Pie. deb 5 8. Oct 1937 977s} 9814||Claude Neon Lights. ._--. 360 et Seundere renee, com B- a 2 a7 2 came’ — or NW Y¥.| 124) is 
Rati bot | 98 9921 cnsoligated Aircraft 7 —7 40 | 32 ||""Cum conv pret 7% ---i0t| 115 |118 |] tavene Trumt Aneoctates.---| 47°] 62 
eins Cemkietnaen 6 +] * 78 || Investors SY ..-....... . 
434% notes....Nov 1936] 9853) 991g||Conswlidated [nstrument- -1 = a coees pe fom ~~ + 119 || Joint inv. Bow a- aoe ers 48 | 51 Mont 
Empire Gas & Fuel 5s Wien: Cy: ann ena 24 | 241e|| Southern Stores6 units... pee Convertible preferred....| 107 |108 
June 1929-30 | 9712) 993,||Curtis Flying Service. ---.-- 2 “4 — 0 og then yaar <4 6 || Joint See CorpB .......~” 120 1125 
Wisk Rub 6}4s...Jan 1931) 94 | 94%4||Curtiss-Robertson Airplane oe een 5 ~~ ~ bangin #212] 4 || Kent Securities Corp eom..| 110 |114 — 
Gen! Mot Accept. ; CEs noscncwccsencoe= "arias ll lena joc] 55 | 60 || Prefered. 100 |102 
5% seria; notes..Mar'30| 9873) 99%||Curtiss Assets---.......-- 3012] 32 Il y P(EdwinH) Dre ; igunits .| 9912|101 || Keystone Invest Corp notes.| 147 |149 | Reet 
8% coried on mag soe 32 961g ove Fairchild Oowtess itngins.. 55 | 65 Geanaere Ol Stecas Massachusetts Investors...| 51%) 545 5 
serial notes-- 2 2 ee * wk Invest Corp_-____- onne] sco ie 
6% serial notes..Mar'33| 9614) 9714||Fokker Aircraft... .-..---. Zi ansio- Amer O8 ves stech.6! > te rote He pre . handeneah Cab “*| ie"| va pri ..- 
5% serial notes..Mar '34/ 9512/ 9612|| Preferred. ---------..- 33 138 || atacee Men coe aon. ast 61's] 617i] Musunl fevecsinens Teees.-| 13 | is a 
SR setts sete, tae tal seul souliaomeie ee: 30 | 34 ||. Preferred. “i00] 114  |115 || New England invest Trust| 12 | _- —--- 
serial notes. - 36 | 9312) 9512||Haskelite Mfg----.....-- 7 is ieee” *3612| 40 || Old Colony Invest Treom__| 24 | 26 ay 
@uil Oll Corp of Ba ¢ deb 5s Hey wood Starter Corp. - - - 57 || Buckeye FI a *6812| 70 435% bonds__..._._.__- 88 | 92 oie 
a UE — eel I py eee apeer 
seen tae moti ie| | “| lsaendus Abe Ubaapoumh.-~- 13 ‘| 15 || Continental Ol y t¢.----10| *22%| 23 Internat See Corp..| 5112) 54 overnbe 
Sovpers Gas & Coke deb 58 Maddux Air 1.ines com. -._ 20 Pi ne.-100| 61 | 65 ComB....... gt Monae 22 | 25 iB ~ 
ae Se eee ae | 22 | | eee ioGe tel 06 16s | 6% pened 44 | 47 pecen: 
Mag Pet 4}48_Feb 15 '30-'85| 94 | 99%||/Mohawk Aircraft... ..._- 10 | 15 } ky ane Be Bh Shawmut Bk Inv trus.---| 46 | 48 
Mar Oil 5s. notes June 15'30| 97 | 98 ||Mono Aircraft..........- Ss Is Pref old -""100| 76 | 80 af aaa 1942) 90 | 93 : 
Serial 5% notes June 16°31] 94%) 95%! Preferred__._.....-.--- 21 ae” 1 76 | 80 be __. Reprapetsms Ff 
aun Chon Ges, 64a dan 1068 | 10e%listtdll Common ne | te 1 is |] mace a malades sele1istlits |leoetbern bend é ; 
Mass Gas Cos, 5 48 Jan 1946 | 103%) 10412]| Common-.......--.---- oS iets fli Line ~“jo0| 320 1335 Com & allotment ctis ....| 30 | 34 : 
Pacific Mille 348. -.Feb "31 | 96 | 98 National Ai + auemnsacactraifir | 36 on ORE t|*114 |11512|| $3 pref allotment ctfs._...| 48 | 50 M 
Peoples Gas L & Coke 4s mes ip aged o. 15 eS oe er *29 | 2912| Stanaard Investing Corp...| 35 | 39 
Prost & Gamb. 4340 July "47| 95te| 98° ||National aviation, --4| 70% 71% Indiana Pipe Line Co_.--60|*z88 | 92 || 535% preferred w w.---- 100 |108 
jam 68 July 2) 99) [ew euonea! AViation -....... -— 1 bonds w w______.-._- ae : 
Sloss Shef Stl & Ir 6s Aug '29/ 9812 9912||North Amer Aviation... Se tal ee | att | ao" lets ee TE anuary. 
Swift & Co 56% notes Pollak Mfg---...--.-.---- 3141 5 || National Transit Oo.212.60| *24%| 24% | Trustee Stand Ol Shs. ..- 141g] 147 ebruar} 
Oct 15 1932] 9914] oon Scenic Airways common. ..- 2 20 a York T t Co...100| 78 | 80 || United Founders Corp com_| 3014| 322 ch . 
On N J RR & Can 4s Sept'29| 99 | 9912|/Stearman Aircraft com._..*| 110 is New Yor Pipe Line Oo -.100 50 | 57 8 class A......-. 141g] __. Was 
Wise Cent 5s__... -Jan'30| 97 | 98 Stinece Se Ch... -- a. 1 ime : tye | pe ~~"a8| *69 | 70 a 1353} 161 j nail 
ghey Se neenes BP By, | sa. Re ee 7S nae 35 |... pane... 
Tebacce Stocks Par Travel Air Mig New -....- 47%] 40 || Bene Mex Fuel Oo... a) ctl ae) cae oae 22 36%|_ —... 
port........- horas) LS en Mn BA ot eae 31% 6 vugust - 
Amortoan Cigar com...-100 | 133 |138 ||United Atreraft w i-------- 97 | 88 || Prairie Pipe Line --......-- aan fe 18 |. ee 
9 1 etnat wecccccesocsc= cenccn~ ¢ Internat 1 B... ls  ctobe 
British-Amer Tobae ord..£1| +29 | 31 ||Universal Aviation. —~--——- Sia] SSial| Seeing Sie tans O0.-.68) 918 | 22 1 0 SS Bet Item SB.) | os vovert 
adariineewneans *29 | 31 ||Warner Aircraft Engine new; 22 | 23 || South Penn Oli new--..-.-. oa3 | 65 “enone Be eee 
imperial Tob of G B & narra *30 | 32 || Western Air Express, new_.| 57 | 58 || S’west sa On ouen, “3| *76%| 77 || USElec L& Powr......._. 41 | 43 i 
int Cigar Machinery new100/| 196 |115 Wa Bonds. al es eS — )..---| 5912| 595s|| 0 8 & Foreign Sec com_._.| 49 | 51 yu 
Johnson Tin Foil & Met.100| 55 | 65 ||Arkan Wat lst 6e’56A.A&O| 94 . Standard na ~~" g5] #1915] 191 Pretertell. «5. -n<-ss-~- 89 | 91 ab 
Stand Comm'iclassB -....| 17 | 20 irm WW let 54sA’54.A40)| 10124|102%|| Standard Ol) (Kansas) ___ 23950 40 4 Sugar Stocks 
Union Cigar.......- ae: ay oa | let M 5e 1954ser B..J&D| 9712| 98 || Standard Of! (Kentucky) -_- ooene) 40 eee sole_...| 2 Ne! 
Union Tebaceo Ce com_- | *1012| 12 ||City W(Chatt)5}4e'54AJ&D) 101 |103 || Standard ON (Neb)... -- cent! Sorell Seeks See ““igol 87 °| 89 
TE TE dnbnosiceenumeais *58 | 64 || let M 5a 195¢_.__-- omy 88 |---|] eee Oe See Senne ool) Sell emekeme Gusets, ine.._-. t| #25 | 30 pllow 
Young (J 8) Co com -..100| 107 | -___||City of New ater Standard Oi! yews Lcemer fo, 12415 115: ap ioo| 85 | 90 Dr 8" 
eee ae ** |---"|lctimon Ww tet bao Real 94 |722- Preferred..-<=~~~100| 116 {119 || Haytian Corp eee nanonsl ie 1 as Omr 
s OEE ee eT ee 2 2 BORD SDOO® MS 
indus. & Miscellanceus Com'w’th Wat Ist 5348A'47| 100 |102 || Swan & te oy Sn aces oa 0140 145 “a ie 80 | 84 ‘ 
Connellay W 89A&01/ 95 | _.-.|| Onion Tank Car sore 25*| 125 |126 || National Sugar Ref ____- 100| 40 | 41 
american Hardware... __ 25| *68 | 70 ||E St L & Int Wat 68°42.J&5| 92 | 94 |! Vacuam Ol (New)____- New Niquero Sugar_.--.100} 23 | 28 ! 
Be Oona at | ablaS [ates Masracanea| H8 ES | rere race So Seiraiy 6 a 
Bliss (E W) Co_.........- 2 un iD ist 68° Bs he, apc 110 |114 . 
oo cceenenee- “00 | .... ~=---------~-----1 93 | ----|| Allied Sees Seeeaemn..f ar” . Sugap Betates Oriente pf.100| 19 | 21 : From 
Childs Company pref...100| 105 |108 ||Mid States WW 68°36 M&N| 100 | ____|| Amer Alliance Invest. -.-_-- 28ie| 3114|| Vertiontes Sugar pf...... 100! 40 | 50 i 
tderoules Powder new... *\*109 |115 ||MonmCon W lst 6e’56AJ&D| 90 | 92 || Amer Bond & Share com.10 soil 31 ‘ll mubber Beaune tGluciond Dok; 
Preferred ._........- 100} 117 |120 ||Monm Val Ws 5348 50.343) 95 | 97 || Amer Brit & Cont com-.-_.. 86 -| 88 || Aetna Rubber common....t| *15 | 171 p) Marc 
internat Silver 7% pref.100| 114 | __..||M 68 Oct2°89 AO}; 94 |-.--|/| 6% preferred..-.-.-----. 43 | 665 || Sete Retecre oon........ ¢\*_._.| 71 . From 
Phelps Dodge Corp new -..| 76 | 7612||St Joseph Water 6¢1941A&0| 9612| 97 || Amer Cit Pow & L units___- 83 |85 || Preferred............ 25| *11 | 17 Puftalo 
Singer Manutacturing...100 | 570 |590 ||Shenango ValWat 6e°56A&0| 92 | 95 || Am & For Sh Corp units___. +3 1 lite ae. t| #3212] 36 Mart 
@inger Mig Ltd......... £1|* _...| 867 ~~ by ha 1960 ow +e 9612 Sette came deits ----- i938| 97 | 98 || Firestone Tire & Rub com.i0|*270 |285 » Frou 
Nici a esl ---- © amcggnde erred ee 10814} 110 uffalc 
Railroad Equipments Ter H W W 68°40 A__saD| 100 |i Amer Founders Corp com --| 9512] 98 || 0% eae ee os 
Ist M 5s 1956 serB..F&D| 94 |-.-.|| 6% preferred......--.-- i. Tire & Rub com_.25,*260 |285 Fron 
staguipmssetsgeececmna=| £48] £35 "uaa tnt ume aia 19 (068 | 73 peered nooo Ste | 7s | Petra Sachs | “Oc lmmmecer 
ade chasing a .00) ser aia eee ee 7108 | 10¢ 
Bal & Ohie 6s__----- 5.50 5.20), Chain Store Stocks Amer & fa.) 72 | 7S || Gooey TE San teers las — 
Equipment 6346 & 6s.-..| 5.20 5.00||Beriand Stores units new..| 100 |105 Class A.....----.------ 10te} 121 & Rubber com_t|* ____|/___ 
Buff Roch & Pitts equip 6s. | 5.50) 5.40||Bohack (H C) Inc com____+| *6312| 67 Class B----.....-.----- | 50 ll Preteved...-......- ae shesar 
Canadian Pacific 4348 & 6s. | 5.40 5.10!| 7% ist preferred.____ 00} 102 |105 || Amer Internat Bond & Sh... + 29 || Miller Rubber preferred.100| 70 | 75 Mar 
Central RR of N J 6s...... 5.50) 5.20//Butler (James) com__._____ *812| 1012|| Amer & Scottish Invest ....| 2 50 || Mohawk Rabber.......100| 60 |[6314 f Fron 
Chesapeake & Onlo 06----- 5.50 4.20)| het i, 6 at “i 40 | 50 || Astor Financial class A... to | 14 acest ----| 90 ic 
Equipment 6 }4s......._. onsol Ret Sts, 8% piwitn) | | || Class B.....--.-.------| 10 | 14 |; | Preferred... _.t| *48 Mar 
Wauipment Ss-.----.-.-- 5.20) 5.00)|" warrants...220. 2" 100] 112 | .... ee SS ee a Fron 
““? Pershare. | NO Dar value, 6 Basis. 4 Purchaser also pays accrued dividend. & Last sale, ® Nominal, s Ex-dividend. y Ex-righta 7 Canadian quotation. ¢ Sale 
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llows we sum u 
eek of April. 


-58% increase over the same week last year. 


Latest Gross Earnings by Weeks.—In the table which 
separately the earnings for the third 


e table covers three roads and shows 


























Third Week of April. 1929. 1928. Increase. | Decrease 
& $ g 3 
Satmowmccoccececs 3,942,000} 3,505,000) 437,000 oadaae 
Wiidin inom aan dink 482,300 443,753 38,547 ebdeas 
Bbtesisrascicad 350,414 337,771 12,643 acceee 
ee 4,774,714| 4,286,524) 488,190 esocee 
Gtdcakiweeie bestest bdasde 488,190 sabes 












In the table which follow 
® earnings for the second 


S we complete our summary of 


week of April. 


























Second Week of April. 1929. Increase. | Decrease 
sg BS & & 
wes htin 8,711,209} 7,997,265 713,944 aatunae 
eccacece one 31, 3, 8,000 eam 
Sasccccos au 336,014 299,976 36,038 non wee 
ann 471,000 466,400 | fee ee 
edenmawe 3,817,011| 3,724,847 92,164 stows 
LPC bbwtancoas 338,146 337,771 375 puoban 
Sede stutasscacscs 13,704,380) 12,849,259 855,121 aseens 
ee ae ae ee eee See 855,121 osseee 








In the 


following table we show the weekly earnings for 








t 
_& 














number of weeks past: 
Current Prevtous Increase or Per 
Week. Year. Year. Decrease Cent. 
$ $ $ 
t week Dee. (12 roads)_______ 15,877,441 | 14,501,895 | +1,175,546 9.49 
; week Dec. (12 roads)_...__- | 15,642,128 | 14,280,804 | +1,361,324 9.53 
week Dec. (12 roads)_....._| 15,776,100 14,365,208 | +1,410,892 9.82 
ih week Dec. (10 roads)_______ 12,177,506 | 12,061,018 + 116,488 0.96 
fj week Jan. (11 roads)__.____ 11,317,960 | 11,212,753 + 105,207 0.94 
i week Jan. (11 roads)__..__- 12,137,810 | 12,721,605 —593,795 4.60 
Week Jan. (10 roads)... ___- 12,780,980 | 12,905,285 —124,303 0.97 
bh week Jan. (11 roads)__.___. 19,183,384 | 18,082,346 | +1,101,038 6.08 
week Feb. (11 roads)______- 12,955,515 | 13,296,256 —340,74 2 56 
week Feb. (11 roads)_._____ 13,630,111 13,598,284 + 31,827 0.23 
week Feb. (11 roads)______. 13,368,601 | 13,226,590 + 142,011 1.06 
Week Fel). (11 roads)__.___. 14,482,134 | 15,431,548 —949,414 6.15 
Week Mar. (11 roads)______. 13,838,516 | 13,385,303 +453,213 3.38 
Week Mar. (11 roads)__.____ 14,087,158 | 13,715,106 +372,052 2.70 
fi week Mar. (11 roads)_.._.._. 14,485,650 | 13,818,627 + 667,023 4.82 
week Mar. ( 9 roads)_._____ 19,580,198 | 20,378,281 —798,083 3.93 
ht week Apr. ( 9 roads)___..__ 14,258,006 | 13,394,590 + 863,416 6.45 
week Apr. ( 8 roads)..______ 13,704,380 | 12,849,259 +855,121 6.65 
i week Apr. a. =e 4,774,714 4,286,524 +488,190 | 11.58 





, We also give the following comparisons of the monthly 
tals of railroad earnings, both gross and net (the net before 
pe deduction of taxes), both bein 
“hey include all the class 1 roads in the country. 


very comprehensive. 



































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1928 1927. Dec. (—). 1928. 1927. 
7 $ 3 M Miles. 
456,520,897 | 486,722,646 | —30.161,749 | 239.476 | 238,608 
--| 455,681,258 | 468,532.117 | —12,850,859 | 239,584 | 238,731 
--| 504,233,099 643,758 | —26,.410.659 | 239.649 | 238,729 
sittin ndventnapsh 473,428,231 865, —24,437,149 | 239,852 | 238.904 
dhibannnia 609,746,395 | 518,569,718 | —8,823,323 | 240,120 | 239,079 
Abbaswawiily 601,576,771 | 516,448,211 | —14,871,440 | 240,302 | 239,066 
pillteintndntvaneptnil 512,145,231 | 508,811,786 + 3,333,445 | 240,433 | 238,906 
RE 908, 556,743,013 + 165,107 | 240,724 | 239,205 
iombee 440, 421,630 | —9,980,689 | 240,693 | 239,205 
| GS: 616,710,737 | 579,954,887 | +36,755,850 ’ 239,602 
bs soloeiness 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
ie detec ni 484,848,952 | 458,660,736 | +26,188,216 | 237,234 | 236. 
1929. 928. 1929. 1928 
hithdiics aasiee 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
elie cose 474,780,516 | 456.487.931 | + 18,292,585 | 242,884 | 242.668 
Neat Earnings. Inc. (+) or Dec. (—). 
Month. 
1928. 1927. Amount. Per Cent. 
$ $ 
i aa insole 93,990,640 99,549,436 — 65,558,796 — 5.58 
cakes 108,120,729 107,579,051 + 541,678 +0.50 
131,840,275 874,542 ,034,267 —2.96 
110,907 ,453 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 + 840,317 +0.66 
+284, 129,111,754 —1,827,387 —1.41 
137,412,487 125,700,631 + 11,711,856 +9.32 
173,922,684 164,087,125 +9,835,559 +56.99 
180,359,111 178,647,780 +1,171,331 +0.96 
216,622,015 181,084,281 + 35,437,734 +19.56 
157,140,516 127,243,825 + 29,896,691 +23.49 
sinha ath 133,743,748 87,551,700 +46,192,048 +52.74 
1929 1928. 
Sy Ee ee 117,730,186 94,151,973 + 23,578,213 +25.04 
pruary .-.------- 126,368,848 108,987,455 + 17,381,393 + 15.95 

















Ss Net Earnings Monthly to Latest Dates.—The table 
bllowing shows the gross, net earnings and net after taxes 
jor STEAM railroads reported this week to the Inter-State 
eSommerce Commission: 


F From 


Jan 1. 6.218.267 6,232,614 


—Gross from Ratlway— —Net fr Ratlway— ——Na& after Tares— 
1929. 1928. 1929. 1928. 1929. 1928. 
- $ ? 3 3 3 
higane 331,631 282,465 150,932 96,802 131,911 83,360 
945,868 777,256 423,627 251,374 362,967 210,757 
Terminal— 
March-.-_-- 125,492 138,647 49,497 57,993 41,0 47,530 
From Jani. 352,882 373,756 152,325 155,622 127,060 129,485 
» Roch & Pitts— 
March--.--- ee: See foo (loeb b243,544 6264,570 
* From Jan 1. 4,208,277 4,200,569 -.---- ------ b731,021 b747,135 
oe pews re cau b39,184 17,714 
'From Jani. 485,349 408,139 ......  -...-- b147,275 653,903 
D RR of N J— 
ah Reape eee OE cceece | eo nnne b469,283 0673,708 
From Jan 1.13,496,313 12,923,940 -.---- ------ 61,870,712 61,715,479 
Jhesapeake & Ohio Lines— 
March...-- 10,311,909 10,279,167 3,176,054 2,988,520 2,481,445 2,318,130 
}, From Jan 131,332,792 29,772,362 10,092,065 8,179,230 8,008, 6,169,655 
East Dl— 
_ Seegee: SAR") (Seeds «leo ence b165,433 


b221,608 
b343,737 








—Gross from Ratlway— —Net from Ratlway— 
. 1929. 1928 


_— 1928 
Chic Milw St Paul & Pac— ¥ 
March_ .._.13,722,122 14,231,148 


From Jan 1._38,707,485 28,894,359 
Chicago & Northwestern— 
March. .... 11,622,611 12,082,737 
From Jan 1.33,421,516 33,478,839 
Chie Rock Island Lines— 
March.--_-__ 12,016,903 11,711,292 
. From Jan 1.34,897,171 32,928,240 
Chic St Paul Minn & Omaha— 
March 2,095,561 2,300,714 
From Jan1_ 6,136,557 6,523,675 
Delaware & Hudson— 
March 3,154,000 3,054,723 
From Jan 1. 9,547,789 8,959,764 
Delaware Lack & Western— 
March..... 6,142,000 6,348,000 
From Jan 1.19,304,000 18,380,000 
_ Raflroad— 


9,396,012 8,944,855 
From Jan 1.26,984,192 24,913,613 
Chicago & Erie— 
March... . 1,422,864 
From Jan 1. 3,853,590 

Florida East Coast— 
March 2,034,000 
From Jan 1_ 5,240,000 

Great Northern— 
March... 10,077,074 8,602,668 
From Jan 1_24,904,971 22,998,174 

Gulf Coast Lines— 
M 


1,263,166 
3,454,657 


1,687,000 
4,796,000 


OTR... ss. 1,569,762 1,526,681 
From Jan 1. 4,183,910 4,045,569 
Internat Gt Northern— 
March. .... 1,577,591 1,488,476 
From Jan 1_ 4,557,959 4,274,641 
Kausas Okla & Gulf— 
March. .-.-_. 297,752 247,270 
From Jani. 891,780 745,143 
Lake Terminal— 
March. -... 71,305 78,674 
From Janl. 212,972 225,740 
Lehigh Valley— 
arcn..... 5,630,021 5,424,920 


From Jan 1_16,594,659 15,556,181 
Midland Valley— 


March _.---- 253,463 281,887 

From Jani. 852,492 831,038 
Minneapolis & St Louis— 

March. --. 1,190,000 1,294,000 


From Jan 1. 3,439,000 3,462,000 
Missouri Pacific— 

March. .--.-- 11,442,570 11,042,137 

From Jan 1_32,767,675 31,266,411 
Mobile & Ohio— 

March _...- 1,474,768 1,573,384 

From Jan 1. 4,133,485 4,300,009 


Monongahela Connecting— 
March... -- 234,511 155,059 
From Jani. 621,314 449,363 

Montour— 

March..... 126,560 117,406 
From Jani. 454,598 350,633 

New York Central— 

March. ---- 31,931,768 31,196,639 


From Jan 1.92,699,283 88,172,626 
New York Chicago & St Louis— 
March 4,955,708 4,543,451 
From Jan 1_13,702,018 12,989,638 
N Y Ontario & Western— 
Marc 829,682 
From Jan 1_ 2,508,776 
N Y Susq & Western— 
411,037 
From Jan 1_ 1,245,318 
Norfolk Southern— 
March..-..-. 752,930 
From Jan 1. 1,964,675 2,263,756 
Norfolk & Western— 
March 8,665,466 8,636,824 
From Jan 1_ 4,133,485 4,300,009 
Norfolk & Western— 
March-_---- 8,665,466 
From Jan 1_26,927,067 
Northern Pacific— 
March 7,831,859 
From Jan 1.20,584,827 
Pere Marquette— 
March--.-- 3,958,798 
From Jan 1_ 10,858,663 
Seaboard Air Line— 
March--.-_-- 5,892,056 
From Jan 1_16,403,599 
Southern Ry. System— 
March.-_---- 16,052,559 
From Jan 1.45,868,429 
Southern Ry. Co— 
March. ---_- 12,082,582 12,589,788 
From Jan 1.34,543,763 35,006,844 
Alabama Gt Southern— 
March 893,880 878,151 
From Jan 1. 2,461,997 2,400,739 
Cincin New Orl & Tex Pac— 
March. ---- 1,748,460 1,824,499 
From Jan 1_ 5,316,117 5,154,869 
Georgia South & Fla— 
March 452,896 414,047 
From Jan 1. 1,181,823 1,189,145 
New Orleans & Northeastern— 
5 


828,263 
2,310,722 


389,720 
1,137,275 


863,692 


8,636,824 
24,189,326 


8,142,610 
21,298,724 


3,639,696 
9,712,025 


5,511,506 
15,773,511 


16,493,796 
45,970,658 





March. --_-_- 34,873 488,401 

From Jan 1_ 1,402,135 1,364,778 

Northern Alabama— 

March... -- 102,894 102,196 

From Janl. 319,455 276,743 
Virginian— 

March.--.-- 1,531,025 1,558,758 

From Jan 1. 5,025,500 4,868,190 
Wheeling & Lake Erie— 

March. ---- 1,706,700 1,540,756 

From Jan 1_ 4,915,329 4,175,061 

b After rents. 


Other Monthly Steam 


lowing we show the monthl 
companies received this wee 


421,762 


2,054,991 
5,832,072 


725,855 
1,754,887 


137,967 
408,284 


—1,275 
—8,931 


1,182,041 
3,564,477 


96,849 
361,774 


355,509 
845,873 


85,836 
174,253 


15,570 
129,929 


24,778,258 
72,096,807 


1,642,300 
4,075,797 


61,589 


105,653 


216,420 


3,189,649 
845,813 


3,189,649 
10,277,681 


1,803,424 
4,635,228 


3,024,837 
16,772,439 


3,123,113 
8,923,937 


299,426 
675,275 


—678,645 
276,293 


61,268 
143,521 


205,977 
494,362 


37,832 
34,502 


312,998 
827,003 


4,131,688 


519,703 
1,216,455 


68,005 
252,382 


—13,528 
— 37,430 


1,024,527 
1,791,634 


117,236 
352,779 


389,283 
935,023 


33,525 
82,154 


28,370 


24,072,075 
69,147,862 


1,200,647 
3,431,032 


73,673 
54,553 


59,245 
152,556 


280,583 
649,001 


—Ne after Tazes— 


1929. 


1928. 
3 $ 


b2,193,300 b3,367,286 
b6,046,370 b7,138,668 


1,220,606 b1,432,362 
b3,030,383 b3,695,322 


61,749,036 b2,166,983 
b4,598,143 b5,069,281 


b324,330 


225,498 
562,774 


b917,000 


b199,186 
b321,605 


332,762 
1,205,468 


b826,000 
b3,335,000 b2,675,000 


1,572,898 1,478,683 
4,538,658 3,026,107 


669,750 
1,586,548 


467,959 
1,061,357 


b381, 


b874,000 000 
b1,925,000 b1,025,000 


b2,837,326 b1,507,228 
b3,554,168 b2,982,681 


b380,796 
b816,371 


b369,446 
b764,384 


b131,392 
b333,344 


b119,637 
b274,158 


66,695 
219,859 


117,908 
347,746 


—6,302 
—24,008 


—18,053 
—49,256 


900,823 761,574 
2,693,911 1,158,918 
100,947 
301,617 


810,021 
312,363 


134,000 
120,000 


b1,740,719 b1,673,790 
b5, 193,292 b4,693,534 


275,613 306 ,028 
683,171 685,155 
73,033 27,647 
143,489 62,937 
14,070 26,870 
125,429 79,748 
4,775,653 4,652,701 
13,227,931 11,972,925 
1,356,500 938,404 
3,307,084 2,615,878 
16,541 23,656 
49,709 —95,713 
74,101 29,895 


215,921 64,452 


164,872 231,074 
299,590 601,131 


3,121,130 b2,614,682 b2,525,513 
9 


35,023 


583,171 685,155 


3,121,130 b2,614,682 b2,525,513 
7,967,678 b8,614,073 b6,174,167 


weer 


263,088 
580,772 


602,716 
1,468,722 


43,466 
128,637 


168,955 
432,031 


30,174 
72,162 


b1,858,341 b2,257,347 
b3,365,679 b4, 160,531 


b1,018,508 844,085 
b2,481,618 b1,796,906 


1,449,137 1,373,701 
3,607,885 3,206,819 
2,100,245 3,943,908 
7,829,981 9,315,660 
2,359,155 3,040,184 
6,655,105 7,196,994 
239,032 204,775 
489,702 426,501 
—677,419 508,798 
78,846 1,193,226 
36,181 20,592 
72,423 62,263 
157,495 123,134 
349,925 298,025 
28,832 23,774 
112,032 52,907 


b619,460 6455,303 
b2,213,362 b1,725,225 


b362,973 b299,279 
b1,045,991 6751,862 


Railroad Reports.—lIn the fol- 


reports of STEAM railroad 
as issued by the companies 


themselves, where they embraces more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 
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Ann Arbor. National Railways of Mexico. 
—Month of March— —Jan. 1 to March 31— —Month of oa -Jan. 1 to Dec. a 
1929. ’ 1928. 1 2 1928. Pi jo 3838. pes 

Gross earnings...........-. 9,308 ,500 o S55" 861 119608" 723 111686, 003 
Operating meth... 0... th 368 380/672 1431 318 1 AMS te Operating expenses -_----_-.-- 7,652,299 8.294.624 99,903 '46 Total, 
nt operating income 077 389 97,276 270,987 204,382 201 i Net 

Gross income.......------- 120,034 862 279.021 211.746 Net earnings - - - ~~ ---.--- 1,656, 961,236 12,721,255 6,607,762 
Percentage exps. to earnings_ 82% 89 88% 94% Taxes 

Net corporate income. --- - - - 152.258 ‘ 165.871 wae 11.308 11.908 hg ae 


Erie Railroad Co. 
(Incl. Chicago & Erie RR. Co.) 
— Month of March— —Jan. 1 to Mar. 31— 
1929. 1928. 1929. 1928. 


3 3 $ 
ting revenues_------- 10,818, th 19. 268,022 30,837,781 28,368,270 
— — expenses and taxes 8,576,2 :261,380 24'712:575 24'280,806 


bee cnnns 2,242,647 1,946,641 6,125,205 4,087,463 
jnhens foe so sto w 346,139 331,178 1,137,423 1,108,617 
Net railway —. income... 1,896,507 1.618.462 4,987,782 2,978,846 














Non-operating income. - - - - - 275,396 358,709 820.771 1.073.210 
Gross income. .-.....----- 2,171,903 1,974,172 5,808,553 4,052,057 
Interest, rentals, &c...-..--- 1,218,505 1,221,726 3,665,714 3,690,285 
po ey ere 953 ,397 752,446 2,142,839 361,771 


International Railways of Central America. 


—Month of March— —Jan. 1 to Mar. 31— 
_ = 1929. 1928. 


$ 
Gross revenues. __.-.....-- 857,476 846,373 2,597,588 2,420,330 
Oper. and taxes.... 422,241 468,250 1,307,124 1,352,733 
Inc. applic. to fixed charges.. 435,235 378,123 1.290:464 1.067.597 


Interoceanic Railway of Mexico. 





a th of January— — 1 to Dec. 31— 
1929. 1928. pS. pie 
Pesos. Pesos. 

Gross earnings. _.....----- 1,093,128 1,063,508 12 rity 416 11 63° 5597 
Operating expenses _._._--_- 1,044,772 1,079,959 12,272,723 13:576.232 
if er 48,355 —16,451 86 ,692—2 ,012,634 
Percentage exps. to earnings - 95 101 99 117 
ps ae eee 1,644 ae: | sdense |: pebose 


Maine Central Railroad. 
—Month of March— —Jan. 1 to March 31- 


1929. 1928. 1929. ~ 
Freight i, ee 1,188,616 1,289,039 3,506,913 3,798,626 
Passenger revenue____._-_-- 257 ,372 275,393 724,935 803 ,249 
Railway operating revenues. 1,592,750 1,708,532 4, 630.245 4,997,454 
Surplus after charges... __._ 71,850 147.257 "168:749 305,658 


Minneapolis St. Paul & Sault Ste Marie Ry. Co. 
—Month of March— —Jan. 1 to Mar. 31— 
1929. 1928. 1929. 1928. 

















$ $ % 3 

Zrdiene revenue__..__-.--- 1,706,407 1,768,478 4,691,425 4,842,085 
Passenger revenue. -______-_- 194,627 209,188 630,795 709,445 
All other revenue. ---.._--- 167 ,845 180,952 472,899 474,395 
Total revenues._______-- 2,068,880 2, 158. 619 5,795,120 6,025,927 
M.of W. & 8S. expenses-_-_-_-- 282,154 273,551 792,206 794,434 
Maintenance of equipment... 477,077 476,702 1,362,275 1,356,555 
Traffic expenses_____.-__-- 45,182 43498 127,008 128,065 
Fone nee expenses._... 786,054 814,554 2,392,467 2,399,060 
Expenses._....---- 76,355 75,422 204,852 216,323 
Total expenses_______--_-_ 1,666,824 1,683,729 4,878,810 4,894,439 
Net railway revenues_-_-__.__ 402,055 474,889 916,309 1,131,487 
Taxes & uncoll.ry.revenue.. 158,301 128°969 a ,843 
Net after taxes____... .- Cr243,754 Cr345,920 Cr465,560 Cr747,644 
Hire of equipment--_-_._.._-. Dr8,554 Cr5,394 Cr13,720 Cr2,820 
Rental of terminals---_.---_- Dr7,239 Dr6,809 Dr24,906 Dr25,154 
Net after rente__.__..__- Cra37 908 Cr344,505 Cr454, at Cr725,310 

Other income—Net-_-_-__._ Cr37,559 _Cr20,945 C 401  Cr77,962 
Interest on funded debt----- Dr419,125 Dr418.748 Dr1223.074 Dr1234.494 
MS hie Shaka Ei ce is oka tea Dr153,605 Dr53,297 Dr669,298 Dr431,221 


Missouri-Kansas-Texas Lines. 
—Month of March— —Jan. 1 to a? ag 








os — . 

Mileage coarated (average) _ 3,188 3,188 188 188 
Operating revnues________-_ 4,595.731 4,365,627 13, 334° 133 12, 743° 743 
Opera’ Gat expences Sa nas basi eaes ¢. 115,357 ; {948,282 9.283.792 8. ,215 
Available for interest_______ ,057,890 1,068,202 2,828,364 2,780,626 

Interest charges incl. ane 5 
ment bonds. -.__..._.._- 429,784 475,873 1,2°%5,872 1,493,336 
Netincome__..____..__- 628,106 592,328 1,532,492 1,287,289 

New York New Haven & Hartford Railroad Co. 
—Month of March— —Jan. 1 to March 31— 
1929. 1928. 1929. 1928. 
SS ENG 11,199,2 

ree ena" ~~~" ~*~" 9. 45 11.176 .002 3}. B67 628 31,420, a5 
Net after taxes____________ 2,968,120 2,551,407 7.712.644 6. 129 tO1 
Net ereer remts............ 2,463,066 2,034,947 6,244,136 4'638,004 
Fixed charges____________ 998.256 1,098,144 3:019'755 3/376,.964 
Se 464,810 936,803 3,224,381 1,261,040 
Guarantees & pref. div. requ_ I 102608 578,966 2,137,904 188,686 





Inc. aft. guar. & pref.divs. 362,202 
* Includes other income debits or credits. a ee Tee 


New York Ontario & Western. 


— Month of ——— —Jan.1 to Mar.31— 

. o —_ 1929. i oF 
Operating revenues_________ 829,682 828,262 2,508,776 2,310,721 
Operating expenses_-___-_____ 768 ,093 754,589 2,324,018 2,256,168 





Railway tax a 


Netrev.fromrailway oper. 61,589 73,672 184,758 54,552 
ccruals_______ 45.00 ‘000 ‘000 ‘000 
Uncollectible railway revs___ ' rt - 16 — 49 = 





Total railway oper. income 16,540 23 656 — 
Equip. & jt. facil. rents (net). —46/129 —43'358 —132'884 a 178 














Net operating income__-_-__ —29,588  —19,702 — — 
Other inceme.____________. 30,191 30,245 5204s 230 O93 
Total income___________-_ 602 10,543 — 
Deductions....____.___.._- 122,728 121825 364 O12 382 ‘360 
Net income.____________ —122,126 —111,282 —356,044 —498.156 





St. Louis-San Francisco. 
(Including Subsidiary Lines.) 





























— Month of March—- _—Jan. 1 to Mar. 31 Net 

i. — — 1928. Other 

Operated mileage. .......-- 5,819 5,561 5,819 wees 
Freight revenue_-.........-.- 5,618,721 5,542,422 15,875,598 15, 

Passenger revenue__....--- 851,617 926,193 2,663,305 2, Ne 
Other revenue... ........-- 561,900 541,112 1,573,129 1, 
Total operating revenue__. 7,032,239 7,009,728 20,112,033 20 





Maint. of way and structures 1,008,527 791,972 2,553,300 2,337,691 
Maintenance of equipment_- 1,378,427 1,385,901 3,877,100 4,130,7€ 














Transportation expenses. __- 2,398,077 2,431,222 7,177,785 7,137,131 Freig 
Other expenses ---.-.------ 349,080 290,717 1,057,560 920,5: ror 

Total operating expenses_- 5,134,112 4,899,812 14,665,747 14,526,11 TX 
Net railway operating income 1,535,137 1,716,705 4,412,354 4,536,019 a 
Bal. avail. for interest - - ~~~ - 1,678,425 1,992,093 4,839,537 5,178,626 Traf 
Surplus after all charges - - - -- 638 ,542 587,534 1,705,202 1,205,345 Gene 


Seaboard Air Line Railway Co. 


























Net 
— Month of March—— —Jan. 1 to Mar. 31 
19200 gos. 1929. 1928. = 
$ % $ $ N 
Total operating revenues__-- 5,892,056 5,511,506 16,403,599 15,773,511 Hire 
Total operating expenses____ 4,088,632 3,817,282 11,768,371 11,603,558 Ren 
Net revenue. ............ 1,803,424 1,694,224 4,635,228 4,169,953 N 
Taxes & uncoll. ry. revs-_---- 354,286 320,513 1,027,372 963 ,134 Oth 
Operating income... _---- 1,449,137 1,373,701 3,607,855 3,206,818 a 
Equip. & jt. fac. rents, net dr. "247.372 7,901 6.702 387 ,742) N 
Net railway operating inc_ 1,201,765 1,215,800 3,011,153 2,819,07 
Other income. 1 ..........- 78.436 152,033 312,694 583 ,093 J 
Gross income._---------- 1,280,201 1,367,833 3,323,847 3,402,170 — 
Int. and other fixed charges otk 
(excl. of int. on adj. bends) 928,439 1,036,187 2,787,595 3,001,983 ha: 
PMR os kiecinnsticbion 351,761 331,666 536,251 400,186 
Southern Pacific Lines. 
— Month of March—— —Jan. 1 to Mar. 31 
oe a 1929. 1 
Avge. miles of road operated _ 13,613 13,508 13,613 
Revenues— 2 
aa in ae med in 19,229,278 17,943,854 53,229,199 49 € 
, Sea eee 4.237.224 4.161.200 12. 227,066 12 « 
CS a Saeae 450,382 360,515 1,265,112 1 Gr 
Se aearinte Seas 619,920 572,892 1 535, 578 1 Int 
Alle other Ss gemmpanpiegsean a 774,234 701,238 2,202,129 2 
i Ba as kc es ina 665,453 581,516 1.927.990 1 
Joint facility Or i dh eiaabiodiaeecas oe 38,159 46,551 93 ,344 ‘ 
Joint facility—Dr-_-_-__.__--- —124,330 —124,080 —345,230 —333 
Ry. operating revenues-_-_-_25,890,322 24,243,689 72,135,191 67,313 
Exrpenses— 
Maint. of way and structures 3 ,390,8 3,182,943 9,411,887 9,196,25 Gr 
Maintenance of equipment__ 4,599, 389 4'379.710 13,296,949 12,629,352 
Sap xihevns hin tonas "586,736 902 1 11 07 
Transportation_-—---______-- 8,640,416 8,344,857 25,158,498 24, 
Miscellaneous- ------------ 189 97,792 1, ‘ 
RT oat isis ons hele 879,251 951,221 2,812,961 I 
Transp. for investment—Cr_- —134:431 —134.731 —300,375 —308,77 
Ry. operating expenses-_-__18,431,339 17,762,771 53,575,527 51,795,379 x 
Income— 
Net rev. from ry. operations _ { 406 983 6,480,917 18,559,664 15,518,349 
Railway tax accruals__-_-_-__-_ .793,601 1,695,385 5,233,600 4,936,376 re 
Uncollectible ry. revenues- -- 3" 924 5,788 21,285 ee 80 
Bquipmnens rents (net) ____-- 745, 174 468,088 1,842,380 1,270,20 
Joint facility rent (met)-_--_-_- 3,072 —287,501 —12,148 —29 BR 
Netry. operating income__ 4,904,209 4,599,156 11,474.545 9.584.140 
Union Pacific System. 
— Month of March—— —Jan. 1 to Mar. 31 
1929. 1928. 1929. 1928. 
erating Revenues— $ 3 Ed ae re 
Et 2 13,648,553 2. om 915 38,994,623 36,485,866 C 
Passenger ...............-- 1,976,526 937,353 5,735,502 5,752,9 
ME a ri aera dil wan anaes 471,980 1396 '003 1,297,347 
ye Ratu senekinckcoene 300,036 00,067 729,444 ri 
All other transportation - - ~~~ 385,906 388,517 1,098,549 


Ae eee 278,772 281,474 815,929 
Railway oper. revenues-___17,061,773 16,332,419 48,671,394 45,983, 
Operating Expenses— 


t. of way & structures_. 2,565,972 2,562,423 5,729,724 
Me intenance of equipment - - 3'290.564 3.271, ‘412 9,400.46 7 








no, SERS aig s Acai igi 380.189  °366,.853 1,092,640 
Transportation __.......... 5,139,153 4, iS. 634 15,149,833 14, 
Miscellaneous operations_... 299,125 295, 96,198 
_ Sap ee ae 686,630 659,706 2,043,139 
Transp. for investment—Cr.- 90 2/209 2,312 





Railway operating expenses12,361,543 11,907,601 34,309,689 33,480,01C 


Income Items— 
Netrevenuefromry. oper... 4,700,230 4,424,818 14,361,705 12 











Railway tax accruals - - - - - -- 1,346,256 1,252,056 4,038,056 3 303" 70: 
Uneoll. railway revenues - - - 2,209 1,259 3,684 2,38 
Rail oper. income- ----_ 3.351.765 3,171,503 10,319,965 8,738,406 
E ainmnans Comte ee ees areas —353'811 —549:347 —977.349 —1.384, 383 
Joint facility rents.....---- —74,730 —129,165 —216,566 —255,32¢ 
Ee 2,923,294 2,492, bo 9,126,050 7,098,69 
Aver. miles of road operated - 857 9,874 9,857 9,87 


Ratio of expenses to revenue. 72.45% 72.91% 70.49% 72.81% 
Wabash Railway Co. 


—Month es —Jan. 1 to March a) 
~~ — a 19 q 
Oo ti pg 6,484,391 6,202,578 18,344,401 
Gene tetciscas (S08 1 ASedgr 8217 a8 
et railway operat come 
Gross om So aerial its onion 1,368,998 ‘330. ‘427 3.635.364 


Net corporate income- - - - --- 741,816 670,855 1,804,890 
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Western Maryland Railway Co. 
—Month —— —Jan. 1 to Mar. 31— 








mr ty = —: 
operating revenues.__.____. 1,530,014 1,629,913 4,494,850 4,751,824 
otal operating expenses__.. 1,042,252 1,110,919 3,086,721 3,286,052 
= operating revenue_... 488,762 518,994 1,408,129 1,465,772 
Pbk dts bbcme cise 80,000 85,000 240,000 255,000 
income. -_-_._... 408,762 433,994 1,168,129 1,210,772 
? SEE 88,149 37,059 185,131 140,664 
t Pracility rente—Net_... —17,116 —15.981 -—51,857 —48,830 


























Net railway oper. income. 479,795 455,072 1.801 408 1,302,606 
Other income_____.________ 12,828 12,424 46,643 32,601 
Gross income_-_._.....__- 492,623 467,496 1,348,046 1,335,207 
Pee eae 249,441 252'047 "748,067 °758.278 
Ieee SRB. oc nnte on cund 243,182 215,449 599,979 576,929 
Wisconsin Central Railway Co. 

—Month of March— —Jan. 1 to Mar. 31— 

aS — cg 
Freight revenue__________- 1,186,101 1,283,902 3,318,727 3,503,157 
er revenues________ 157,188 162,703 461,335 487,488 
All other revenues________- 87,385 96,610 ¢ 268 ,676 
Total revenues__________ 1,430,674 1,543,216 4,032,938 4,259,321 
Maint. of way & struct. exp_ 86,223 188,770 530,832 533,988 
——* of equipment exp. -_- ret 4 yet 801,237 be «he 
Transportation expenses---- 646.158 691.648 1,964,148 2,040,288 
General expenses__________ 195 59,542 175,134 182,541 
Total expenses__________ 1,188,376 1,292,399 3,567,729 3,711,113 
Net railway revenue_______ 242,298 250,817 465,209 548,208 
Taxes & uncoll. revenues____ 80,476 83,274 233 ,943 244,184 
Net revenue after taxes,&c. Cr161,821 Cr167,542 Cr231,265 Cr304,023 
Hire of Pe re mee mae ee ee Dr54. 626 .271 Dr155,070 Dri81,274 
Rentals of terminals—Dr_-_-_- 52,018 52,774 160,751 161,959 
Net after eee alts al db 0b ances Cr55,176 (Cr28,496 Dr84,557 Dr39,209 
Other income—net_________ Dr23,051 Dr22,407 D é Dr66,590 
Interest on fondo ae Dr176,863 Dr172,819 Dr514,397 Dr503,276 
a _ Dr144,738 Dr166,729 Dr675,954 Dr609,076 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility — making monthly returns which 
have reported this week 


Atlantic Gulf and West Indies Steamship Lines. 
(And Subsidiary Steamship Companies.) 
—Month of ro 2 Mos. End. Feb. 28. 





= 2 “ % ot 
Net reven revenues-______-__ 3,284,194 3,054,299 6,402,298 6,008,226 
p dara ows from oper. (incl 
eer 686 866 a. po 1,102,309 629,109 
oun iecuan SS aes eae 765,777 1,266,259 766,576 
Interest, rents and taxes___. 212,215 200, 283 432,231 427.724 
Net income... .........- 553,561 251,310 834,028 338,852 


Bangor Hydro-Electric Co. 
— Month of March— 12 Mos. End. Mar. 31. 














1929. — a a 
ee 165,925 162,377 1,987,700 1,884,474 
Operating expenses and taxes 77,617 78,343 905,749 864,171 
. ee titlasio ck ee 88,308 84,034 1,081,951 1,020,303 
Interest, &c..........-.-- 18,429 23 ,226 243 ,287 305,131 
Net a a 69,879 60,808 8,6 715,172 
Preferred stock dividend. __..-........---..----- 260,599 232,936 
DS Lethdcnnnanenakveheas hha wwe 123 ,867 115,009 
ace ab ws iad stow a ee 454,198 367 ,227 
Common stock dividend--........_.------------ 255,132 188,466 
Re ah 5 a 8 a yo ec gaya Par 199,066 178,761 


Birmingham Electric Co. 
(National Power & Light Company Subsidiary.) 


—Month of January— 12 Mos. Ended Jan.31. 
1929. 1928. 1929. 1928. 














$ $ $ $ 
Gross earningsfromoper__._. 955,027 948,106 10,729,931 10,139,704 
Oper. expenses & taxes. _-__-_- 602,058 594,952 6,721,074 6 ,953 
Net earns. from operation. 352,969 353,154 4,008,857 3 et ¥ 5 
Other income. .......--.-.-- 1,699 50 32,023 ,602 
Total income_-_-_-_..------ 354,668 oe. 204 4,040,880 3 476.353 

Interest on bonds----_----_-- 77,168 684 843,51 861,540 

Other interest & deductions -_-_ 10,260 12 136 168,653 98,239 
a 267 ,240 267,384 3,028,708 2,516,574 
Dividends on preferred stock _-_______-----_----- ,203 356 ,054 
ng nae anew a 2,631,505 2.160.520 

Brazilian Traction, Light & Power Co., Ltd. 


—Month of March— —Jan. 1 to ae a 





— ce as 2 
Gross earnings from operation 3, rt 550 3,390,396 11,577,092 9,910,375 
Operating expenses _--____-__- 8:395 1,456,516 4, 992; '538 4,225,682 
S066 GATOS bn once nee 2,210,155 1,933,880 6,584,554 5,684,693 


Brooklyn-Manhattan Transit System. 

















—Month of March— -9 Mos. End. Mar. 31- 
1929. a = 1928. 

Total operating revenues___ 4,222,985 4,068,867 36,023,524 35,404,376 

Total operating expenses... 2,638,395 2,625,563 23,254,505 22,906,048 
Net rev. from operation_- 1,584,590 1,443,304 12,769,019 12,498,328 | 
Taxes on operating properties 292,481 301,074 2,511,749 2,544,230 | 
Operating income- .-_------ 292,108 1,142,229 10,257,269 9,954,097 | 

Net non-operating income. - met 177 142,238 771,448 795,022 
Gross income_-___-__--_---- 1,460,286 1,284,467 11,028,718 10,749,119 | 

Total income aadadiiona. --- 747,469 672,399 6,331,042 5,984,419 

Ties eens os co ow tees 712,816 612,068 4,697,675 4,764,700 





Broad River Power Co. 
(Subsidiary of General Gas & Electric Corp.) 
— Month of i 12 Mos.End. 





ms Mar. 31°29. 
Operating revenue. ................ 184,881 153,400 2,207,645 
cert GEPONGGS ORE COMNBRscdcccc:  scaucs |... eednus 860,576 
aintenance and depreciation...... § ----..  <«--.- 297 ,893 
Total oper. exp., maint., depr. & taxes 89,886 83,739 1,158,469 
perat ESN ‘ m ,049,1 
OMe ae Ee eee 
lit tnin tri dtsnes cp eno oe dad cae eeu i é 
Deductions from I sienna 
i i nh ne nn an neaiaewueeaanl 682,561 
Other deductions from income_..............-....--.----- 87,068 
Total deductions from income... ................---.---- 769,629 
EIDE 8A AE EPO TO OR REL Te ON oe 678,129 
Provision for. dividend ye eee 735 
Se OC O00 DGG colic awatseEcuntcceacaumenmmane 411,304 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of March——12 Mos.End. Mer, 31- 














- —_- —_ 3 
Gross earnings..........--- 422,688 410,381 4,853,178 4,491,111 
-Operating expenses, includ- 
ing taxesand maintenance 265,817 250,400 2,856,778 2,704,675 
Gross income_.........- 156,871 159,981 1,996, a9 1,786,535 
Pe GO ctsantadesesacciawncwebedadeabad 361, 389,511 
IES IND. bs nncenkbsecnddendiealeeashuané 1,634,965 1,397,024 
Dividends on preferred stock. ...............--- 407 ,490 412,490 
Provision for retirement reserve. _._............. 3 268,800 
ED n sd ccbe bee cctinideeenithnetmiaanae 918,175 715,733 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of January— -12 Mos.End. a 31- 














1929. 1928. ws 2 

Gross earningsfrom operation 447,580 423,590 4,771,758 4,438,700 
Operating expenses and taxes 197,269 185,842 2,190,698 2,244,364 
Net earns. from operation. 250,311 237,748 2,581,060 2,194,336 
Other income_._..-...-..-- 7,046 1,630 41,242 26,330 
Total income_._......--. 257, 357 239,378 2,622,302 2,220,666 
Interest on bonds__........ 58,125 58,125 697 ,600 682.499 
Other int. and deductions. -__ 3,411 3,557 21,600 26.730 
a een ne 195,821 177,696 1,903,202 1,511,437 
Dicionae on preferred stock. .........---------- 245,000 245,000 
DGG civ cheek ete penn cae iadee deka wae 1,658,202 1,266,437 


Florida Public Service Co. 
(Subsidiary of General Gas & Electric Corp.) 


























—Month of March— 12 Mos. End.Mar. a 
— a 1929. 19 
Operating revenue--_---.---- 212,566 204,976 2,095,332 1,953,996 
ade expenses and taxes__._. ------~ 2 - owes 937 ,803 940,616 
intenance and deprec’n.- -----.- ---.-- 138,065 70,549 
Total oper. exp., maint., 
depreciation and taxes_. 104,699 94,004 1,075,868 1,011,165 
Operating income-_------- 107 ,867 110,972 1,019,464 942,831 
Ciba TD Sok Sous Ce SE a eteeebedes 87,208 124,269 
RIN hod bio o etn dindes wtna dibeeceece 1,106,673 1,067,100 
Deductions from Income— 
Interest on tuded eee a pis eatin cee ee 596,054 528 ,507 
Other deductions from income-_---.-------------- 238,135 181,075 
Total deductions from income----------------- 834,190 709 ,583 
it SG ro... occa a been san seadnnnvow 272,482 357,517 
Provision for dividend on preferred stock -_-------- 149,044 144,A72 
Balance of net income- -........-------------- 123 437 213 044 


General Gas & Electric Corp. 
(And Subsidiary Companies). 


—-Month of March— 13 Bees. Ended Mar .31 
1929 1928. 


























1929. 1928. 
$ $ $ Bab 

Operating revenue--------- 658,810 1,937,024 19,509,441 23 216 
Oo ting expenses & taxes.. 328,586 811,024 8,249,148 10,468,447 

hetasenee Be a Wigsesem nae 66,693 212,828 2,006,106 2,404,377 
Depreciation. -...--------- 28,247 110,174 1,430,241 1, ,804 
DE, Sciacaddannnncawn's 25,863 31,944 362,837 382,471 

Total o -, maint., 

ye re 9 & rentals. 449,392 1,165,972 12,048,334 14,818,101 

Operating income-------- 209,418 771,052 7,461,106 9,012,115 
Other Gaseune ek eee *391.756 90,805 1,817,318 946,132 

Wates (ASG. .«ccccccace 601,175 861,857 9,278,425 9,958,247 

Deductions— 
Interest on funded debt... 113,537 271,263 3,068,650 3,826,861 
Other deductions from income 19,695 66,904 "380.052 538,317 
Pref. stk. divs. of subsidiaries 41,550 178,191 1,742,078 2,105,630 
Minority interests.....---- 10,406 31,742 203.653 235,577 

Total deductions. ----.-- 185,189 548,100 5,394,436 6,706,385 

DAMME. oc nce nwnnnadaus 415,985 313,756 3,883,989 3,251,861 
G 1 Gas & Electric Corp. See: 

H poh pret, O60CK, CI0G8 Bic a onan comocnsnan 500,808 500,208 
$7 cumul. pref. stock, class A..........-.---.. 280, 280,000 
Cumul. pref. stock, class eee 303,793 303,793 
Common stock, nce dele ae 715,570 505,414 
CeNGR CLOG, GEE Bic cccecndncnntenencaene 432,362 306.099 
Dividend participations -----....-.---------2- SI i  «, grieidhcieaee 
ERE I GONN characte 4 abide nadine ahah cea 2,422,696 1,806,116 
i ne tn ecmankadé inane 1,461,292 1,355,745 


*Includes income from investment of proceeds of additional stock issued 
during March 1929. 
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Fort Worth Power & Light Co. 
(Southwestern Power & Light Company Subsidiary.) 
—Month of January— -12 Mos.End. Jan. 31- 
1929. 1928. 1929. 1928. 


% 
277,145 3 oh 045 3,02 


3 
Gross earns. from operation. 305,674 ,026,584 
146,777 1,662,679 1.592.672 


Operating expenses and taxes 147,684 











Net earns. from operation. 157,990 139.30 1,578,366 1,433,912 

Other income__.._._.....-- 2,331 951 27,480 21,947 

Total income_-_.........- 160,321 is. 319 1,605,846 1,455,859 

Interest on bonds_____..-__- 14,542 542 174,500 174,500 

Other ins. ond meses 2,577 1} 469 30,948 30,844 
1 a 143,202 


115,308 1,400,398 1,250,515 
SOs swbeccosconcceane 160,832 160,832 


SE on sans cbnassd dnbncevtwbsrunvessanh 1,239,566 1.089,683 


Houston Lighting & Power Co. 
(National Power & Light Company Subsidiary.) 
—Month of January— 12 Mos. End. Jan. 31. 
1929. = — “se 
568,107 7,276,198 6,257,481 





s 
Grossearningsfromoper.... 644,508 














Operating expenses & taxes.. 345,414 331,495 4,101,341 3,637,043 
Net earnings from oper _ 299 ,094 236,612 3,174,857 2,620,438 
Oe ss oy te: hi tarente thirties 2,371 2,779 34,427 45,373 

Th ee ee eee 301 ,465 239,391 3,209,284 2,665,811 
Interest on bonds_________- 70,012 62,512 767 898 709,039 
Other interest and deduct _- 13,072 10.402 128,679 87 A475 
ta nui ila in ins i oe ta 218,381 166,477 2,312,707 1,869,297 
vidends on preferred stock. _.__.____...______- 210,000 210,000 
PEE 4 chev astb nabs Wavenebcdeobasbavcden 2,102,707 1,659,297 


Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 


— a of March— -12 Mos.End. Mar. 31- 
a — — — 
Gross earnings. ........._-- 259,833 247,532 2,786,520 2,662,593 


Operating exps., incl. taxes 














and maintenance-_-.._-_-- 157,154 155,526 1,794,435 1,809,496 
GEOG TRODUNG. 6.226 wn cccse 102,679 92,006 992.084 853 ,096 
PO Es ch oen bt sobs doblicnnelchusncbsans 384,050 396 ,958 
Pa ndadinnasawiibbicincestdGhcotwen 608 ,034 456,138 
Dividends on preferred stock_._........._.-.._- 230.898 224,077 
Provision for retirement reserve._.........______ 150,000. 150,000 
Ns « Seb pe dbn Selinnbasinaroddbincotibt 227,136 82,060 


Illinois Power & Light Corp. 
(And Subsidiaries) 


—Month of roe -12 Mos.End.Feb. 28- 
1 ve oe 1929. 1928. 











Gross earns. from operation_ 3, 173,312 2,871,735 35,439,684 31,521,742 
eectas exps. and maint.- 1,572,108 1,435,929 18,491,423 17,624,72 
ACERS 5 :230 115,921 1,592,127 1,240,3 
Total . and taxes_____ 1,739,339 1,551,851 20,083,550 18,865,083 
Earnings from operation... 1,433,973 1.319.884 15,356,134 12'656.6 58 
RA SNS oo kode cnscnncee 74/816 54,965 767,591 289,961 
Add other income..__._._ - 37 ,381 43,681 488,469 314,745 
Total net earnings--_____ 1,396,537 1,308,600 15,077,011 12,681,442 
Less Prior Charges of: 
sows Power & Light Co... ..cccccccccccccce { 
The Kansas Power & Light Co____.._.____.__- 1,357,516 1,019,130 
Total earnings avail. for 
tt PT ccekinndtnesvonwanpwonueocanoe 13,719,494 11,662,311 
Twelve months’ interest on Illinois Power & 
Light Oorp. mortgage debt_-..........__.___ 5,635,234 5,155,911 


Interborough Rapid Transit Co. 
Net Earnings of the Interobrough System Under the “Plan.”’ 
—Month of March— 9 Mos. Ended Mar. 31. 
we —_ 1929. — 
‘Gross rev. from allsources._- 6,283,363 6,037,424 51,596,670 50,269,496 
=. for oper. & maint. 
© property._..._-____- 3,595,957 3,700,925 31,789,327 29,498,572 


2,687,406 2,336,498 19,807,343 20,770,923 














Scania tite 204,197 244,877 1,807,718 2,524,504 
Available for charges - _ _ __ 2,483,209 2,091,621 17,999,624 18,246,419 
Rentals vada to city fo 
Wegh ae aed 221,478 221,848 1,990,263 1,992,583 
Rentals pay. as int. on Man- 
hattan F Satway bonds___. 150,686 150,686 1,356,180 1,356,180 
Dy. rental at 7% on Manh’'n 
Ry. stk. not assenting to to ‘‘Plan of 
Readj OS tls ms te acs 25,380 25,380 228 ,427 228,427 
Miscellaneous rentals _-______ 28,746 25,127 225,784 212,166 
426,292 423,041 3,800,656 3,789,356 





2,056,916 1,668,580 14,198,968 14,457,063 





Int. pay. for the use ‘of bor- 
rowed bce & sink. fund 


So ay ate oe “'T. 1st mtge. 


SS eee 699,359 699,643 6,277,987 6,277,599 
Int.on I.R.T.7% ant. _—- 192,355 194,508 1,736,652 1,756,246 
Int. on I.R.T. 6% 1 
BE ag fens St vo Sa 60 ‘3te RR ORAS 
Sink. fund on I.R.T. Ist 7 5 , 

mortgage bonds_______ 190,973 194,935 1,744,531 1,768,441 
Other items_____.__...__._ 8,822 6,844 64,384 59,926 





1,142,790 1,146,390 10,308,214 10,347,234 
914,126 522,190 3,890,754 4,109,829 





Bal. bef. deduct. 5% 
Manh’n div. rental___ 
Div. rental at 5% on Manh’n 
modified guar. stk. (pay. 
4 il IS ZS ne 231,870 
Bal. aft. deduct. 5% =. 
div. rental (subject 


readjustment) (see dh. 682,255 290,320 1,803,916 2.022.992 


Note.—The above stated results from the subway and also from the 
operations are on the basis of the preferential deficits as computed 

by the compan ae ote. oe par et es 4, A be only pi 

sub suc ustment as ma 

ted by the final adjudication of objections made by the Transit 
mmission to certain items in the accounting under the comhrace with the 
. Such edition may show that a portion of the ‘‘Balance”’ on the 
age Payable to the city with a corresponding change in t that balance 


231,870 2,086,837 2,086,837 








eed 
as 


Kansas Gas & Electric Co. 
(American Power & Light Company Subsidiary) 














—Month of J ~12 Mos. End. Jan. 31- 
1929. 1928. i. = 
Gross earns. from petation. 490,380 479,750 5,428,812 5.089.068 
Operating exps. and taxes... 243,712 254,711 2,956,874 2,929,664 
Net earns. from operation. 246,668 225,039 2,471,938 2, 409. 399 
Be a 34,565 28,657 419,315 24'699 
Total icc... .dsccedive 281,233 258. 696 2,891,253 2,434,098 
Interest on bonds.......... ,000 85,000 1,020,000 1, v 
Other int. and deductions_-_-— 5,545 14,698 122,563 147,881 
Se 190,688 153,998 1,748,690 1,266,217 
Dividends Oth SUCRIEING CUES 3 sian ccewctckeace 464,578 463,170 
POND. « cctthidpncnstitncdbbansddéntbuanaaine 1,284,112 803 ,047 


Kansas City Power & Light Co. 
—Month of March— -12 Mos. End. Mar. 31- 
1929. 1928. 1929. 1928. 


$ 3 $ $ 
Gross earns. (all sources)... 1,197,120 1,138,517 13,976,935 13,025,021 


Operating ex (incl. maint., 
(General and income taxes). 618,767 574,277 7,144,687 6,614,053 

















Net earningS... .os.sc<sas0 578,352 564,239 6,832,248 6,410,968 
Interest charges. ......_.-.- 97 ,542 111,026 1,187,944 1,339,270 
ey eee oe 480,810 453,213 5,644,303 6,017,698 
Amort. of disc. and prems___ 15,429 15,429 185,149 184,451 
PND oo sti nthe > ows Bale 465,381 437,783 5,459,154 4,887,247 
Dividends first pref. stock_- 20,000 77.776 240,000 877 ,066 
— —- — for 
eciation com. 
stock dividends........ 445,381 360,007 5,219,154 4,010,181 


Memphis Power & Light Co. 
(National Power & Light Company Subsidiary) 
—Month of January— -12 Mos. End.Jan. ? 
1929. 1928. —_ 1928 














3 $ $ 
Gross earns. from operation. 564,157 593,907 5,990,183 5,725,505 
Operating exps. ond taxes __ 315,664 321,249 3,471,578 3,294,866 
Net earns. from operation. 248,493 272,658 2,518,605 2,430,639 
Other income..-.-. saree 11,014 7'887 318,959 ~ 2631380 
ik en 259,507 280,545 2,837,564 2, oe. 019 
Interest on bonds__.._..--- 58,172 48 483 608 ,646 2,994 
Other int. and deductions- -- 4,714 12,618 114,456 tia: 204 
eee 196,621 219,444 2,114,462 1,997,821 
Dividends on preferred stock. .........----.---.-- 249,519 232,603 
ORB IOO  o as v ins itt iss tts tac nie nek gai 1,864,943 1,765,218 


Minnesota Power & Light Co. 
(American Power & ra yy nena ge po 
—Month of Janua -1 Os. . Jan. 31- 
Ht eadidaltt td 1928. 














1929 — 

Gross earns. from operation. 542,214 522,274 8.007 .b17 5.853 418 
Operating exps. oad tame. =>  Reeseue 198,164 9,047 2,207,879 
Net .from operation. 344,512 324,110 3,898,527 3, pt 539 
Other incense aeere: : Sash ai dara 11,558 18,429 "213, 773 7.276 
Total IMGOM. occ cuccuce 356,070 342,539 4,112,300 3,901,815 
Inderest on bonds Lae 129,362 138,363 1,577,599 1,626,806 

Other int. and deductions-_-—_ 3 3,708 a 65, 
SAR AGS Ie g OL EN A oe 221,320 200,468 2,468,876 2,209,933 
Dividonae on preferred stock________...--___---- 817,544 639,487 
SS A ee) ke Ce 1,651,332 1,570,446 


Nebraska Power Co. 
(American Power & Light Company pry coy ee P -_ 
—Month of Janu -12 Mos.End. Jan. 31- 
1929. y 1928. 1929. 1928. 














Gr earns. from o tion. 516,286 462,197 5,384,258 4,924,066 
Operating exps. and taxes... 244'889 229/839 2'775.634 2,569,639 
Net earns. from ration. 271,397 232,358 2,608,624 2,354,427 
Other ions. be ii biedne 9,539 ,335 188, ot 180,385 
Total income__________-_- 280,936 242,693 2,797,365 2,534,812 
Interest on bonds_______.. R 67,250 807,000 807 ,000 
Other int. and deductions --- 16,987 191,005 140,724 
iar at ate aR ath ithe 196,699 160,899 1,799,360 1,587,088 
Dividends on preferred stock.___._.....-.....-.. 364,000 364,000 
Cn RES GE OP eee ye es ee Rae ees PR ETS 1,435,360 1,223,088 


The Nevada-California Electric Corp. 
(And Subsidiary Companies.) 
— Month of —— a aor £4 38. 





1929. 
3 3 3 
Gross operating earnings.... 488,829 475,899 5,525,911 5. 220,237 
Oper. and —— &taxes. 266,139 194,245 2,505,297 "289,742 
Operating profits. __...-- 222,690 281,654 3,020,614 2,930,494 


Non-operating earns. (net) -— 11,104 7,933 138,700 83,944 




















=e eae 33,794 289,587 3,159,314 3,014,439 
tenes peenene tose anni 735781 122'737 1,472,968 1,396,652 
SE ee ae 111,012 166,849 1,686,346 1,617,786 
oapees ET EE 54,453 46,643 615,790 592,139 
GOCE SE CLO 56,559 120,206 1,070,556 1,025,647 
Disc. & eupenas = soem. ons 7,958 7,949 97,173 93,762 
eS Ser: OF rank x288 33,035 7,854 
one Se de Oe: be , 40,626 111,967 1,006,417 939,739 

x Net debit. 

New York Dock Co. 
—Month of March— -3 Mos. End. Mar. 31- 
1929. 1928. 1929. 1928. 

Ee ee ee 290,584 342,970 801,253 945,693 
ee 990" 3*5-*>= 163,212 184/891 426,150 500,245 
Yao ee 27,371 158,079 375,103 445,448 
eu a Sse 171636 «1041454 «241832 «283389 
Net income. _...-..-.--- 52,736 53,624 133.271 162,059 








AP 


Divide 
Provis 


Balz 





Dial 


oe ae 
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The Ohio Edison. Reading, Transit Co. 
(Subsidiary of Commonwealth Power Corp.) (Subsidiary: --| General as & Eeletric Corp.) 
—Month of March— -12 Mos. End. Me. 31- ——Month of March— 12 Mos. End. Mar. 31. 
ee — — — as i aaa: 1929. 1928. 

O ting wa ge 187 ,327 176,358 2,181,608 1,967,629 | Operating revenue_________ 244,126 244,301 2,760,403 2, +226 
and maintenance... 91,070 92,895 1,060,316 1,056,697 Sainvens gexpenses&taxes.. _..... -- ---- 1,551,602 1,613,756 
Gross income. 96.256 83,463 1,121 291 910,931 ee - depreciation RE te a cee veer ein "18 316. 

Pix Citta ciilisthe, uammuid ot Goudie. o..n "1892 645 . al aie RS MR Meee” ates Prior gah gg DOE & ticis bee Mime Mes oy 8 313,189 16,169 

(4) oper. exp., maint., 
a oe i 932,024 766,285 deprec., taxes & rentals. 219,134 219,315 2,505,051 2,558,676 

Dividends on preferred stock.___._._____.______- 163,040 151,307 perating in 

Provision for retirement reserve__--..--------..- 153,000 129,750 other yams piv a wale tee 204 O85 298" ‘bor 
NG Rati eintbuhvc aint ahur dicho hindi ela bs xaaks. 615,983 485,228 ee tr ne a oe ue cum ai 281,637 313,158 

Suherte on Rede 87,831 87,992 
un e -——“—e ee = @ ee eee ee ee ee eee . , 
Pacific Power & Light Co. Other deductions from income.............----- 5,648 18,035 
(American Power & Light Co, Subsidiary). Total deductions from income...........---... 93,480 106,028 
—Month of —— 12 Mos. End. Jan. 31. 
si Mit ete snag tnt tsa Wait ek hi 2a i 188,157 207,130 

es : 7 — rm i — siovien ie dividends on preferred stock. ..--..- 119,145 1195145 
O68 

Operatiig cecmoperation 393.772 334.937 4.653.186 3.793.968 | Ralance of net income......-.--------------- 69.012 87,985. 


214,210 
179,562 
9,510 


184,886 2,437,650 2,201,674 
150,051 2,215,536 1,581,194 
816 45,449 9,863 





Net earns. from operation _ 
Other income se 











ee IS 3 bie oso ks ce 189,072 150,867 2,260,985 1,591,057 
Interest on bonds__________ 37,9 37,996 5,950 455,950 
Other interest & deductions __ 72,260 43,139 > , 

Ghd aig waren dikes 78,816 69,732 1,072, 9 
Dividends on preferred stock _____..___.______. "406 rit $05. 984 

oe Dee tO Si a a ee ae aera | 666,429 394,575 

Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 


—Month of March— -—Jan. 1 to March 31- 
1929. 1928. 1929. 1928. 











Gross $ $ 3 $ 
a Ge ao per 354,408 405,407 1,203,589 1,151,104 
me ) ‘ tne. exp ieee. 341,652 446,350 1,123,967 1,314,104 
Net operating income_-__-_ 12,756 —40,943 79,622 —163,000 
llaneous income... __ 11,105 11,880 34,238 40,090 
Gross income__.....____- 23,861 —29,063 113,861 —122,910 
Oharges to income_________ 10,824 96,424 109,615 112,797 
Net inc. before Fed. taxes_ 13,037 67,361 4,245 —235,707 

Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corporation i 

—Month of January— -12 Mos. End.Jan. 31— 


1929. 1928. 1929. 1928. 
$ $ $ 


$ 
Gross earns. from operation. 2,755,819 : 980,695 27,389,883 21,549,760 
Operating exps. and taxes... 1,337,369 1,022,890 13,713,911 11,546,760 


Net earns. from operation. 1,418,450 957,805 13,675,972 10,003,000 














ae 47.590 47,156 936,011 1,464,231 

co eee 1,466,040 1,004,961 14,611,983 11,467,231 
Interest on bonds ---.-__...-- 425,762 243,303 4,655,775 2,924,110 
int. and deductions-- 27 ,894 23 463 313,689 249,163 
cae eee Peete 1,012,384 738,195 9,642,519 8,293,958 
Dene on preferred stock._.........-.....--- 3,065,468 2,998,616 
SN sects a haa Sick ch aS Sb a Wh naa ce te ok ein 6,577,051 5,295,342 


Portland Electric Power Co. 


—Month ee of Se 12 Mos. End, Mar. 31. 
ra or 1929. 1928 


b 
Gross earnings..........-.-- 1,077 .706 1,062,741 12,600,992 12,234,298 
Operating expenses and taxes 620,539 636,465 7,485,115 7,218,814 








Gross income-_._-....---- 457,167 426,276 5,115,877 5,005,414 
SS Be a ae 213,028 213,456 2,574,757 2,577,367 

Net income............. 244,139 212,820 2,541,120 2,428, oe 
Dividends on prior preference stock. _._....._----- 465,590 475,219 
Dividends on first preferred stock._......-..----- 777,122 692,110 


Dividends on second preferred stock. -_......----- 330,000 302/500 


PN go onc ten eens enaneseplisancnccnwa anne 968 408 958,218 
778,752 759,770 


189,656 198,448 








Portland Gas & Coke Co. 
(American Power & Light Co, Subsidiary). 
—Month of a hla 12 Mos. End. Jan. 31. 
1929. 1928. 1929. 1928. 


3 3 $ 3 
Gross earningsfrom operation 432,886 450,651 4,468,431 4,509,445 














Operating expenses & taxes... 288,603 303,853 2,912,058 2,955,912 
Net earns.fromoperation. 144,283 146,798 1,556,373 1,553,533 
Other income-......----.--- 4,283 1,878 55,151 30,269 

; Total income............ 148,566 148,676 1,611,524 1,583,802 
; Interest on bonds_--------- 40,604 35.479 = ,500 425,750 
Other interest & deductions - - 4,045 18,246 72,183 259,070 
Ce Eee ene 103,917 94,951 1,055,841 898,982 

pee Dit POGUPORSINEK. 6 coco dcschonnsssdoe 381,586 381,077 
Ns W's cn nace wick pep depen a ae mae 674,255 517,905 


Other net income---------- 5,319 


Public Service Corp. of New Nersey. 


— Month of March— 12 Mos. End. Mar. 31. 
1929. 1928. 1929. 1928. 


F 5 $ 
Gross earnings og 11,177,402 10,237,040 127702,531 117941,186 
Salas. taxes & 
es pgp elceepnelte 7,732,107 7,261,977 89,796,232 84,167,602 


Net income from oper----- 3,445,294 2,975,063 37,906,298 33,773,583 
oe 400,609 2.449'932  1/293'676 


ND. na ae deanmeinn ne 3,450,614 3,375,672 40,356,231 35,067,260 
Income deductions - - ------- 1,288,331 1,631,824 16,053,496 18,654,942 


Bal. for divs. & surplus... 2,162,283 1,743,847 24,302,734 16,412,417 











Southern California Edison Co. 
— Month wa 3 Mos. sect Of 31. 








1929. 1928. 1929 
$ $ $ 

Gross earnings_.._.......- 2,972,704 2,644,925 8,959,349 7,814,705. 
Total expenses & taxes____ 1,812,095 1,632,705 5,523,700 5,118 1955 
Ps ao ke anak 1,280,581 1,199,858 3,905,020 3,795,907 

Southern Canada Power Co., Ltd. 
—Month of — —6 Mos. End. Mar. 31- 

- —_ 1929. 1928. 

Gross carnings........<..5... 170,102 158,678 1,062,068 889,370 
Operating expenses_______- 59,297 49,128 354,156 289,208 
Net earnings. ._....__._. 110,805 109,550 707,912 600,162 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 


—Month of March— -12 Mos.End. Mar. 31— 
1929. 1928. 1929. 1928. 














$ $ $ 
Greve comninns.. —o x 288,885 269,064 3,237,586 3,066,102 
pera exps., incl. taxes 
and mantneenanes PEE z -- 166,973 153,121 1,864,240 1,750,625. 
Gross income. -___.__..--- 121,911 115,942 1,373,346 1.315.477 
PR 6. oc std wancrdcanbandudskeadnestas "304,031 334, : 
ee Lia een 1,069,314 980,815. 
Dividends on preferred stock________----------.-- 391,635 363 ,763 
Provision for retirement reserve__._..-.--------- 245,000 224,595. 
WOON... ~ dct hdkbnn sd ces eee ncdeakes ene 432,679 392,456. 


Southwestern Power & Light Co. 
(And Subsidiary Companies). 
—Month of ——- 12 Mos. End. Jan. 31.. 
1929. 1928. 1929. 1928. 


$ 
Gross earnings all subsidiaries 1,684,883 1,427,464 18,984,771 16,296,888. 


Bal. of subsidiaries’ earns. 
after all - ., applic. to 











 ® 9: eee 567 ,620 449,723 6,666,814 5,591,996: 
Expenses of 8S. Pp. °% L.. Co.... 19,168 12,630 162,861 143,608. 
NE oo. bois eas dn oo hl 548,452 437,093 6,503,953 5,448,388. 
pnteress, on gocuses monde ‘i 25:000 57,488 689,850 ‘605, *314 
t. 3 t ie 000° 
All mo ty sorent <p x on Cr'313.--Cr.7.258 Cr.109,795 Cr.311 667 
se eee 466,277 361,863 5,623,898 4,854,741 
Dividends on preferred stock..._.-..----------- 587 ,090 587,090: 





PROD ss sinc ddd es dos eaddpaownn eee sae 5,036,808 4,267,651 


The Tennessee Electric Power Co. 
(Including Nashville Railway & Light Co.) 
——Month of March—— 12 See. End. Mos, 31. 














is a i 
Gross earnings. —- -- a taxes bio ae 'BbacBes 'BiOiiebl 16947-0800 
ne eS 566,115 527.707 $.066'639 | 2°201 008. 
Me. Lar ebhemnnbenamphinamamenot EB) 
LM F< Mi 
NE os So vinndcidénbictnwndiauthcaen 2,124,877 1,366,879: 


Texas Power & Light Co. 
(Southwestern Power & Light Co, Subsidiary). 
—Month of January— 12 Mos. End. Jan. 31. 
1929. 1928. 1929. 1928. 


$ 3 $ 
873,623 9,644,726 9,397,679 
486,459 4,930,841 5,255,537 


387,164 4,713,885 4,142,142 
7,316 


Gross earns. fromoperation - 800,686 
Operating expenses & taxes-. 413,866 


386,820 
9,215 





Net earns. from operation - 
er CO a ao Se conte 


ot Era 396 ,035 


190,045 136,801 
394,480 4,903,930 4,278,943 











Interest on bonds ---------- 157,521 155,854 1,884,139 1,730,250 
Other interest & deductions _ - 11,189 11,014 135,490 142,617 
Ee) Ge eee 227 ,325 227,612 2,884,301 2,406,076 
Dividends on preferred stock. .----..------------ 518,500 455,000 
TEED. |. aga e ara ddabeebee needa 2,365,801 1,951,076 





FINANCIAL REPORTS 


Financial Reports.—An index index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 





April 6. The next will appear in that of May 4. 
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Union Pacific Railroad. 
(32d Annual Report—Year Ended Dec. 31 1928.) 

The text of the report, signed by Chairman Robert S. 
Lovett, together with comparative income accounts, com- 
parative balance sheet as of Dec. 31 and other statistical 
tables, will be found on subsequent pages of this issue.— 
V. 127, p. 2814. 

Chicago Rock Island & Pacific Railway Co. 
(49th Annual Report—Y ear Ended Dec. 31 1928.) 

The joint remarks of President J. E. Gorman and Chairman 
Charles Hayden, together with the comparative balance 
sheet and income account, will be found under ‘Reports 

and Documents” on subsequent pages. Our usual compara- 
tive tables were published in V. 128, p. 2291. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


Q Res. Freight a “a 5,052 v3.2 1930 3 
verage es opera a 
‘Tons carried _ - 5 Se ab ania 5,448,631 4,335,1 33,786,2 31,867,513 
Rev. fer tons carried ___$108,758, 6038105 256, 5938102" 203, to4 $95, Kit —_ 
AY. rate ton per m__ 1.18 cts. 1.23 cts 1.23 cts 
Av. lead in tons ae 511.23 492.19 478.69 69 457. 08 
Revenue Pass. Traffic— 
i ibd 2,951,898 14,113,493 14,113,111 14, 3. 916 


Ne.of pass. . 
Rev. for pass. carried _ _ _$20,059,598 =, 791, rong ae 857, Ab? $24,356,632 
Av. rate per 91 cts. .98 cts 3.01 cts 2. 330 ‘cts 


a W138 p. 2201, 2267. .. 
Wabash Railway Company. 
(13th Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President J. E. Taussig, together with 
cemparative income account and balance s eet for the year 
1928, will be found under “‘Reports and Documents’’ on sub- 


sequent pages. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
Br’t(tens)car’d 1m.(000) 6, 03, 727 5,535,923 5,994,134 5,771,915 
Aver.rev.pertonperm. $.010586 $.010609 — $.010639 010572 
Freight carried (tons) .- 22,481 434 29, 408 ,437 31 754,999 21,155,633 
Passengers carried - - - - - 915 2.936.571 3.087.287 


Pass. carried 1 mile___ -242/161 413 268° 924,409 294,281, is 297 ,204, Ta] 
mile _ '$.02971 








Rev. per pass. per $.03055 $.03138 $.0315 
INCOME ACCOUNT YEARS ENDED DEC. 31. 

1928. Pp, A fi.. 1925. 
Aver. mileage operated _ 2,524.2 2,524.2 2,524.20 
Freight revenue. --_---_- $63. 840, OTT $53,992, Soe $67. 708, "398 $55,329,533 
SOS 7:194;988 8.153.606 9.234'815 9.364.486 
} 0 Rae. eet 7380 785,580 810,434 21,243 
Re cancadadiee an 553,661 } ,538,874 1,722,641 1,849,684 
M WB es omnes by ‘630.291 2.637.589 2.720:156 2.545.356 
[nde oper. revenues _$71,072,991 $67,108,153 $71,693,341 $69,910,301 
Maint. of way & struct. $9,496,663 $9,340,819 $9,859,556 $9,311,985 
Maint. of equipment.__ 11,815.468 11.880.995 12:457.128 12,348'291 
. 9am 2'037:900 1.969.161 1, ‘49 ) +543 
Seenertation Se a as 26,784,643 25 924, "499 26. 278, '878 25.431.804 
operations - - _ __ 421,650 ,023 702 387 ,661 
Gemeral. . 2.22. oc ncne 2,223,051 2, 193 1047 2 sy. 377. 1,948,564 
Transp. for investment_ Cr.367,809 Cr.333/399 Cr.493.455 Cr.164.424 
Tetal oper. expenses _$52,411,568 $51,379,147 $52,465,680 $51,080,424 


Net rev. from ry. oper_. 18,661 ‘423 15,728,006 19,227,661 18,829,877 
Tax eccruals 3,082. ‘B57 2.10) Se 3,428,682 3,287,580 








Unoollectibles__.._-_-- ‘ ’ 8,380 7,069 

Operating inoome-___$15, +44 399 $12,931,639 $15,790,598 $15,535,228 
Other oper. income ---- 695.006 680,665 612,211 431,745 

Tetal oper. pacome.. -818. 290,406 $13, 612,306 $16,402,809 $15,966,973 
Hire of freight cars, Dr- 171,711 1,933,814 1,851,695 1,881,230 
Joint facility rents _____ 7 959. 440 1,842'268 1,791,809 1,673,350 
Other ded. fr.oper.inc. 229/215 224/545 197 222 158,877 





Net eper. income. __ _$11,950,039 st? tf $12,562,083 $12,252,516 











Non-operating me. 1.635.855 981,198 1,263,370 770,107 
ineome......_. $13,585,895 $11,592,875 $13,824,453 $13,022,623 
Rent fer lease of roads _ prt tt id . ’ 361,704 
terest on funded debt. 5,936,108 5,496,348 5,027 ane 4, B87" 596 
t. om unfunded debt__ "665.665 814/331 74,288 ‘558 
ded. fr. gress inc. - 219.211 153 ,636 141,824 103" ‘325 
Net imceme_________ $6,401,277 $4,763,610 $8,217,488 $7,946,438 
Dividemds paid - - --____ 3.576.920 3.576.920 3.458.426 2.585.361 
Balaace surplus_-_____ ,824,357 $1,186, : 062 $5,361,077 
Earns. per sh. on 666,978 = . — Renae 
stk $4.23 $1.78 $7.14 $8.04 


Standard Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under “Reports and Documents” on subsequent 
INCOME ACCOUNT YEARS ENDED DEC. 31 (COMPANY ONLY) 














Income Credits— 1928. 1927. 1926. 1925. 
Int-cmmotesdeacereres Sibeas © PReahi | PepeiSes | ieae' 382 
Int. on notes & accts. rec 1,058'251 1,836,806 1,771,495 
ceiey or sss 
y cos 
i Mar | .286,166 
rp., &c___ 166 10,084,461 8,297,376 3,911,533 
Net pref. on securs. d 1.020. 008 1,463,922 59,473 4 ,793 
| ORS 13 291 783 2 
Gen “aaa ‘ages 254 : a 3 $13.12 4. 131 $10, 893, 959 $7,270,117 
4 ate rt 2,491:256 1,386,723 ‘ 
eous interest __ 9'122 114'742 932/281 200 S84 
Net income_________ $10, 708,220 $10, 275,010 $8,453,761 $5,724,785 
7% prior pref. div...._. 38,702 1,470,000 1.424366 —1.105'369 
8% cum. pref siv---- Py 326. ‘860 2 099, 858 1,695,651 ;320, 
oa 60,000 ; 
Common divs. yea 4,959.746 4 386 :561 2,993,669 «1,953,366 
csc. wait See 1/2157150 Bt a 
Surplus for year______ $1 ,922,911 82. 258, 591 *$1,064,925 $1,2 
Provisus surpies...... 2°166,536 907,944 —8'843'019 #7286 968 
Surplus Dec. 31_____- $14,089,447 $12,166,536 $9,907,944 $8,843,019 
Shs. com. outs. (no par) 1,418'94 "765. 
Shs. com. outs. no par) 8.9 46 1,418 803 1/240° 36 765,635 


* No charge has been made herein for amortization of $4.25 count hes 


v= a mere to the year ended Dec. 31 1926, the total ized 
debt disco discount and expense incurred ed prior to Dec. 31 1925 having been 


charged against the capital reserve arising from the exchange in 1923 of 





shares of common stock withous oer vain Se shares of 
debt discount and expense incurred Lp I Asas 6 having 
the net premium on preferred capital + period. 
interest on bonds converted into common a ae 


BALANCE SHEET DEC. 31 (COMPANY ONLY). 











1928. 1927. 1928 1927. 
Assets— Es = TAabiltttes— $s $s 
ggg ~ ae 939,611 141,597,049 Hg pr. pf. stk.. 21,000,000 21,000,000 
Sec. to rec. 6% non-cum. pf. 
from A co.. 6,544,792 i ..-.-.- stock........ 1, 1,000,000 
Reacquired sec. 3,595,963 wanna $4 cum. pf. stk. 34,813,050 26,274,000 
Stk.divs.receiv. §-...-. 740,003; Common stocka 56,697, ,709,210 
Call loans. ..-... 2,325,000 310,980 | 20-year 6% gold 
iy dite dh stat de ns 2,607,023 6,850,817} notes........ 15,000,000 15,000,000 
Accts. rec’ble:-.. 6% deb., due "61 15,000,000 15,000,000 
Subsid.cos... 5, boa 821 9,206,132|6% deb., due’65 10,000,000 10,000,000 
Sund. debtors 7,698 507,010 | Accts. paya’ le 775,693 757,559 
Accr. int. & divs 3, Hh 270 939,921} Accrued int., &c 696,488 762,000 
Unamort. debt Divs. accr. cap 
dis. & expense 1,067,575 990,553; stock........ 1,824,844 1,799,157 
Office fur. & fixt 1 1| Mise. reserves... 1,371,488 674,796 
Def'’d charges--. 1,575 792) Mis. unadj. CS! ee 
Surplus. ....... 14,089,447 12,166,536 
TEE nccnnn 172,403,332 161,143,259| Total....... 172,403,332 161,143,259 


a ging by 1,418,946 shares of no yy value. b Represented by 
656,850 no par $4 cum. pref. shares in 1928 and by 8% cum. pref. stk. 
(par SPs0) in 1927. 
Note.—Ths company was contingently liable at Dec. 31 1928 on account 
of ¥* pote +. 7°’ eg for a subsidiary company in the amount of $100,000.— 
p 


Pacific Gas & Electric Company. 
(23d Annual Report—Year Ended Dec. 31 1928.) 

The remarks of President A. F. Hockenbeamer are cited 
on subsequent pages, together with the income account, bal- 
ance sheet as of Dec. 31 1928, and other statistical tables. 

CONSOLIDATE INCOME ACCOUNT FOR CALENDAR YEARS. 











1928. 1927. 1926. 1925. 
Gross oper. rev., incl. 
— SROGURD,. « 6 nxmine ne 788,079 $58,395,812 $51,125,990 $48 066,897 
Oper. admin., 
ae, Fed. ‘enalns 
uncoll. ace’ts, &c__-_-- ’ 31,759, 205 30,596,845 29,654,474 28,898,713 
Bond int., disc. ‘& @Xps - - 10,659,216 11,034,372 8,383,425 7,508,838 
Reserve for deprec’n..._ 5,967,320 5, ‘378.545 4.228.850 3" {807 .990 
Net income... ----.- $13,402,338 $11,386, ose $8. 859,241 $7,851,357 
Divs. pd. on pref.stk._._. 4,601,630 4'384 3,488,880 3,265,434 
Common dividends - - - - - 5,550, 1574 4,892, Bes 4, 119 ‘970 3,624,337 
Balance, surplus - - - - - $3,250,134 $2,108,840 $1,250,391 $961,586 
Earns. per sh. on averag 
stock yr ieee 17.47% 16.58% 15.23 14.43% 
Common (par $25) _---- 12.68% 11.45% 10.42% 10.12% 
x Shares of $100 par. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $s $ Liabtltttes— & $ 
Plant & prop’s - 375,585,886 300,434,895| Common stock. 72,142,340 65,714,165 
Discount and ex- Ist pref. stock... 78,892,907 71,766,082 
Ppenses on cap- Sub. co. stock 
ital stk. iss’'d_ 9,284,634 9,256,694 (not ew: ae 50,056 1,306 
Investments - - - 230,628 9,519,921)P. G. & E. Co. 
Trustees of sink- bonds. ----_-- 155,785,000 151,005,000 
ing funds- ---_ 330,531 369,808 | Sub. co. bonds__ 52.098,000 19,065,000 
Cash with trus- Bonds called but 
a 203,250 3,916,370} notredeemed-_ 195,910 3,516,010 
Advans. for con- Acc’ts pay., &c_ 2,728,423 1,585,328 
PU Siiaia’ |. aon ee 4,452,782 | Draftsoutetand - 393,583 444,506 
2 EA 5,866,250 7,885,774| Meter&linedep 1,076,949 880,299 
Notes & acc’ts Bond int. due-_ 477,349 411,497 
receivable __x 6,775,652 5,207,681] Acc.int.(notdue) 1,989,454 1,883,831 
Installments re- Accr. taxes (not 
— for GP cine 5,311,168 4,025,495 
Saha ade carks 952,352 1,876,927] Divs.declared.. 1,441,852 1,305,537 
naateriaks & sup- Res. for N.C.P. 
7a 5,092,743 5,294,073 Co. plant adj. 
Accrued interest &accr.depr_. 1,647,970 1,647,970 
on investm'ts_ 2,372 27,437| Res. for deprec_ 21,926,722 19,540,005 
Deferred charges 9,593,780 8,907,538|Res.forins.,&c. 2,232,076 1,309,062 
Res. for amounts 
chgd. in prior 
years in excess 
of rates al- 
lowed by city 
eee 3,382 
Total (ea.side) 413,918,079 357,149,903 | Surplus. _.____- 15,528,324 12 oes, ‘426 





x After deducting $306,998 reserve for doubtful accounts and notes.— 
V. 128, p. 1904. 


Cities Service Co., New York. 


(19th Annual Report—Year Ended Dec. 31 1928.) 

On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 18-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies for 1928, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1928. 

GENERAL STATISTICS DECEMBER 31. 


Electric 
Properites— 1928 1927. 1926. 1925 
Bigs. a4. -1,421,670,000 1,307,719,522 1,307,477,634 1,212,541,098 
capacity__.__- 534,880 536,419 541,770 508 ,277 
Customers______ 401,069 381,852 366,142 344,099 
Population serv’d 1,850,000 1,770,000 1,600,000 1,450,000 
Artificail Gas— 
Sales (cubic ft.) $i ........ 8,831,101,000 8,392,616,000 8,067 ,240,000 
24-hour capacity 
DM fenteeh. -  Lsomawee 37,780 32 7510,000 32,462,000 
nog ae ese EES ES é 126,441 128 ,223 
ains (miles), 3- 
ak ns ee ee 2, 1,876 1,920 
Populat’n served 2,896,000 1,097,000 1,150,008 1,100,000 
atural rie wt &c.— 
Ges sold (1,0 
4S ey 93 ,622,345 62,217,547 64,902,813 64,389,149 
Oilp produ. (bbis.) 19:921,350 28,300,731 12,065,749 10,912,211 
on p= 5,375 4,681 4,456 4,003 
as mains own 
| eee 8 437 7,727 7,691 
Populat’n served 2 896. 00 1,751,000 1,640,000 1,700,000 


CONSOLIDATED I! a ACC'T FOR CALENDAR YRS. (CO. rod ean ) 
1927. 1926 
$158,028,258 $140,309,835 











Grow geen $167 255,673 $127 107,864 
—_.... 103 ,207 ,626 97,910,265 94,002 ,927 86,859,249 
Net earnings. $64,048,047 $60,117,992 $46,306,908 $40,248,615 

Interest charges -_ $O1' 727 359 18,859,312 18,966,539 18,557 ,850 
Net to stock & 

reserves ____ 2,320,688 $41,258,680 $27,340,368 $21,690,764 

| Pref. stk. divs_-_ sit 318 368 12'946.590 10,304,362 8,070,202 
Net to com. 

stock & res_._ $27,606,323 $28,312,090 $17,036,006 $13,620,563 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{Inter-company items eliminated.] 


1928. 1927. 1928. 1927. 
: $ a Ltabilittes— $ = 
& invest- Preferred stock. 103,495,124 103,495,124 
_ 723,833,858 650,510,511| Preference stks. 9,271,985 10,041,985 
dep. for Common stock _ 101,232, ‘721 85,004,585 
ibn <i titse 14,204,973 | Com. stk. issued 
6,374,113 6,267,174| forwarrants.. 3,354,900  ----.-- 
on-------- ,863,791 ,485,485)| Pref. stks. sub. 
973,496 1,027,329) cos......-..-. a .237,811 117,702,732 
1,087,684 1,190, Com. stks 
35,288,841 32,595,471} cos_......-- 6,287,462 5,280,891 
30,674,283 26,940,088 | Debentures-_-- 100,840,807 34,863,486 
Subsid. bonds & 
Cbs bksae 10,278,710 10,997,068 one 77 pce cmaaed 274,422,555 
. secur. 
ae 1,513,460 993,207; sinkingfund.. 6,147,700 5,942,900 
Bills payable... 38,774,347 29,068,936 
39,334,417 28,572,486| Acc’ts payable_. 14,599,795 12,921,604 
2,835,294 47,707 | Taxes accrued... 4,625,231 3,829,016 
Interest accrued 4,586,426 4,476,587 
1,782,529 1,027,680)| Acc’ts pay. (not 
current) ....-. 248,607 +  ..---- 
balistn.as sites db 4,416,535 ...--.| Customers’ dep. 3,641,038 3,229,212 
5,335,341 4,976,822) Deprec. & other 
reserves... .- 94,795,405 73,858,858 
(ea.side) 913,592,354 809,036,357 | Surplus. -_-.---- 66,866,481 44,897,885 






























atingent Ltabilit 
jes Service Tank 
O35. —V. 128, p. 


1928. 
verage miles o ted _ 931.52 
tye pee Traffic— 
. Of passengers carried 667 ,361 
®. pass. carr. 1 mile __ 16,827 .762 


i ., “Ss =e 18,065 

. dist. car. each pass _ 25.22 
- amt. rec. from each 

ar (cts.)...... 74.979 


-974 
r 4,189,243 
e. of tons carr. 1 mile_ 482,154,459 
. of tons carr. 1 mile 


per mile of road__-___ 517,600 
. dist. hauled each ton 115.09 
- amt. rec. fr. ogee 1.924 
y. recpt. pe nm per 
oy (cts.) agro 1.671 
oper. rev. per train 
Maile (cts.).......... 115.13 


-—Guarantee b 
=, 5% equipment trust certificates, due serially 


Cities Service Co. of $2,030,000 


Norfolk Southern Railroad Co. 
(19t%k Annual Report—Year Ended Dec. 1928.) 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


1927. 1926. 1925. 
931.78 931.88 931.88 
823,396 1,152,545 1,334,231 
21,367,591 27,993,316 32,752,047 
22 932 30,040 35,146 
25.95 24.29 24.55 
79.074 74.404 75.667 
3.047 3.063 3. rr 

4,675,719 4,587,109  4,015,53 

476,105,606 515,428,579 458. ,757 "309 
on oss 553,106 s+ gh: 
112.36 3.50 
ye 88 1.889 * 892 
1.754 1.681 1.667 
120.78 121.79 102.59 


PERATING STATISTICS AND REVENUES FOR os YEARS. 


































All Lines (incl. Electric) 1928. 1927. 926. 1925. 
sight revenue_______ $8,058,745 $8,352,412 $8, 68. 126 $7,595,416 
ssenger revenue _____ ‘ 651, 857, "544 1, 5069 
ail and express ______ 272,537 270,149 251.729 294,670 
other transportation _ 290 652 293.370 291,088 232 ,224 
Total oper. revenue__ $9,122,317 $9,567,021 $10,066,487 $9,131,878 
aint. of way & struct. 1,207,794 1,202,581 1,327,276 1,191,523 
“oa of equipment... 1,282,532 1,483,413 1,672,702 1,320,534 
Ie Se lec ih a he As an a ae 329 345 308 ,930 289,74 81, 
oo ai anaaioen 3,370,289 3,473,414 3,499,543 3,552,143 
AS? See 353 ,308 59,630 348,431 340,208 
Total oper. expenses _ $6,543,270 $6,827,968 $7,137,700 $6,686,088 
et rev.fromry.oper-. 2,579,048 2,739,053 2,928,787 2,445,790 
yf  Seageee 9,147 646, ,596 545,7 
metal « ° inceme___ 1,849,899 $2,093,047 $2,252,191 $1,900,088 
uip. rents___ 281,581 353,782 443,894 368,210 
Folat £ lity rents -__ 22,710 21,082 22,210 23,421 
Net oper. income___- $1,545,608 $1,718,182 $1,786,087 $1,508,456 






INCOME ACCOUNT—YEARS ENDED DEC. 31. 






















































































1928. 
Steam Electric. Total. 1927. 
Babs shies $7 845,942 $212,802 $8,058, tb $8,352,411 
Files sient a 431,901 68,481 651, 
Sa a i at 21,040 136,584 557 ea8 557,395 
i al dig Abie a me 564 yy . 125 
Total oper. revenue__ $8,704,448 $417,868 $9,122,317 $9,567,021 
Operating Expenses— 
nt. ef way & struet_ $1,144,859 $62,935 $1,207,794 $1,202,581 
nt. of equipment... 1,249,440 33 ,092 é 532 1,483,413 
ffic expense. __--_-._ 313,107 16,238 329,345 :930 
nsportation expense. 3,203,608 189,547 3,393,154 3,570,917 
mneral expense. ______ 337,517 15,791 353 ,308 359,630 
anspt. for invest. cr._ 22,748 118 23. j 
Total oper. expense _. $6, 235. 784 $317,486 $6,543,270 $6,827,968 
et eo rom oper____- 2,478,664 100,383 2,579,047 2,739,052 
y. tax accruals _ _ ‘087 27 ,984 725,072 643,161 
ott Bom Ry. rev.-- 3,352 724 4,07 ,845 
Net oper. income___. $1,778,224 $71,674 $1,849,899 $2,093,047 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 1925. 
-s opaetins tne income .. $1,849,899 $2,093,047 $2,252,191 1,900,088 
ene ew (net) — 1,500 1,165 1,250 1,260 
vadyd ty rent income 10,611 ae senses eden 
iscell. rent income ---_ 13,830 10,619 12,357 12,325 
isc. non-op. phys. prop 4,32 52 54 ,712 
vidend income ------ 30,862 15,449 12,849 12,887 
hcome from funded secs 11,515 3,82 ,82 3,820 
hcome from unfunded 
securities and accounts 28 ,687 25,428 31,301 12,739 
hcome from sinking and 
other reserve funds -- 2,818 11,869 13,484 15,566 
iscellaneous income -_ 5 344 aoe" "> eee 
Total aon-oper. inc.. $104,744 6, $79,909 $63,310 
ee ~ $1,954:643 $2,179/888 $2,332:100 $1,963:398 
ceodions ng Income— 
e of ouuiyenens nt lige $283,081 $354,947 $445,144 $369. 470 
bint facility rents -—---- 33 ,32' 34,70 22,210 
ent for leased roads- --_ 67,102 167,102 167 5102 187! 163 
iscellaneous rents --_-- 1277 1,566 1,051 
hterest on funded debt 823,800 843,099 851,219 857.380 
ht. on unfunded debt_- 10,413 11,251 4:765 5,823 
mortization of discount 
on funded debt------ 20,801 18,974 19,145 18,145 
iscell. income charges _ 7,920 7 886 7,886 8,276 
Total deductions - - - -_ $1,347,716 $1,439,533 $1,518,523 $1,450,874 
et Se a year ended 
SSR ARE $606 ,927 $740,355 $813,578 $512,524 
ARES 360,000 claaadiaea sntuen oe SIS 
i  isn'w peak oe $246 927 $740,355 $813,578 $512,524 
aed ae $100) 160,000 160,000 160,000 160,000 
outstan par ; ‘ , ‘ 
ns.per sh.on cap.stk. $3.79 $4.62 $5.08 $3.20 








BALANCE SHEET DEC. 31. 











1928. 1927. 1928. 1927. 
Road & equip't__a34, 1s. 760 34, ; 0 
oe 185,075 | Capital stock. ...16,000,000 16,000,000 
Real est. not used debt _-.-- 8,785,600 18,945,400 
in operation.... 182,703 186,277 | Traffic, &c., bals. 288,216 269,675 
Impts. on leased Vouchers & - 346,981 264,640 
property -._._. 257,382 $230,348] Misc. accts. pay’le 38,973 89,273 
Leased rail, &c___ +389 48, Agents’ drafts. --- 7,542 23,288 
Securities of under- Accrued in 
lying & other cos 4,755,284 4,842,484| rents, &c..._.. 417,750 326,714 
Invest. in affil. cos 1,703,740 1.523.157 | Taxes accrued, &c x 142,056 
ey ee 74.381 904,243| Deferred & unad- 
Depos. with trust. 57,750 69,875| justed accounts. 22,1 22,102 
funds ___- .030 153,330] Reserves ......-- 1,731,927 1,581,836 
Notes receivable.. ______ Unadjust. credits. 135, 193,882 
Mise. accts. receiv. 126,276 102,590|Surplus_________. 6,776,226 6,424,464 
Balance from agts_ 38,982 47,681 
Materials, &c ___. J 718,421 
Wkg. fd. adv., &c. 3,983 131,619 
Deferred assets... 133,822 96,381 
Unadj. debits.... 1,052,870 978,969 
Accrued income... 375,719 13,804 
Ws anc caun 44,899,500 44,233,232] Total......--- 44,899,500 44,233,232 
a Includes road, $27,706,819, and o4 aipmens. $6, gs. 804, and $501,136 
general expenditures.—V. 12 7, p. 308 128, p. 


Pennsylvania eatuae. 
(57th Annual Report—Year Ended Dec. 31 1928.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1928. 1927. 1926. 1025. 
Dividend income. ______ $10,182,019 $7,555,748 $7,117,425 $6,235,162 
Miscell. rent incomes. _ _ 














Income from funded secs « 267,771 82,167 57,792 248,855 
Income from unfunded 
securities & account __ 297 347 120,468 105,477 216,309 
Income from sinking and 
otherreservefunds...  $_____- 915,515 201,998 11,901 
Gross income - - - -- - - - $10,758,476 $8,673,898 $7,482,691 §6,712,227 
Deductions— 
Tax aceruals.......... $313,463 227 449 583 ,546 423,821 
Int. on funded debt____ 924 852 667 ,699 716,847 792,484 
Int. on unfunded debt__ 2,467,358 2,027 aoe 
Maint. of invest. organ_ 38, ,100 26 ,034 19,361 
Miscell. income charges _ 6,672 5,680 6,191 7,045 
Total deductions _____ $3,750,639 $1,602,955 $1,332,776 $1,242,711 
et income________-_ 7,007,837 7.070.943 6.149.915 5,469, ‘516 
Inc. appl. to sinking and 
otherreservefunds... ______ 1,098,035 281,442 18,391 
Balance transferred to 
credit of prof. Fiue $7,007,837 $5,972,908 $5,868,473 $5,451,125 
Previous surplus_______ 28,162,330 28,731,351 31,036,116 37, ‘672.419 
Sundry net credits dur- 
eee po ST ee ee 45,015 
Totalsurplus________ $46,766,831 $34,704,259 $36, 904,589 $43, 168,559 
Less div. orpree. (6%)- 6.138.750 4.800, ‘000 = 4800000 4:800,000 
Sundry net debits.-.__.. ___ _- 1,741 ‘928 sacace 


2'373.239 
Approp. to gen. 4 he is es cal 1; ‘000 
P. & L. Surp. Dec. 31_$40,628,082 $28,162,330 $28,731,351 $31,036,116 


BALANCE SHEET DEC. 31. 














1928. 1927. 1928. 1927. 
Assets— $ Ltabiltttes— & 3 
Mise. phys. prop 4,376,935 4,383,533) Com. stk... -- 124,625,000 80,000,000 
Inv. in affil. cos: 4% gold loan of 
Ee 95,026,691 95,832,810 1906 certifs.. 16,689,000 16,689,000 
Bonds---..-- 2,546,385 aa ox % ants bonds 50,000,000 # -...--. 
WEG on sce 1 Loans & bills pay 26,750,000 -..--- 
Advances.... 1,489,685 1,489,685 Aud. accts. and 
Other invest.: wages payable 1,132 200 
— Fab ie 151,419,310 25,587,066) Misc. accts. pay 34,676 53,330 
a rer Int.mat’dunpd. 9,171 9,588 
Notes. ..-.--- 3,325 4,627 | Funded debt ma- 
Miscellaneous 24 2 tured un ie 38,220 52,400 » 
ss ibe tenner 2,022,951 2,017,807 — int 
Special deposits 32,778 59,193 rued__.... 928,819 200,000 
Time drafts Other def. liab.-_ 5,602 5,608 
deposits ___ 750,000 = -..-.-- Tax lability ..- 907,560 793,420 
Misc. accts. rec. 21,618 27,602| Oth. unadjusted 
Int. & divs. = 2,300,837 1,957,782| credite_..-.--. 7,673 1,491,455 
Deferred assets. ------ 6, ,811| Miscellaneous 
Unadj. Gcbite is 226,396 672,382| fundreserve.. ------ 11,670,774 
Profit and loss, 
balance - - .--- 40,628,082 28,162,330 
TOR. a cin ow a 260,624,936 139,128,108' Total...---- 260,624,936 139,128,108 


—V. 128, p. 2625. 


Northern States Power Co. of Delaware & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1928.) 


The remarks of President John J. O’Brien together with 
the income account and balance sheet as of Dec. 31 1928, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages of this issue. 


a z Fats NCOME states T FOR CALPUDAE TBAB. 
ross Larnings— 
Electric pamernns.... 028, 915,677 $24,531, rs $23, 3.155.068 1955 $19. O80, Lt 




















Gas D es 4.309.541 4,118,63 3, vl 1,507,191 

Steam Daperanent..... eet aa CE ee Le eT 

Street Railway Dept-_--_- 261,315 268,370 268,705 356,231 

Telep. & Water Depots. 130,160 119.173 113,410 107 ,382 
Total gross earnings __$31,339,721 $29,803,158 $28,270,716 $21,744,869 

opera ecpomen-—-— 0s ae, TOS Peet taal 

ten: ~——-<<—<-<<---=— , . J , .) ’ , , ,’ 

Ta x08 see = a aa = 21761221 2,671,378 2:687;363 1,644,938 
thdrawals from tax J 
equalization oper. res- ss ------ = wwe e-- = === Cr .337 ,000 
Net earnings -----.--- $16,097,380 $15,092,168 $14,125,292 $10,594,275 

Other income -_-__------ 572.872 C6548 °-uahess - ‘“saakee 
Total income- -.---.--.- 16,670,252 $15,153,017 $14,125,292 $10,594,275 

Inet income st) 7 918'357'919 3.906.616 6.200268 ” 4,595,498 

Approp’n for deprec’n_-. 2,750,000 2, ,000 =i, ,000 * zi 
Net income_--_----_- $8,342,334 $7,046,401 $6,425,024 ,898,777 

Pref stock dividends... 4°739:735 4/221:825 3.777.487 _ 3.398, 

Common stk divs - - - - - b 2,833,480 b2’ 101.824 1,837,778 1,294,156 

Approp’nforsontingency ------ ------ Pome -° Seasew 

Approp. for amortiz of 
deb bt disc. & expense - - 76,000 .._ sancc~ aie ered 

ky eae 694,118 $722,751 9, $205, 

wet... eet B78 © 3°749'127 _3-289'368 3.083.601 
Total S lus Dec. 31 $5,165,997 $4,471,878 $3,749,127 $3,289,368 

Shs ch A oor. (par$i00)x 292,761 - 219'246 179,676 — 176.582 

Shs. cl. B out.(no par) _x 625. J ,000 500, 

Earns. per sh. on cl. > er] $10.14 $10. $11.52 $16.33 

Earns. per sh. on cl. B_ 1.01 1.05 1.15 he 


After payment of preferred dividends, both classes of common share 
in ‘aiclianie without peemwenes | in ration of 10 cents in each class B share 
for each $1 paid on class 

a The pW nob on its books has charged m game capital lus aris 
from appraisal the unamortized bond discount and expense at Dec. 31 an 
accordingly no charge has been — above for the portion of such discount 





and expense applicable to these yea 
i Inaluding interest on gold notes ‘converted into common stock. 
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we CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. During the the I.-S. C. Commission brought to a close h enger 
1928. 1927. 1926. 1925. the Western &iass Rate case and in the General Grain and Live , Gxpr 

Assets— $ $ $ $ Investigations cond under the Hoch-Smith Resoltuion. These otal 
Plant, prop., rights, fran- are of unusual interest to this company and it is hoped will res opel 

chise, &-.....---- $213,981,291 208,022,831 201,207.308 195,318,566 | 1p establishing @ basis of rates on a substantial part of the traffic c ‘ 
Stock disc. expenses... 7,988,299 7,277,224 6,282 5,466,638 | that ma y ve its revenues. +4 
Sink ‘and other The Southwestern Divisions case, mentioned in the previous 

ee 655,141 565,914 398,235 459,299 | report, was decided by the I.- 8. C. Commission on Dec. 10 1928. 
Investments — stks. and Commission laid down a formula for divisions of joint \ 

Bonds of other coe: a ponrrean |W en arate ee, sa Remrenceetr anrece. ie geen 
gp petattons, Se... ---- 478,782 419,521 422 649 413,192 between the two groups of - 4 put until the 

exp. A Dec.31 '24. 346,667 400,712 361,689 56,343 | work is brought to a conclusion no definite estimate can be formed Total o 
Prepaid insur. & int. _- 106,11 112,434 121.915 138.096 | the extent to which this may increase the revenues of this company, nt et opera 
Rateinvest.expenses...  ------ 98,857 140,514 193,087 | the date upon which the new divisions can be put into effect. Taxes, &c 
Exp. & adv. on purch. To illustrate the serious effect of the low rate situation (revenue per ta 

of property.......-- 78,093 60,397 66,416 86,715 | mile was ey | 9 4 mills in the year ended Dec. 31 1928, because the averag Operati 
Undis. exp in connec- level of the freight rate structure in the territory traversed by your railroa Uther ope 

with water power is on a depressed basis and lower than the level prevailing any oth 

dams, &c ire Shem ye RE ony ae 164,160 | territory in the United States west of Lake Michigan and the Mississip q Total o 
Misc. def. & unadjusted River to the Pacific coast), it may be stated that if the revenue per to ire of fr 

items... pases 228,378 63, 406,782 191,188 | mile had been equal to the average of the road’s direct competitors Other dec 
Cash (Renken aa Fr 2,576,194 2,203,998 $13,245,067 | year. there would have been earned 4% on the preferred stock and a Ox, Net op 
Call loans. .....- 4000000 © cee 4 ” ear? mately 5% = 2 oo. ae Z = ge y — ‘ ‘on-oper 

fae hand int. , 6 52.260 Op 614 | been equa of your ro e year , which resu 0 
oosh rd pmb ponte pesnietid re sorta Ae 615 efforts of the I,-S. C. Commission to ony with the law requiring it t cada tp 
Notes receivable. _ 115,674 76,918 55,157 "56.680 | fix rates to produce a fair return upon the value of the property, the con om ,. 
receivable.__._.. y2 665.446 2,844,385 2.781.528  2,591.935 | Pany would have earned 4% on the preferred stock and about 67% on th aT hy 
Unbilied gas & electricity 1,326,867 1,218,767 913,888 833.388 | common. As a matter of fact, there is an accumulation of unpaid dividenc 
Rec on sale of pref. stk _ _ 153,096 715,27 609.766 769.876 amounting to 51% on the preferred stock that must be taken care of befor Net in 
Due from affil. cos. on regular dividends can be resumed on this stock. ; 

SGN EME csncgucccs * eeptak » bare 43,360 4,278,975 TRAFFIC STATISTICS CALENDAR YEARS. shs. pf 
Materials & supplies... 2,866,422 3,045,408 3,068,797 2,754,547 eee iis 1928... 1927. 1926. 1925; ; 

Total assets... ..- 239,475,208 227,952,099 219,328,222 230,203,365 | Nevenue to nnage. == 7,289'091 _6,897'361 _7,169;345 _ 6,601,96 te 

Liabitlties— nm @ as * ane: Revenue ton mileage: - -2093964.819 1997300,610 2088988.772 1966893.5 wwesemee 
7% cumul. pref stk__--- 43,846,500 49,022,500 50,507,300 49,180,400 | Passcnaors carried. 743,621 880,907 931,880 _1,065,69 og 
Renae opel gen gE 5) Bon See 55-037 000 1) Bar 's0p 7 658300 | Pa8s..catried one mile_-_ 93,684,763 106,603,023 105,482,412 127,197, Deposite 
Class Saaen ae pia 29, 94 % 4, go tM 9 1, OOS too Av.rev.per pass.per mile 3.134 cts. 3.047 cts. 3.207 cts. 2.860 mtge. | 
Cap. stk. of subs. i i! ‘ " , “ . ¢ . INCOME ACCOUNT FOR CALENDAR YEARS. iInvestme 

hands of pub... ._-_- 651,3 000 717,800 4,279,630 Operating Revenue— 1928. 1927. 1926. 1925. eee ¢ 
Funded debt. _----.--- 104,139,963 106,668,103 110,772,694 109,230,874 I os inet dmminwiiglienl $19,891,568 $19,189,732 $20,031,749 $18,844,28 ome 
Deferred liabilities _ — — - - 463 ,667 See ee See rer [OO eee 2,935,7 3,248,333 3,382,716 3, 61 ther inv 
BEER iwttbecs 5° sabbae. . {wanna 3,502,293 4,376,342 | Mail and express.-.---- 1,050,269 1,018,577 987,151 4 ot. & d 
Amt. due on prop. purch Miscellaneous. ~.--.--.--- 578,387 577 ,046 533 ,874 619, 

DUE Pedeiceews. Csaba § ogee” > eee 14,467,849 | Incidental.__....----- 237 ,802 238,516 247,010 271,5 pecial d 
Accounts payable_____- 1,112,285 909,778 931,778 023,193 | Joint facility. ..------- 177,288 172,549 176,500 181,50 qa 
poten Bh _ aiahepehatohe } 156.188 1.577 9 at ytys 104 oe Total ry. oper. rev-.-$24,871,023 $24,444,753 $25,359,000 $24,502,76 

<< wm ’ , ’ ’ , ’ , ’ erating Ez s— tors b: 
for Prot seks: dive. -- 1180-033 118208} OGL 879-428 | Maint. of way &etruct.. $3,204,815 $3,374,710 $3.422.674 $3,442.38 Misc. ac 
Consums. & other depos. past can: eee " Bee 476.046 449.357 Maint. of equipment. -- 4,357 ,831 4,639,132 4,991 yrs 4.0 . Material 
Panty COP. MORE. -- |. cones 183.4 119,195 __ 104.009 | qranep.—-Rail line, ~~ 9,900°368 9,982.921 9,864°747 king 
Deprec.(retire.) reserve. 12,930,089 12,925,480 13,121,185 15,078,161 Mincelis saioan "159 '845 "162'3 "156.118 a 
Miscel. reserve.......- 181,245 186,525 133,170 88,765 | a ee 90'242 692'437 705586 ents 
Miscell. unadj. cred _ - _-  RIRRIRRR re et. RRR c= a ar mpinae emt ny lo eee be + ty of 'tsi bert premi 
Contrib. for line extens. — 211,927 207 ,346 195,562 151,844 | Transp. for invest.—Cr- : , oo : or ui 
Reser. for contingencies. 1,285,243 350,000 es aaa Total oper. expenses-__$19,426,521 $19,722,210 $20,027,496 $19,812,71 
Sur.on of cos. acq. Net rev. frorary.oper.. 5,444, 4,722,543 5,331,504  4,690,04 

at date of acquisition Railway tax accruals... 1,076,255 042, 1,129,183 1,000,26 V. 1 

a a ee 700,692 700,692 689,894 628,299 | Uncoll. railway revenues 3,847 3,964 6,120 3,84 
Earned surplus -----..- 5,165,997 4,471,878 3,749,127 3,289,368 $3,675,720 $4,196,201 $3,685.93 





Total liabilities... 239,475,208 227,952,099 219,328,222 230,203,365 
a After giving effect to the acquisition as of Dec. 31 1925 of the —— 
property and other assets and assumption of the liabilities and preferred 
the St. Paul Gas Light Co. and its affilliated companies. 

x Represented by 625,000 shares of no par value. 
F %, After deducting $267,599 reserve for uncollectible accounts.—V. 128. 


Chicago Great Western Railroad. 
(19th Annual Report—Year Ended Dec. 31 1928.) 


_ Chairman Samuel M. Felton, Chicago, April 2, reports 
in substance: 

Total Operating Revenues.—The total revenue derived from the o 
of the railroad was $24,871,023, an increase of $426,270, or 1.74% over 
the ety ne Fang 2 hile this is less than the high level reached in 1926, 
tee ae ri $126,695, or .51%, than the average yearly returns for 

Passenger Traffic.—The volume of er traffic, as well as the revenue 
from that source, continued the decline w had been characteristic of 
that portion of the railroad business for the past several years. The decline 
was more pronounced last year due to severe competitive conditions, the 
continued and expan use of motor bus lines and of private automobiles. 
Business to Texas and California was also less than last year. The practice 
of substituting motor trains for steam trains wherever the local service has 
been so reduced as to justify it, has been continued and during the year 
the company rebuilt and materially strengthened some of the existing 
motor car equipment to insure dependable operation. The revenue last 
tad was $2, :709 which is $312,623, or 9.62%, below 1927, and it was 
19.152, or 2 


ation 


5.77%, less than the average annual revenue for the years 
1 to 1927, inclusive. 

Operating Expenses.—With an increase over 1927 of $426,270 in total 
oe a Sovesnes. the expense account was so controlled that a decrease 
$295, was effecte1. his result was not obtained at the expense of 
the property. The ratio of total o t' to total operating 
revenues was 78.11% in 1928 and .68% 1927, a decrease of 2.57%. 
in te ratio was 78.98%, and the annual average 1921 to 1927, incl., 
Tazes.— The tax bill for 1928 was $1,076,255, compared with $1,042,859, 
an increase of $33,397, or 3.20% over 1927 and of $93,700, or 9.54%, 
over the annual average of the years 1921 to 1927. Unfortunately this does 
not afford evidence of approaching relief from the ev vps | burden 
wanes. In a eompeny —_, $1.33 in tere rig $100 7) nevense 
ected. e ure was $4.27 an e average for the 

years 1921 to 1927 was 3.7 sg 


Capital Stock.—Exchanges of securities with Mason City & Fort Dodge 


bondholders and adjustments during the year decreased the preferred stock 
outstanding by $300 and brought the total Mason Cit Fort Dodge 
lst mtge. bonds surrendered from $11,887,000 as of Dec. 31 1927, to 


$11,888,000 as of Dec. 31 1928, leaving $112:000 yet to be uired 
Federal Valuation.—Two years have Passed since the hearing was held 
= the protest against the tentative valuation placed on the properties 
y the I.-S. C. Commission, and the final value as of June 30 1916, has 
not 7 been decided by the Commission. In the meantime company has 
= ved orders from the Commission to prepare data for bringing the valua- 
ion to a later date, namely Dec. 31 1927. This, of course, is in adwition 
oe the work of reporting the physical changes and costs as now reqdired 
y valuation orders. The work under these orders is being carried on as 
a, as circumstances will permit. In Jan. 1929, the United States 
ay Court received oral argument on the ap 1 of the St. Louis & 
allon Railway from the lower court’s decision, wherein the I.-S. C. Com- 
mission Was sustained in its efforts to collect excess gs from the 
O'Fallon road, based on the Commission’s value of its property. It is 
hoped that the Supreme Court will define some of the principles upon which 


the proper value m be b 
Seronakeen tn a ae bP ee and its ruling is awaited with interest 
Payrolls.—A comparison of pay-rolls follow: 
Total Number Average 
Fy on ema 2 of Pay per 
m i ; 
emt apeee Dec. X 1 1936. eeteer i 3" -¥6 662 "427. mp Roe” He 
Year ended Dec. a. oe ret 71909 173s 


Rates.—Rates prescribed by the I.-8. C. Commission in the C Li 
Southwestern cases, involving rates within, to and from the a. 
with certain exceptions, took effect during the year. The carriers are stili 
engaged in revising many commodity rates in harmony with the principles 
pe. Peek oe —. - x ve eon yom the revenues of this 

Pany canno accura ima until these 
completed, but is not expected to pony So ieee 


reflect more than a slight increase. 


Railway oper. income... $4,364,400 
Non-Operating Income— 
uipment.-.-..-. 


























Hire of $1,611,491 $1,646,874 $1,619,016 $1,736,93 

Joint f: ty rent inc... 102,170 94,178 93,965 94,21 

Misc. non-oper .phy .prop 1,373 1, 1,407 

Miscell. rent income- - -- 84,342 81,482 78,769 

Dividend income... _-- 5,15 13,88: »569 

Inc. from funded secur 107,885 109,941 106,360 ( 

Inc. from unfund se- : 
curities & accounts--- 41,139 31,647 41,184 

Miscellaneous income. -- 329 406 500 
Gross income. ......-. $6,318,285 $5,655,223 $6,142,971 
Deductions— 

Int. on funded debt... $1,705,661 $1,706,220 $1,698,304 

Int. on unfund bie 15,936 9,519 1 

Hire of Se pee reas dish 2,586,053 2,460,653 2,481,686 

Joint facility rents_---.- 981,614 960,801 960,350 

Rent for Laases 8, 77,690 44,818 

M laneous rents - ~~. - 7,395 8,182 9,249 

Miscell. tax accruals ---- 2,59 430 1,258 3 

Amortization of discount 25. 
on funded debt...--- 13,547 13,886 13,883 926- 

Miscell. income charges- 19,134 17,442 18,636 1927 - 
Net income.....-...- $907 ,811 $400,398 $901,405 1928- 

Earns. per share on $1 $0.85 $1.95 


Note.—In June 1925 cloudbursts and heavy rains put entirely out_o 
service about 41 miles of co.’s between Dubuque and Oelwein, Ia 
The I.-S. C. Commission has authorized the distribution of these extraord 

flood damage expenses in equal portions to the accounts of 36 month 
poe lee oe July 11925. The total amount expended to the end of Dec. 1925 
for repairs of damages and other extraordinary expenses in consequence 0! 
the flood was $314,894, of which the final one-sixth has been charged ir 
the accounts for the year as follows: To maintenance of way and structures 
$40,031; to transportation, $12,450. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 











1928. 1927. 1928. Pas 
Assets— $ $ Tiabilities— ing 
Inv. road & eq’t.140,384,306 140,030,562} Common stock. 45,210,513 Supp 
Misc.phys.prop. 223,453 145,339 | Pref. stock. ----. 47,132,702 Acco’ 
Impts. on leased C. G. W. Ist 4s. 35,484,000 rec 
railway prop. 61,516 61,516| Minn.Term.3%s 500, 
Inv. in affil. cos.: M.C.& Ft.D 4s. 112,000 8. 
Stocks. -...-- 1,405,625 1,405,625) Misc. oblig. &c. 4,629,753 . 
Bonds----.--- 212,000 J Loans &billspay ------ 
| 224,625 242,050 | Traffic, &c., bal 796,212 sD 
Advances. -- 292,903 296,195 | Audited accounts 
Other investm’ts 6,561 8,079 and wages... 1,072,850 1,271,992 : 
Cs cececnd 2,113,236 1,761,488) Misc. accts. pay 46,175 56,846 ™ 
U. 8. Govt. sec. 2,206,988 2,108,489) Interest matured 
Loans & bills rec 279 305| unpaid..._-. 45,143 39,38 ac 
Traffic,&c., bal_ 242,491 227,756| Unmatured int. atc 
Net balance from accrued.----- 501,834 503,041 8 
agts. & conduc 116,448 121,736 | Unmatured rents [O04 
Misc. accts. rec 615,568 602,308} accrued_----- 58,688 98,471 iat § 
Material & supp 1,160,887 1,613,102| Divs. matured ith 
Int. & divs. rec. 74,328 54,246] unpaid____-. 1,272 1,272 1 
Other curr.assets 21, 30,570 | Other curr. liab. 142,810 143,308 pare 
Work’g fund ad- Deferred liabil’s 14,317 14,170 ! liti 
vances... .-.- 46,507 80,272 | Tax liability ~~ 922,500 865,603 val 
Other def. assets 12,201 10,329} Depreciation-.. 2,596,720 2,385,028 Ap! 
Unadjust. debits 1,270,375  1,520,247| Other unadjust- 
ed credits... 710,213 755,476 
Corp. surplus.. 10,714,107 9,840,002 
oa 150,691,811 150,492,214! Total.....-.- 150,691,811 150,492,21 
—V. 128, p. 2267. 


Ann Arbor Railroad. 


(30th Annual Report—Year Ended Dec. 31 1928.) 
OPERATING STATISTICS FOR CALENDAR YEARS. 





1928. 1927. 1926. 
Passengers carried - -- ~~ 126,714 158,719 164,975 ( 
Pass. carried 1 mile___. 6,894,962 8,106,308 8,938,521 Ne 
Rate per pass. parm... 3.238cts. 3.240cts. 3.321 cts. Ne 
Pass. earns. per train m_ x $1.13 $1.23 Ay 
Tons carried (revenue) . 3,337,9 3,059,245 3,138,045 Pa 
Tons car. 1 m. (rev.)_..557,067,919 507,110,810 544,302,471 52 AY 
Fate Dee Con De me. eT 708 «| 810,708 $17 Bai 
rev. per ie. ‘ ° P 
' Aver. tons per train mile 831 790 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
















































1928. 1927. 1926. 1925. 

Mie bbstendicen cy $5,512,998 $5,129,191 $5,371,430 $5,327,943 

ee wn ES et 223 ,37 3 ,890 320,629 

» express, &c______ 29 300 223,311 213,974 219,120 

‘otal operating revs ___ $5, oe 673 $5,615,112 $5,882,293 $5,867,692 

Maint. of way & struct_ 21,134 ‘ ’ 626 365 . 615.119 

nt. of cguipenent. nts 1.992441 1,199:675  1,219.934 1,171,277 

isn Si be doen 166,033 "154,348 143,598 129,076 

tion expenses 2330. 531 2,194,564 2,325,431 2,328,358 

ii ik wo ae 136,072 138. 704 155,501 194,903 

one Leeeions Re ee 22 49 

for investment. Cr.19'657 Cr.20'986 eet °° oa one 

Total oper. expenses. $4,425,486 $4,332,331 $4,445,258 $4,438,783 

et operating revenue__ $1,540,186 $1,282,781 $1,437,035 $1, :909 

oe “Raa a 323 243 296,977 289,749 267 617 

Operating income____ $1,216,943 $985,804 $1,147,286 $1,161,291 

Other oper. income ____ 84,474 82,928 96,529 91,026 
Total oper. income___ $1,301,418 $1,068,732 $1,243,816 


$1,252,318 
Hire of freight cars Dr. _ 210,556 


258,269 198,387 203 ,569 
Other ded. from op. inc_ 07 ,836 90 


: ’ ’ 











Net oper. income___._ $935,312 $780,182 $969,493 $1, met 837 
on-operating income __ 25,902 22,816 17,804 8,217 
Gross income___-_-_-_-__ $961,215 $802 ,997 $987,298 $1, oar: 054 
interest on funded debt 426,971 b= 769 442,984 91 "894 
nt. on unfunded debt__ 38,399 883 95,495 407°3 317 
Other ded. from gr. inc_ 24,357 38. ‘557 25,854 28,163 
Net income_________ $471,488 $256,787 $422,964 $459,679 
Earns. per sh. 0,000 
shs. pf. stk. Sar! $100) $17.78 $6.42 $10.56 $11.49 


COMPARATIVE GENERAL BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 1927 
Assets— $ $s TAabdilittes— $s $ 
avestment in road Preferred stock... 4,000,000 4,000,000 
and equipment_22,781,659 22,734,636| Common stock... 3,250,000 3,250,000 
Misc. phys prop-- 27,562 27,563 | Long term debt-_-__12,516,900 12,753,600 
Deposited in lieu of Non-negot’ble debt 
mtge. prop. sold ______ 4,000 to affiliated cos. 756,400 443,013 
investment in affil- Loans & bills pay. ------ 312,000 
|. jated companies. 937,501 869,446| Traffic & car serv. 
inking fund ___ 57,064 42,472| balancespayable 220,534 187,761 
Other investments. 50 50 | Audited accounts & 
ot. & div. recvd_ 896 638 wages payable_-. 694,238 855,586 
SaaS 504,990 369,890! Misc. accts. pay’le 22,604 26,602 
pecial deposits ___ 14,735 17,105| Int. mat’d unpaid. 328,635 275,308 
Traffic & car serv. Funded debt mat’d 
balances receiv. 222,786 164,220] unpaid........ iS ee 
gents and conduc- Unmat. int. accr’d 29,604 69,386 
tors balances -___ 1,508 4,310| Other curr. liabil’s 17,171 26,893 
Misc. accts.receiv. 259,951 201,045 | Other deferred liab 33,675 47,958 
Material& supplies 472,225 ,445 | Tax liability... -.- 307,870 279.611 
Other curr. assets_ 21,962 27,839] Insur. & cas. res... -----. 5,000 
Working fund advs 3,493 1,370| Acer. depr. equip. 1,280,418 1,188,185 
Rents & insurance Other unadj.cred. 197,648 153,054 
Premium prepd. 135,187 138,299 | Add’ns to property 
Other unadj.debits 3,729,929 3,805,200 through income 
and surplus.... 767,061 764,494 
Total (each side) 29,171,503 28,908,531 | Profit & loss cr. bal 4,734,740 4,270,076 


V. 128, p. 1222. 


Eastman Kodak Company & Subsidiaries. 
(Annual Report—Y ear Ended Dec. 31 1928.) 





Net Preferred Common Reserve 
Profits. and ee ee on i er 

1902, 6 mos. 1,488,295 162,366 See «© macancoe 468,999 
ERTS 3,339,148 0,34 FX. Reece 1,057,781 
Dab csp to ies »415,700 369,942 3,418,260 500,000 1,127,498 
fia so at 7,472,519 369,942 3, 14 1,000, 2,198,437 
Fa, aah ae ale 8,975,177 369,942 7,806,39 Wish tains deni 98,845 
a balan a tech 13,999, 69,942 7,807,957 500,000 5,321,148 
ie aeekt pices 11,313,012 369,942  5,859,84 catndenk ae 
is i ae et Qi »289,2 69,942 13,674,63 rcboinan Eee 
es aw ei db 14,051,969 69,942 8,792,280 -.-..---. 4,889,747 
pea 4 »211 69,942 7,865,384 consccns 10,830,439 
bb hous coms 14,105,861 369,942 7,953,21 Ri ansh'as acb-in ,782,704 
ia ade ta 17,952,555 69,9 12,574.96 Pri a eee ,007 ,650 
ii se ep 18,877 ,2 69, 15,678,337 atrecsnae. “ana 
PEGE ES: 17,201,815 369,942 16,267,4 SPT 64,473 
bis ls 18,467,114 69,942 16,231,640 113,800 1,751,732 
ates in waa ‘860, 369,942 16,167, ann 227,600 3,095,213 
ee! 20,142,161 9'942 16,209,2 227,600 3,335,419 
mE, 20,110,440 369,942 16,224,700 227°'600 3,288,198 
i274 years.344,796,635 9,764,655 235,193,623 6,046,600 93,791,757 

Deduct—Reserve required in addition to previous reserves and 
appropriations to offset entire book value of goodwill & pats.. 15,798,081 


$77 ,993 676 
1928. 1927. 1926. 1925. 1924. 192%. 
Earns. per share on common.-... $9.59 $9.61 $9.50 $8.84 $8.26 $9.13 


COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 











1928. 1927. 1928. 1927. 
Assets— + Liabtlittes— $ $ 

al est., build- Commonstock.b 20,562,190 20,570,550 

| ings, &c_..-a 60,727,875 52,894,556| Preferred stock. 6,165,700 6,165,700 

Supplies, &c.-. 29,795,327 28,517,344) Notes payable-. 3,475,000  $-.-... 
5 ecounts & bills Acc’ts pay., incl. 
Mrecelv o (net). 6 684,929 10,737,135| provision for 

RE i SRS ete 8 - 11,811,823 12,439,447 

5 . 8. obligations 10 662. 593 09.568 006 Pref. div. Jan. 1. 92,485 92,485 

‘Other mark.sec. 8,057,372 5,243,153|Com.div.Jan.1 2,534,711 2,535,756 

BERL LE 902,159 14,624,157| Extra.....-. 1,520,827 1,521,453 

pd.items,&c 555,488 680,466 Conting. e@ 7,329,334 7,208,586 

eee 77,993,676 74,705,477 

whee 131,485,746 onan Total.......131,485,746 125,239,457 


a Includes real estate, buldinge, Fi 
at cost itOO a de} es! reserve. 


machinery ons capital investments 
3500000 000 shares of no par value author- 
: f pr aie issued loyous in 1928 for cash 40810 per 
shares 0 ora us employees or cash a per 
aoe 5,120 shares of no par value issued to employees in 1926 for cash 
at $10 per share and 5,745 shares of no par value issued to employees in 
Toor at P30 share. Of the Sorageans shares of common stock 28,450 
fare claimed od by the Alien apenerey ustodian and the issue thereof is in 
“iitieation: there remains to laoued 505 shares of common stock of no 
‘value under plan for ae to > aka as approved by the stockho 
April 6 1920.—V. 128, p. 1062. 


Delaware & Hudson Company. 


(99th Annual Report—Year Ended Dec. 31 1928.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Pring 1927. 1926. 1925. 

No. tons Carr. rer frt.). 23,557,354 24,981,012 26,794,153 22,353,063 
No. tons carr. 1 mile_.. 3299189361 35357 99440 3773816041 3389953846 
Av. rev. per ton per mile $. $.01025 $.01062 $.01026 

.rev. 2 yong $37, ay 08 $40,428.29 $44,693.17 $38,785.84 
Train a... 838.35 793.13 
No. passengers carried -- 2,504 255.178 3,560,497 3,710,463 
No. pass. carried 1 mile- 108/895. '399 108; '895,212 113,657,792 113,899,537 
Av. amt. Der pase. ae s4S0ebi | ($A et $4 ae $4 f035 
Ane pans. par ©. mils 44.45 38.47 47.47 47.82 





= 
INCOME ee ga pS ceca YEARS. 


928. 1926. 1986. 
Transportation of mdse_ $17. 108 393 $17, oH 407 $18,308,677 $17,007,1 
Transportation of coal__ 16,068.791 18.322:959 21 "767 "237 17.772 ‘3 
Passen 5,693,854 5.637.298 5,784.21 752, 





























BE Ra 5.752 

Miscellaneous -_._..___ 27 ,458 871,862 573,561 1,237 
Total oper. revenue. .$40,285,496 $42,753,526 $46,433,690 $41,769,491 

Maint. of way, &c______ 4:74 6 on 5,713,637 5,373,037 4,713 

Maint. of equipment. __ 4 ‘388.6. 11,284,973 11,506,764 11,121, 

BEOEIIG 202 -nccccnnccne $38 639, 619,518 609,3 

Genre patice Shih wwen 4,713, ‘567 15,024,743 15,411,348 15,499,877 

General & miscellaneous 19 ‘205.8 2, 958 2,045,182 2,097,835 

Transp. for invest. (Cr.) 14 66 19,782 14,030 12,158 
Total oper. expenses _ -$31 $85. 730 $34,656,101 $34,941,819 $34,030,126 

Net earns. before taxes 599,765 8,097,424 11,491,871 7,739,365 
Other Income— 

Hire of freight cars_____ 177,160 130,136 37,018 194,512 

Rent freight equipment _ 194,066 224,397 196,848 175,837 

Joint facility rents... -__ 164,817 180,364 185,981 178,725 
Grossry.op.income.. $2,135,808 $8,632,322 $11,911,717 $8,288,439 

Railway tax oe te 1,122,128 1,471,158 1,688,168 1,136,746 

Uncollectible ry. rev. 11,059 686 7.7 ,866 3,754 

Rent for equipment. _-_ 80,171 68 ,292 55,927 58,331 

Joint facility rents_____ 379,020 502 ,404 400,673 374,165 
Net ry. oper. income. $7,543,429 $6,589,782 $9,774,816 $6,715,442 
Non-oper. Income— 

Income from leased road 113,308 112,911 91,401 91,395 

Miscell. rent income-___ ,883 . 81,400 73,422 

Misc.non-op.phys. prop. Dr1,362 Dr284,925 1,971,475 1,265,865 

Dividend income- ----__ 1,199,455 1,258,440 1,335,309 1,279,236 

Inc. from fund. secs. and 
unfund. secs. & ace’ts. 2,308,731 621,784 559 ,800 516 672 

Miscellaneous income. -_ 124,075 915,794 1,820,740 2,186,009 
Fie ipcome -o------ $11,372,520 $9,301,687 $15,634,941 $12,128,041 

Rent for leased roads... 1,883,867 1,915,545 1,962,169 1,904,152 

Int. on funded debt__.. 2,931,614 3,266,625 3,641,312 3, 602, 113 

Int. on unfunded debt_- 145,324 441,475 223,206 183,985 

Misc. tax accruals... _- 9,900 584.995 1,483,196 1,182:940 

Miscellaneous -....____ 43 ,054 55,743 447 613 "347 142 
Net income......... $6,358,759 $3,037,304 $7,877,445 9..°07,708 

Dividends paid....._.. 4,641,651 4,251,958 3,836,902 3.825,270 
Balance, surplus.____ $1,717,108df$1,214,654 $4,040,543 $1,082,438 

Shares of capital stock 
outstanding (pa r $100) 515,739 515,739 430 ,927 425,030 

Earns.per sh.on cap.stk_ $12.33 $5.88 $18.28 $11.54 

GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 

Investm't in read Capital stock... 51,573,900 51,573,900 
& equipment . 77, 040, 171 76,678,960 | Premium on cap- 

Impts. on leased ital stock... 4,535,450 4,535,450 
railway prop’y 13,472,213 12,826,209} Funded debt un- 

Deposited in lieu matured -.-_. 60,202,450 61,967,850 
of mtgd. prop. Loans & billspay --.-.-.-.-.. J ,000 
Wicidsiede « sambae 497 | Traffickcar ser- 

Misc. phys. prop 472 12,885] vice bals. pay 528,275 328,538 

Inv. in. affil.cos. 30, 880, 522 36,336,357 | Audited accts. & 

Other investm’ts 4,762,804 45,151,950] wages payable 5,647,843 6,466,400 

+ See 2'250.012 4,466,089 | Misc. accts. pay. 225,127 444,441 

Demand loans & Int.mat.unpaid_ 47,500 44,896 
deposits. -.--. 8,041,745 4,000 | Divs.mat. unpd. 111,505 107,806 

Special deposits _ 361,768 218,462} Funded debt ma- 

Time drafts & tured unpaid - 7,100 7,100 
deposits __--_- 45,000,000  ...... . Unmatured int. 

Loans & bills rec ite IT EE accrued -.... 463,873 501,044 

Traffic & car ser- Unmatured rents 
vice bals.rec . 1,034,793 1,034,053 accrued ..... 115,832 115,832 

Agents’ & con- Other cur. liab_. 583,060 579,197 
ductors’ bals.- 156,967 109,814| Deferred liabil’s. 1,683,317 1,926,044 

Misc. accts. rec. 3,743,996 2,756,544 | Tax liability... 93,147 798,552 

Mat.&supp.... 4,180,384 3,452,445) Insurance & cas- 

Int. & divs. rec - 115,173 452,141 ualty reserve . 1,141,887 1,081,409 

Rents receivable 6,990 6,990 | Accr. deprec’ n— 

Other curr.assets --...--- 2,991 equipment ... 11,214,680 10,423,637 

Work.fund.adv- 11,665 11,665] Other unadjust- 

Insur. & oth.fds 1,227,818 1,145,420 ed credits.... 1,500,575 1,352,735 

Other def. assets 6,209 6,157} Add’ns to prop- 

Rents & insur. ) — 
premiums paid 7,006,777 6,995,389 
in advance - - - 96,424 102,023 Profit r og bal 46,676,137 31,091,144 

Other unadjusted 
debits. .-.-.- 491,909 565,312 

Securs. issued or 
assumed—un- 
pledged -.... 406 400 
ee 193,758,438 185,341,366! Total.......193,758,438 185,341,366 





—V. 128, p. 2455. 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


RB mny Merger Plan Submitted.—New general railroad consolidation plan 
as been submitted to I.-S. C. Commission by Commissioner Claude R. 

) they ne Wall Street Journal’’, April 26, p. 1. 
Southern Pacific Raises Shop "Wages.—Company has granted its 12,000 
shop employees, 700 of whom work in the ~ nag ge ag shops, the 
following increases in hourly wages: Mechanics, 5 cents; helper appren- 
regular apprentices and mechanic’s help "| a ts; differential 
cents; coach cleaners, 2 cents. ‘‘Wal Street pF ** April 22, 


» ireight Cars in Need of Repairs.—Class I railroads on Apt 1 had 139 a8 
reight cars in need of repair or 6.3% of the ae mye on acco! 
veperts just filed by the carriers with the car service division ma the Am 
Railway tion. ‘This was a decrease of 1,033 cars under the number 
reported on March 15, at which time there were 140 fo ne 8. 4%, t 
cars in need of gl repairs on April 1 totaled 99,3 an increase 
of 864 com arch 15, while freight cars in need "ol light repairs 

totaled 40,158 or 7 a7. a decrease of 1,897 compared wit. 15. 
Surplus Freight Cars.—Class I ra on April § Pte ri aes ,353 surplus 
freight cars in good repair and immediately availabl “ 4, oF service, t the car 
service division i the American a Associatio This 
was a decrease of 7,754 cars compared with March 31, as which ane there 
were 279,107 cars. Surplus coal ane on a Ane 8 totaled 134,726, a decrease 
of 1,726 cars within approximatel while surplus box cars totaled 
89,107, a nana of ,322 for t e one period. eports also showed 
are 564 surplus stock cars, an increase of 382 cars — = number reported 
March 31, while surplus refrigerator cars totaled 11,380, an increase of 
588 for the same od. 








Locomotives in Need of Repair. ——hooenetves, = need of r on the 
Class I railroads of this country on April 1 totaled 8,042, or 13.9% of the 
number on line, according to reports filed by the carriers with the Car 


vice Division of the American Railwa 
cone of 739 compared with the number 
at which time there were 8,781 1 15 Le. 99, 


Association. This was a de- 
need of repair on March 15, 
eyo in need ef classi- 


b Gosragse @ 500 


irs April 1 totaled 4,545, or 
ae *Slarch ots. Frhile 3; 3.497, oF 6 6%, 2. were 


decrease of 440 co 





Chae “railroads. on 1 
storage compared with 5 on 


had 5, -— BS ae in 
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reight Cars and Locomotives oe Ot ce April 1.—Freight cars on order The New York Stock Exchange has authorized the listing of an addition 
on v Ape | 1 1929 by the raliroads of this country —— 42,561 compared 463,920 shares common stock (par $100) on official notice of ppenese os » 
with 25,248 on ty same date last year, according to reports received from conversion of 20-year 544% conv. gold bonds, series A, Lt. ~ 
the carriers by division n of the American Railway Association. | amount of common be 1,292,315 shares. 


car service 
On March ? Ag year 37,820 freight cars were on order. 


the freight 
cars on order on A 


, reports showed 18,108 were box cars, an increase 
of 9,569 com with the same date last year. 1 cars for which orders 
have been p number 18,997, an increase, of 9,912 compared with the 
number of such cars on order on April 1 a Reductions, for the 
most part small, were in the number of refrigerator, stock and flat 
cars on order this year compared with one year ago. 
motives on order on A 1 this year numbered 372 compared 
with ge on the same yh in 19 
New rebuilt freight cars laced in service in the first three months of 
1929 totaled 8,544, of which box cars totaled 3 eg fi coal cars, 2,232; flat 
. 762; refrigerator cars, 1 68. og stock cars, 155. 
were also installed in servi 
or rebuilt locomotives placed in service in the first three months of 
1929 % totaled 118. 
Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures 


Alton & Southern RR.—Operation.— 

The I.-8. C. Commission on March 30 issued a certificate authorizing the 
company te te over certain railroad tracks, aggregating 4.44 miles, 
in and owned by the city of St. Louis, Mo. and over the municipal bridge 
between St. Louls Mo. and East St. Louis, Ill., and ite approaches, also 
owned by the city. —V. 128, p. 1222. 


Baltimore & Ohio RR. A agp in Fall.— 
Hearings upon thefratiroad unification ls of the Baltimore & Ohio 
and the Chesa e & Ohio railroads wi it not | held before the I.-S. C. Com- 
mission until tember, according to reports, since neither the Balti- 
more & Ohio nor the Chesapeake & ‘Onip % will be prepared to proceed with the 
hearings before that time.—V. 128, p. 2623. 
Canadian Pacific Ry.—Final Installment.— 
Due to a svposrephicel error in last week’s ‘‘Chronicle’’ 
amount of the final tallment of ry oqeetnsion 
erdinary stock was given as $30.55 is shou 
See V. PTY 8. Pp. 2623. 


Chesapeake & Ohio RR.—Hearing in Fall.-— 
See Baltimore & Ohio RR. Above.—V. 128, p. 2623. 


Chicago & North Western Ry.—Construction of Ez- 


tension.— 
The I.-S. C. Commission on April 10 issued a certificate authorizin a 
company to construct an extension of its so-called Winner Line from W 
pententy to Wood, a distance of 33.7 miles in Tripp and Mellette 
Counties, 8. Dak.—V. 128, p. 2617, 2623. 


po St. Louis & New Orleans RR.—Abandonment. 

The I.-8. C. Commission on April 12 issued a certificate authorizing 

the nee St. Louis New Orleans RR., Foe abandon- 

ment of operation by the Illinois Central RR. extend from Deer to 

Tail, and from Stevens Junction to a ia a tance of 16.38 
es, in Dyer County, Tenn.—V. 121, p. 1345. 


Detroit & Mackinac ie: aatilinais of Branch.— 
The I.-S. OC. Commission on April 5 issued a certificate authorizing the 
omar to abandon its Rockport branch in Alpena County, Mich., 11.64 


Commissiern also issued a certificate authorizing the abandonment 


the com ef -_. its Hillman branch in Alpena and Montmorency 
ae Mich.. 12-93 miles, and a side track mileage of 1.43 miles.— 


disse & Texas Central RR.—Abandonment of 


Branch Line.— 

The I.-S. C. Commission » April 11 issued a certificate quierietes 
the company and the Texas & New Orleans RR. to abandon a — 
line of railread in McLennan County, Tex., extending from a point 
Waco, about 4 miles north from the company ’s fre iy station in that ety, 
in a general no rtherly direction to the end of the line, near Ross station, 
about 7.48 sales wmf 124, p. 369. 


Indianapolis Union, eenale (2 ali 


Sixty cars of other 


page 2623, the 
rice for the additional 
have read $39. 


Calendar Years— 1925. 




















Operating revenues -_.. $398,5: $404,012 $416,225 $420,899 
Amt. contr. by tem. rds. 2,497, 38 2,533,574 2,433,692 2,480,214 
Operating expenses... *1'RRO4OL Toi OsL *LissTe6s *Tisedols 
ating expemses..... ’ , * , ’ * , ’ 

TREE Min oc wcenicnnce 323,597 7 ,844 357 ,376 328,977 
Net operating income $682,588 $724,691 $655,288 $727 ,222 
Other income (met) -__.._ 18/323 35,530 84,772 81,821 
Gross income. -.-_....- $700,911 $760,221 $740,060 $809 ,043 
Ded. from gress inceme_ 454,553 480,597 539,074 489,625 
Net income_-_-___---- $246,358 $279,624 $200,986 $319,418 
Other approp. ef inceme 88,583 109,377 72,851 56,110 
pies | Saoemne el Sea $157,775 $179. 247 $128,135 $263 ,307 
Dividends__....----- 69,503 0,515 55,777 19,183 
 opiae pp ---- $88,272 $139,732 $72,358 $244,124 


ve 126. p 


line & Nashville RR.—Abondonment of Branch 
ne.— 


The I.-S. Commission on April 13 issued a certificate authorizing 











the pany 4 abanden its so-called Hals oy ——e which extends from a 
connect; with ite Knoxville division at in an easterly direction 
0 a a distance of 1.39 miles, in Wades County, Ky.—V. 128, 

Maryland & Pennsylvania RR. .- Barnings. — 

Calendar Years-— 1928. 927. 1926. 1925. 
Fadceuccaress “Sis Wim aie ede 
Other operating charges 88,587 107.845 107.271 103: 331 

Netry.operat.income $177,901 194,508 186,094 
Non-operating income__ 16.416 . 12:730 ’ 11,219 $16 13 

Gross income___..._- 

Ren a nd a meg gece $207 ,238 $197,313 $187 ,235 
come charges_____- , d 
Adeean ae 5s 4 67 90,831 87,433 86,836 

property ..........._ 91,070 65,157 107,521 113,464 

Balance, surplus_-_-___ 

—V 196 p oe7e $15,981 $51,250 $2,359 def.$13,065 


Michigan Central RR.—Bonds.— 


The I.-S. OC. Commlesion on April 12 authorized the company to issu 
n 7,634,000 refunding and improvement mtge. oo to 
oo be be sold at as Jess than 96 and int. and the proceeds used to retire 





57 4% gold debentures of 1909 which matured April 1 
topos or te reimburse its treasury fi a8) 
bon The report of the Commnatesion say, re made in retiring these 


“*No arrangement for the sale of the bestia has bee 
-- — authority te sell them for cash at not > "em onan 


e the average annual 70 
D. po 1223, 1723. cost approximately 4.709%.—V. 128, 


Missouri Pacific RR.—Stock Ez-Ri al 
The Committee on Securities of the New Yore Bode Eechans _< week 


to 
The New York Stock Excha: 
i mt 20-year 84% convertib 
128, p. 2455, 1901. 


pRosstae RR.—5% Extra Dividend.— 

The company has declared an extra dividend of 5% pa ae ah, of 
net earnings of the company during pw fiscal year 1 1928 

An announcement just —— - he Department of War. follows: A 
check for Fs Dod r the amount of the dividend on @ capital 
stock of $ 000, a of whic is owned by the United States, has 
eee cad tee for deposit to the of the Treasury the 
of War. The dividend is an adavnce dividend for the current fiscal year 
It is believed that another dividend will be declared after the close of th 
current fiscal year, making a total of 1 

1936. 




















e has also pond won vol the listing of $46 


e gold bonds, series A, due May 1 1949 





The following js as pasepene of the 
and deposited in reasury since Aug. 5 












ns.15 P< te 


April 15 1924, bags Si 819255 t. 24 1925, bye 22. 
Sept. 27 es April 2 1925,"5%5; Sept. 24 1 $8 BP Bo: total, $3, 
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ied ciehanihtiin — Aeidiiaiad RR. Forms New 
Investment Unit—New Company to Deal in Transportatio 
Securities—Rights to Pennsylvania RR. Stockholders.—The 
directors of the Pennsylvania RR. have a anpueve’ & proposa 
to incorporate in Delaware The Pennroad Corporation, an 
investment company with broad powers, among others to 
invest its funds in securities of any corporation or othe 
agency, including those engaged in transportation of any 
description—on land, water, or by air—but without power to 
operate railroads. It is stated that it is not the present in 
tention that the new corporation shall acquire existing in 
vestments of the Pennsylvania Co., such as Lehigh Valley, 
Wabash, and Norfolk & Western securities, but rather to 
have its resources available for new investments. 

The new company will have an authorized issue of 10,000,- 
000 shares of common stock without par value, of which 
5,800,000 shares will be immediately offered to stockholders 
of Pennsylvania RR. in the ratio of one share for each two 


shares held, at $15 a share. 
The following is from the Philadelphia ‘‘News Bureau” April 25: 


Directors and Officers. 


It is announced that the first board of directors of ba 2 Pennroad 
the newly created investment corporation, om rises W. W. Atter 
Effingham B. Morris, Charles E. Ingersoll, Le Rue, Jay Cooke, R. 
Mellon and A. J. County, all of whom are y ALR... of the Pennsylvania 
RR., ane Henry H. Lee, who has been elected President of the new cor 

rat 
Porthe b board of the Pennroad Corp. may be increased later by the addition 
of other prominent business men and business financiers, as the business 0’ 
the Fag, none —- may require. 

who has been Treasurer of the Pennsylvania RR. since June 
1924, has resigned that office and all affiliations with the Pennsylvania RR. 
system in order to 4... Ly t as President of the Pennroad 

Other officers of the . have been elected as follows: Samuel 
. Ogden, Vice-Pres. Se: Ww m U. Moyer, Sec. & Asst. Treas.; 

B eyer, Asst. Sec. & t. Treas.; and Robert P. Andrews, 
yr ‘All of them have severed their connections with the Pennsylvania 
RR. to devote their whole time to the business and interest of the Pennroad 


Corp. 
- Stock to Be Paid in Full June 14. 
Rights to Pennsylvania RR. Stockholders._—Notices will be mailed to stoek- 
holders of the Pennsylvania RR. the end of this week officially advising 
them of the formation of the Pennroad Corp. aud cal attention to circu- 
lar which will be enclosed of the Pennroad Cor in which latter corpora- 
tion will offer privilege to Pennsylvania stock ders to subscribe to ite 
stock. Off of subscription to woes will be made by the Pennroad 
Corp. and not by the Pennsylvania R 
Stockholders of the Pennsylvania RR ‘of record May 10 will be given the 
te of subscribing to Pennroad Corp. stock and warrants, for full —_ 
ractional amounts, will be — on May 14 or soon thereafter. Paymen 
of subscription price of $15 is to be made in fullon June 14. [Stock of the 
Pennroad Corp. is selling on the New York Curb on a when, as and if issued 
basis, the high Pave the week being $25 and the low $21 per share .] Offering 
will be made to the 157,000 stockholders of the Pennsylvania and also to 
the 100,000 employees who subscribed under the offering of 350,000 shares 
made direct by the company one year ago. The latter stock is ‘peing paid 
for on the basis of 10 or 25 mont installments, but all employees who so 
subscribed will be included in off g of its stock by the Pennroad Corp. 


To Be Separate Corporate Entity—Voting Trust. 


The Pennroad Corp. will be a separate corporate entity from the Penn- 
sylvania RR., and although all of its officers have been selected from —- 
officials of the Pennsylvania RR., they have severed their connections wi 
the railroad and will devote all of their time to the interests of the new in- 
vestment company. Although the Pennsylvania RR. will not have any 
stock interest the new company, all of the stock of the Pennroad 
will be placed in a voting trust for 10 years, the three voting trustees being 
stockholders of the Pennsylvania RR. Subscription privilege | ee the 
Pennroad Corp. will offer to stockholders of the Pennsylvania RR. will be 
to these voting trust certificates 
Although it is officially stated that it 4 not the present intention of the 
new investment company to acquire investments of the Pennsyl- 
vania Co., such as Lehigh Valley, Wabash and Norfolk & Western securi- 
ties, it is noted that statement says ‘‘not the present intention,”’ wade does 
not bind action of company in the future. It is believed, however, that 
Management has some d te plans in mind for investment of part of 
$87,000,000 in cash which it will Fe al June 14, although there is no official 
intimation of plans being considered. New company will also maintain 
separate offices from the railroad company. 


To Start with $87,000,000 Cash. 

Of the proceeds of the Pennroad Corp. common stock to be issued, $10 
share is to be capital and remain er goog —es. not available 
r dividends on the common stock. The new any will thus start 

with gf wo 000 of cash in its treasury, if all the > now offered is sub- 
scribed, wh ich will be available for investment as opportunities may develop. 
In view of the constant emergence of novel opportunities for investment 
in the field of transportation and in enterprises closely related thereto, 
the directors of the Pennsylvania RR. have reached the conclusion that it 
would be of material advantage to the company and its s olders for 
its stockholders to unite in establishing a co tion so organized as to be 
able to make investments on a much broader basis than is possible under the 
ted powers of ar company. The directors are of opinion that 
such an independent instrumentality would effectively supplement the 
activities of the company itself and promote the interests of its stockholders. 

11 ee capital stock of the Pennsylvania RR. consists vd ap appronianssey 

00,000 shares (par $50), or a Sota! of $580,000,000 

zee yoo 157,000 holders o: stock of the Pennsylvania R c te individual 

holdings of over 80% of whom amount to 100 shares or less. In addition, 

there ~— Dg a eee A 100,000 employee stock subscribers 

The wide diversification of the ownership of Pennsylvania RR. stock, 
not only in this country but abroad, indicates that there will be a corre- 
spondingly wide distribution of the stock of the new corporation. 


oo pl 
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Pennsylvania Co.—Listing.—New Directors.— 
an The as a ae oe id bon e =, due eT oa me listing of $50,000,000 
ear ue Nov 
Waeer & i me of oh has been elected a director to succeed 
the 4 Samuel Rea. ON ie aos" 5. le, has 





ruled that the common and preferred stocks be qu 
wg 17 =) offering of 20-year 514 % convert. gold + ee reg ourlas Aw why) ADB 







Pennsylvania RR.—Dividend Rate Increased.—The direc- 
tors on April 24 declared a quarterly dividend of 2% ($1 
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share) on the capital stock, par $50, payable May 31 to 

olders of record May 1. From Nov. 30 1926 to Feb. 28 

1929, incl., quarterly dividends of 134% (8714 cents per 

share) were paid. Record of distributions made since 1900 

(in per cent) follows: 

‘Sycly. OM 1% Opin 455 4h pele 
x Including dividend of 2% payable May 31. . 
Organizes Pennroad ghee an Investment Company—‘Stock- 

holders Receive Rights to Subscribe to New Company's 5,800,000 

Shares at $15 ge Share—Officers of New Company Sever 

Connections with Pennsylvania RR.—See Pennroad _ 

V. 128, p. 2455. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Capitalization Increased—New Directors.— 


The stockholders on A 24 increased the authorized capital stock, 
par $100, from $100,000, to $125,000,000. 

George J. Adams and Arthur B. Ayres have been elected directors to 
we the late Samuel Rea and George D. Dixon, resigned.—V. 128, pD. 


x’29. 
3% 


"26. 
6% 


1927-28. 
7 yriy. 


0) 
Richmond Fredericksburg & Potomac RR.—Larns.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Railwy. oper. revenues_ $11,035,433 $11,595,722 $12,801,738 $12,891,176 
0 8 15 8 356 = 88, 041 














Ry. oper. expenses_____ ,800, J ° A ’ ’ 
Ry. tax accruals_______ 618,419 669,451 858 ,762 87 ,962 
Uncollectible ry. revs__ 227 66 1 
Equip.& joint facilty rte 604,668 612,400 623 ,285 670,308 
Net ry. oper. income_ $2,011,878 $1,875,647 $2,662,956 $3,277,685 
Non-operating income. _ 192,321 210,957 262,849 201,846 
nn ee 2,204,199 $2,086,603 2,925,805 $3,479,530 
Int. on funded debt ____ . 350,724 ° 356,345 ’ 361,967 367 ,589 
Other deductions __-_-___ 13,242 20,504 90,501 212,119 
Net income... ____-_- $1,840,233 $1,709,754 $2,473,338 $2,899,821 
Income applied to sink- 
co eee em Ke me rep a 200,000 
Cash Ee 1,071,949 1,015,273 1,505,341 1,505,341 
Balance, ae $768,284 $694,481 $967,997 $1,194,480 


surp 
—V.126, p. 2473. 


San Luis Valley Southern Ry.—Construction of Ez- 
tension .— 

The I.-S. C. Commission on April 15 issued a certificate authorizing the 
company to construct an extension of its line of railroad from its southern 
terminus, on the boundery line between Colorado and New Mexico, in a 
ae te direction to a point near Questa, in the southeast quarter of 
section 19, township 29, range 13 east, New Mexico principal meridian, a 
distance of 18 miles, all in Taos County, N. M.—V. 127, p. 405. 


Southern Pacific Co.—Bonds.— 

The I.-S. C. Commission on April 16 authorized the company to issue 
$65,166,000 40-year 4% % gold bonds of 1929, and not exceeding $19,549,800 
of common capital stock, consisting of 195,498 shares (par $100); the bonds 
to be sold at not less than 94 and int., and the stock to be sel 
than par. The report of the Commission, says in part: 

The applicant has outstanding $53 815.760 4%, 20-year convertible 
‘old bonds, which were issued under an indenture dated June 1 1909. 
nder this indenture there were issued $81,814,000 of bonds, of which 

$27,319,240 were converted into stock and $679,000 were purchased b 
the applicant out of income, and are now in its treasury and 1 be canceled. 
The outstanding bonds will mature June 1 1929. 

The applicant shows that on Jan. 20 1926, it expended $6,660,225 to 
acquire complete control of the Houston & Texas Central RR. by nag ond 
24,219 additional shares of stock of that company (par $100 each); that on 
March 30 1928, pursuant to authority gran by our order of Feb. 11 1928, 
it — the outstanding stock, bonds, and open-account indebtedness of 
the Texas Midland RR. for $2,250,000 cash; and that on Jan. 17 1929 

ursuant to authority granted by our order of Dec. 14 1928, it expended 
$3 660,260 to acquire one-half the capital stock of the Northwestern 

acific RR. which was held by the Atchison, Topeka & Santa Fe Railway 
thus securing complete control of that carrier. 

The bonds aggregating $53,815,760 which will be retired by the new 
bond issue, and the stock purchases totaling $12,570,485, an aggregate 
total of $66,386,245 are offered as a basis of capitalization to support the 
yen bond issue of $65,166,000. 

e@ proposed bonds will be issued under a pre indenture, to be 
dated May 1 1929, authorizing the issue of $65,166,000 of bonds. They 
r interest from May 1 1929, at the rate 


will be dated May 1 1929, will bea 

of 4%% annum, Lee fem semi-annually on Nov. 1 and May 1, will 
mature May 1 1969, and will be issued in the denom. of $1,000 each in 
coupon form and may be registered as to principal. The bonds may be 
called as an entirety on May 1 1934, or on any interest date thereafter to 
and incl. May 1 1964, at 105 and int., or thereafter on any int. date at 
par plus a premium of % of 1% for each 6 months between the redemption 
date and the date of maturity, together with accrued int. Each bond will 
have attached thereto a warrant, non-detachable until exercised, entitling 
the bearer, or, if registered, the registered owner thereof, to purchase at 
any time on or before May 1 1934, 3 shares of common stock at $145 a 
share, plus divs. at the then current rate, with appropriate adjustment of 
the purchase price of the stock, in case of the issue of additional common 
stock at less than $145 a share, or as a stock dividend, but the purchase 
price will in no event, so long as the common stock has a par value, be less 
than such value. 

The applicant’s stockholders will be permitted to subscribe at 94 and 
int. before 3 p. m. New York time, May 15 1929, for a principal amount of 
the proposed bonds equal to 1744 % of the par value of the capital stock of 
the applicant registered in their respective names on its books at 3 p. m., 
New York time, April 8 1929. Warrants will be issued only for amounts of 

1,000 of bonds or multiples thereof, but fractional warrants will be issued 
or subscription privileges involving a fraction of a $1,000 bond. After 
3 p. m., New York time, May 14 1929, all fractional warrants will be void. 

The proposed bond issue will be underwritten by Kuhn, Loeb & Co., 
which will take so much of the bonds as may not be subscribed by the stock- 
holders on the same terms as offered to them, viz, 94 and int. The com- 
mission for underwriting the bonds will be 214% of the principaBamount 
thereof, which will make the average annual cost to the applicant 4.993%. 
The proceeds from the sale of the bonds will be used to pay or redeem the 
$53,915,760 of convertible gold bonds heretofore d bed, and for the 
Sy re a of the applicant and its system lines.—V. 128, p. 


at not less 


Southern Railway.—Asks Dismissal of Anti-Trust 
Charge—Alleged Illegal Acquisition of Stock Declared to Ante- 
date Passage of Clayton Act.—The company has filed with the 
I.-S. C. Commission a motion to dismiss the latters complaint 
against it, alleging violation of the Clayton anti-trust law 
by reason of its acquisition of stock of the Mobile & Ohio 
and New Orleans & Northeastern railways. 

The Southern says that its acquisition of control of the Mobile & Ohio 
was in the year 1901, many years before the Clayton Act was enacted, 
and that the Act is not retroactive. To require the Southern to divest 
itself of all interest in the stock or bonds of the Mobile & Ohio, it says, would 


to impair a ht acquired prior to the passage of the Clayton Act and 
- S = ress terms of part of section 7 of that Act. on e 
to the ac- 


contrary to the exp 
It is also contended that Count 2 of the complaint, ref 
uisition of control of the New Orleans & Northeastern, is based upon 
aragraph 2 of section 7 of the Act, which is directed against the acquire- 
ment of stock in two or more corporations, ‘‘and it appears on the face of 


Count 2 that the uirement of the stock and bonds of one of said cor- 
5 sence ay the Mobile & Ohio RR. was prior to the passage of the 


Another contention of the Southern is that the New Orleans & North- 
eastern is so located as to be a n feeder to its lines, and is therefore 
within the exemptions of paragraph 4 of section 7 of the Clayton Act. 


Commission will take judicial cognizance,”” the m says, “of 
the fact that competition in this South Central . in the sense sought 
to be preserved by Congress, is between the Sou 8 
which includes the New Orleans & Northeastern RR., the & 
Nashville System and the Illinois Central System, and that the retention 
of the New Orleans & Northeastern by the Southern Railway is essential 


to the effective continuance of that competition. 

The New Orleans & Northeastern is an extension of other lines of 
Southern Railway, so located as to be a necessary feeder to these lines, 
and therefore within the —— of paragraph 4 of section 7 of the 


Care. wo Ag = reads f— follows: ua be ats 
anything herein contain construed to hibit any 
common carrier pabtent to the laws to late Soummarce—aneae 


any of its lines through the medium of the uisition of stock or otherwise 
of any other such common carrier where there is no substantial com- 
petition between the company extending its lines and the company whese 
stock, property or an interest therein is so acquired.’ ”’ 
ce he carrier further represents that the es made by the Commission 
fail for want of jurisdiction, since the com t shows on its face that the 
Southern Railway acquired the stock and bonds of the Mobile & Ohie in 
1901 and said Clayton Act does not apply thereto.” 

With respect to the charge that the acts alleged restrain commeree in 
certain sections and communities, the company maintains that the Com- 
mission's complaint ‘‘shows on its face that if any commerce be restrained, 
which is denied, it is not in any section or community but is as beeween 
two communities.’"-—V. 128, p. 2457. 


Jonnga, Railroad.— Stock — 

6 I.-S. C. Commission on April 15 authorized the compan 
not exceeding $500 capital stock (par $100) to be sold at par ane f 
ceeds in certain railroad 


connection with the uisition of 
and equipment.—V. 128, p. 1223. ae 


Terminal RR. Assoc. of St. Louis (& Affil. Cos.).— 


te issue 
the pre- 
preperty 





Earns. Calendar Years— 1928. 1927. 1926. #1925. 
eaniee $12,154,505 $12,643,851 $12,924,964 $12,599,181 
henwvinink.. ee ee 
Incidental. _...._-.... 268,741 1,012,295 1,016,199 935,391 
Joint facility. ...._._- Cr354,368 Dr386,060 Dr405,708 Dr.367 3840 

Totalry. oper. revs___$12,777,614 $13,270,086 $13,537,818 $13,166,732 

Exrpenses— 


Maint. of way & struc__ $2,054,548 


en 
Transp. for inv.—Cr_-__ 


2,261,960 $2,204,231 $2,208,851 
Maint. of equipment... 1,042,515 $3.7 595 37-700 356 5 vt 
} rt’'n—rail line__ 5 401818 5 312 348 5 149°027 5 obi 276 
Miscell il-operations.--- “goeeass " 39.868 42.829 ° 41,510 


343,334 264/211 246,154 

















16,892 1952 3,608 inmatiaiitte 

Totalry. oper.exp__. $8,906,414 $9,164, $8,807,037 $8,932,659 
Netrev.freightry.oper. 3,871,182 4,105,118 4,730,781 4,234,072 
Railway tax accruals_._. 1,169,275 1,134,520 1,347,419 1,273,046 
Uncollec. railway revs_-_ 279 2 583 1,872 
Railway oper.income__. $2,701,626 $2,970,335 $3,382,778 $2,959, 
Net rev. from misc. oper loss32,660 10ss40,058 108s33,274 1ess31,135 
Taxes on misc. op. prop-_ 1,063 1, 

Total oper. income_-__ $2,668,032 $2,929,808 $3,348,508 $2,927,378 
Total non-oper. income. 1,815,548 1,731,043 1,801,851 1,646,926 

Gross income.- -_-_____- $4,483,580 $4,660,852 $5,150,352 $4,574,304 
Hire of freight cars—deb 171,449 174,981 119,493 130,384 
Joint facility rent... _ 26, 22,778 11,788 18,576 
Rent for leased roads_ . _ ¥ 696 ,89' 696 961 697. 
Miscellaneous rents__-__ 381,192 348 ,293 336,019 332, 
Miscell. tax accruals _ -_-__ 53,481 137 ,63: 158 ,537 125,378 
Int. on funded debt__._. 1,821,233 1,822,601 1,823 969 1,325,337 
Int. on unfunded debt -_ 18,498 10,52 1,663 
Amort. of disc. on fd. dt_ 25,769 25,758 26,186 22,277 
Misc. income charges. - - 38 13,522 13,405 14,543 
Inc. appl. to sk., res. fds 100,000 J A 241,771 

Income balance_ - --_ -- $1,075,692 $1,307,863 $1,868,449 $1,164,859 
Earns. per sh. on 30,879 

shs. cap. stk. (par $100) $38.07 $42.35 60.51 $37.72 


$60. 
* Figures for 1925 revised to compare with 1926.—V. 128, p. 1724. 


Vicksburg Shreveport & Pacific Ry.—Refending. 

The refunding & iegeorennens mortgage bonds series A, have been ealled 
for redemption as of May 1 1929, and will be superseded am issue of 
series B bonds in the amount of $1,845,000 to bear date ef May 1 1929, 
to mature Nov. 1 1973, and to bear interest at the rate of 5%, payable en 
May 1 and Nov. 1. These bonds will be redeemable on any interest date 
on and after May 1 1934, at 105 and int. up to and incl. 1963 and at 4 ef LY. 4 
less for each su 6 months, the redemption to be in accerdanee 
the provisions of the mortgages. 

The bonds will be delivered at par to the Yazoo & Mississippt Valley Ry. 
in reimbursement for funds advanced for the redemption ef the Vicks 
bonds. The issuance of the bonds has been approved by tke I.-S. C. 
Commission.—V. 128, p. 2086. 


Waycross & Southern RR.—Abandonment of Lise.— 

The I.-S. C. Commission on April 9 issued a certificate authorising the 
company to abandon, as to interstate and foreign commeree, its Tine of 
railroad extending from Hebardville to Hopkins, a distanee of abeut 20 
miles in Ware County, Ga.—V. 124, p. 1217. 


PUBLIC UTILITIES. 


Matters Covered in ‘Chronicle’ of April 20.—Electricity cost dreps 12.5% 
in last 16 years—commodity prices show increase of 70% im same 
according to W. B. Foshay Co.—p. 2539. 


American States Public Service Co.—To Offer Class A 


Common Stock.—New Director.— 

Pynchon & Co., it is understood, are forming a distributing greup, te 
offer 25,000 shares common stock class A at $27 per share. 

The common stock, class A, is listed on the New York Curb Market and 
the Chicago Stock Exchange and application has been made to list this 
additional stock. 

The company, through its subsidiaries, owns and operates aeperie 
supplying water, and (or) artificial gas to 38 cities and towns in ‘ornia 
inclu certain parts of Los Ane, a substantial of the city of 
Sacramento, Calif., and the city o Kellogg Idaho. The total population 
to be served is estimated in excess of 60,000 including approximately 
48,500 customers, a portion of which are large industrial consumers. 

Company also owns all of the outstanding stock of American States 
Electric Co. which owns and operates you wholly-owned subsidiaries) 

roperties furnishing electric light an wer to the City of Sault Ste. 
Marie and surrounding communities in Michigan and water and electric 
services in Indiana. 


Capitalization Giving Effect to the Fragen’ Temanes of 25,000 Shares of Class 


Authorized Outstanding. 
1st lien 5% % gold bonds due 1948_-...--- x $5,550, 
6 ry convert. gold debenture & series A---- x 2, # 
Fé dividend preferred stock (no par)-..-.-- 20,000 shs. 16,000 shs 
iommon stock class A (no par)..-.-.---- ,000 shs. 85,000 shs. 
Common stock ee 100,000 shs. 100,000 shs 


x Issuance of additional bonds restricted by the conservative _ 





rovisions 
of the trust indenture. y 60,000 shares of common stock class A reserved 


for conversion of 6% convertible gold debenture bonds, series A 
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en 


ies presently to be acq 
(as from propery ed below*) are as follows: 


now owned or 


s.—The of the pooperties 
(regardl uisition excluding any eres 
) for the year ended Oct. 31 1 


combined 
ess of the dates of 


Gress TOVORRG ss on seedopoccccwccesgcasc conn cccscscesegiebens $1,487,230 
-aOperating expenses, maint., renewals & replacments, and taxes. 781,209 

Net income from operation before interest, &c.......-.....-. $706,021 
Annual int. requirements on outstanding funded debt.....__.-- 425,250 


DOINGS. oc sno cette s in setsasoscecepansdivipbaapesimods $280,771 
Annual! dividend requirements on outstanding preferred stock - _ - 96,000 
DRED. 4 c'd0 cantddicnsibviengesdcqbuncapbedsnbinoamaniie $184,771 


Balance of earnings as shown above, is equivalent to $2.17 per share on 

85, ,000 shares of common stock class A. 
* Earnings reported are historical except for certain adjustments amount- 

ing to to $71.0 014 submitted by the company’s engineers as ayes ge 

a Deductions for maintenance, renewals and replacements equal 10% 
of the ress Bis % gold oo in accordance witht the indenture securing 
the t lien a 

Purpose.—Proc eeds - i aed in connection with the acquisition of 
additional Pte = a for other general corporate purposes. 

Louis Davis, Jr., President of the L. L. Davis Co., has been elected 
chairman of the board.—V. 128. p. 882. 1050. 


Alabama Water Service Co.—Earnings.— 








Years Ended Feb.— 1929. 1928. 
QURREEES DOVER came cwccvivcsensnnctcnsctve 774° 805 $707 ,042 
Operating GEPONSC. 2. cccccnccsccceseccessccess 296.063 236,521 

SE atkdictdbatebtenonanastbevsunsane 33,694 35,207 
Taxes (excl. Federal income tax)....-.....-.---- 74,601 65,985 

Net earnings from operation.--......--..----. $370,447 $369,329 
OURGE IDSC. on vdeo cd pods ccaccnncwspatassen 1,317 1,048 

Gross corporate income. --.-.---.-.------------- $971.264 $370,376 


Annual int. reg. o on total funded debt. .........- 
—V. 128, p 


American Li ght & Traction Co. (& Sutbs.)—Report.— 
Comparative Consolidated Income Account for a Years. 


Subsidiary operating companies: 1 1927. 
GEE SI knbidtibreemtndedistebnobwvotbaa $41 24. 012 $36. ee 684 
General operating expenses..............------ 19.409.363 16,599,222 
Provision = retirement on general plant___..__- 2 483.471 we 921,855 
DN i Ce ake hie dita baeun asi enkwaae 2'802'322  2:516.675 
‘General a Foderal EE Ss inicnccvacapabnns 4,555,787 4,302,965 


Interest & divs. on bonds, preferred stock & notes 


8 ee a ee 4,107,038 3, $33. 104 
Amortization of bond discount & expense______-- 150,452 855 
Profit applic. to minority interest._........---- 10; 110 





Balance applic. to American Light & Traction Co $7,665,320 $6,749,898 
Subsidiary investment companies: 
ph si expenses s (including taxes)_-----_-_____- = 8" 3 oor 
r clu RR Ee aE 
Sepsis emer adhe ams ae ae aa a: 


Balance oe to American Light & Ye remy sg $1,822,764 $ 1,029,259 


$1,040,864 
11,604 











Total accruing to Aiuerican Light & Traction C 
DT Dihiiies Khan eheKnsee sO mnnbeoncnanad ’ $9,488,084 $7,779,158 
American Light & Traction Co.: 
GE 0) CURES 6 ccdenwndconasncccescse 259,799 145,761 
ee Se eee re te 136 ,246 7,953 
Total income accruing to American Light & 
PT Cis tee Rehnaa on aha anew $9,884,128 $7,932,873 
General expenses (including taxes).........----- 403,14 586,794 
rve for contingencies. ..........-----....-- ET Saree 
PE cachet hindihttenhstbecdanedebunee 175,822 103 ,897 
Balance—transferred to surplus acccount.____.. $9,225,159 $7,242,182 


Surplus Account.—The consolidated surplus account Dec. 31 1928 follows: 
Balance Jan. 1 1928, $10,085,932; prior local & Fed. tax adjustments and 
other Fave RRS. adjustments to surplus account of subsidiary and 
holding companies, $86,315; transfer of special reserve to surplus account, 
$5,966,265; adjusted balance, Jan. 1 1928, si¢. at 513; lance from 

rofit and loss account for the year ended Dec. 1 1928, after deducting 
Eoterest charges and preferred stock dividends said’ by subsidiary companies 
and earnings of subsidiary companies applicable to minority interests, 
$9,225,159; profit on sale of securities (less estimated Federal income 
taxes) ‘and other similar credits, $8, “yh ae surplus to be accounted for, 
$83. ,463,059; preferred dividends , $804,418; common dividends, $6,584,251: 
nce, Dec. 31 1928, $26,074,389. 


Consolidated Balance ‘Sheet Dec Pome 31 1928. 





Assets— 


Properties, franchises, organ- Amer. a re & Traction Co.: 
ization, &c..........--- $155,312,879| Preferred stock......_... $13,408,100 
Unamort. no discount and Common stock.......---- 69,169,000 
stock expense_..._.------ 3,672,053 Common stock warrants-_ 


Inv. in other ‘pabile utilities... 50,897,491 


Paid-in surplus (excess paid 
yl securities 


in over par value of com- 


mon stock) .........-.+- 18,238,071 
Accounts receivable.......-. 4,746,732 | Subsidiary companies: 
Notes receivable. ......---- 735,869| Preferred stock.......... 9,624,345 
Int. and dividends receivable 150,983; Common stock.........-- 201,071 


Inventories (materials, 


sup- Paid-in surplus (premium 
plies and appliances) -.-.-~-- 5,484,269 


on preferred stock) --_ .-- 98,320 

Prepaid expenses----.------- 224,230; Surplus applicable to minor- 

Special funds on deposit --_--- 64,455 ity interest_.-......... 11,972 
Funded debt of sub. cos__._. 65, ly 000 
Notes payable__........... 64,000 
Accounts payable.......... 2. 348; 718 
SS Se eee 1.384.799 
ee 1,893,274 
Federal taxes (estimated).... 1,722,067 
General taxes.............. 2,027,964 
Miscellaneous -............ 71, 
Deferred liabilities......... 1,578,458 
Items in suspense_......... 2, 


pense 88 
Retirement—General plant... 12,606,538 





Retirement—Utility equip-- 607.706 

Contributions for extensions. 423,670 

Maint. & other oper. res’ ves. 780,989 

—————_ | General contingencies-_-...... 1,921,497 

Total (each “se inane onl $230,278,824! Surplus. ............-..... 26,074,390 


—vV. 128, p. 


jena sts Water Works & Electric Co., Inc.—Output.— 

The oomonee 5 eports power output of 471,740,298 k.w.h. for the first 

3¥months <0, an increase of 9% over the —- for the first quarter 
of 1 it of + . which amounted to 43 925 17 

arch output totaled 160,191,387 N As h., an increase of 7% over 

the output for March, 1928, which was 149, 358,698 ke w.h.—V.128,p 


Associated Gas & Electric Co.—Conversions.— 

Cenversions and exchanges of Associated Gas & Electric securities have 
had a marked effect upon its capital structure since Dec. 31 1927, the date 
of its last complete annual statement. On that date there were outstand- 
pa 143,975 are of the original series preferred stock, with a preference 

ue in ceeeonen | of $50 per share, whereas now this amount is 59,318 


shares, a decrease of 59% The correspond figure for $100 preferreds 
are: $7 dividend stock, reduction from 86 cy to OS 870 anemen. or 


70%; $6.50 dividend stock, reduction-from 254,926 shares to 121,266 shares, 
: $6 dividend stock, reduction from 143,384 shares to 70,572 shares, 


7 Equaily t changes have taken place in the funded debt. A year ago 
ome, oe t ad were marketed to the stockholders and to the general i bile 


thro SEP 20D 000 of 4 8, St 1948, convertible into th 
stock ef — “Aeupelahed os nae ~ . 


remains oumanens only $ $7 7 B15. 5790. * simile there now remain of the 
issue of $40.000.000 of the ons, eee re bonds, due 1977, only 


Practically all of these reductions in ‘‘prior charge’’ securities have been 
accomplished through the issuance of class A stock of which a 

2.500. shares are now outstanding in the hands of nearly 60,000 share- 
olders. 


Consolidated Statement of Earnings and Expenses of Properties Since Dates 
of Acquisition. 














——Increase—— 
12 Months Ended Feb. 28— 1929. 1928. Amount. % 
Gross earnings & ter | income. -_$47,437,778 $40,208,589 $7,229,189 
Oper. exp., maint., all taxes, &c 26,174,840 22,191,237 3,983,603 18 
Ti MOS. cn pe ccacwoknsan $21,262,938 $18,017,352 -245,586 18 
Underlying pref. divs. & int... 4,032,053 5,721,298 *1:689.245 
NG. o incit edanoninmnadas $17,230,885 $12,296,054 $4,934 40 
All other interest...........--. 7,388,408 4,083,892 3,304, i6 81 
Balance for divs. & deprec... $9,842,477 $8,212,162 $1,630,315 20 
Prov. for cones renewals 
& ret. of cap. (deprec.). 2,885,189 1,968,445 916,744 47 
Balance for divs. & surplus_. $6,957,288 $6,243,717 $713,571 I1 


*Decrease.—V. 128, p. 2625. 


Atlantic Public Utilities, Inc. (& Subs.).—Earnings.— 


Consolidated Income Account for the Year Ended Dec. 31 1928*. 
Gross earnings (including other income)-...............-..-. 


IP, CEN. ks + ncnanndaeesenunsnnadygehonnuawabiteed 4,297 ,001 
cn vcaactbtulibtevdnvienpbobntnhbtaskeataaine 635,313 
Pi bo cbidibihwonsavisbitribhewstetanteitedewkiggie 309,213 
CUES IEE. cin enccttichbtdbeoudnin dbonpiapenenesieeds $2,624,566 
Subsidiary companies prior charges: 

Annual interest on funded debt... 1... nc. cccccccccccncee 1,658,019 
Annual dividend on preferred stock...........-.-..-----.-- 429,110 
Minority common stockholders’ interests..............-..- 67,091 

Balance avail. for int. — of Atlantic Public Utilities, 
Inc., Federal inc. taxes BUAGES, @ GEV ino cndnssnexen $470,346 
Int. charges of Atlantic Public Riis nmadindicioneed 113,000 
$357 346 

Annual div. requirement on pref. stock of Atlantic Public 
PE: Dc what ibnathbnaknesdbnkne ution bndatnaie 73,885 
SI x sans pi lis iki lx bcs ic edge ies cr cs dn we enh tes ae oscanall nie Sete eda $283 ,461 


* Earnings of properties now owned, irrespective of dates of acquisition 
and after eliminating certain non-recurring items and deducting cnmual 
charges on securities outstanding.—V. 127, p. 3241. 


Bangor (Me.) Hydro Electric Co.—New Common Stock 
Placed on a $2 Annual Dividend Basis.— 


The directors have declared a quarter] Sn of 50 cents per share 
on the common stock, par $25, payable 1 to holders of record April 
10. This is equivalent to $2 per share on * e old common stock of $100 
par value on which quarterly ath ey oh of $1.50 per share had been paid, 
erred payment at this rate having been made on Feb. 1 1929.—V. P28" 


Birmingham Water Works Co.—Bonds Offered.—W. C. 
Langley & Co. and Halsey, Stuart & Co., Inc., are offering 
at 971% and interest, an additional issue of $2, 000,000 Ist 
mtge. 5% gold bonds, series C, at 97% and interest. Dated 
Oct. 1 1924; due Feb. 1 1957. 


Issuance.—Authorized by the Alabama P. 8S. Commission. 
Data from Letter of D. M. Watt, President of the Company. 

Company .—Incorporated under a special act of the Legislature of Ala- 
bama, Tred. 13 1885. Supplies water for domestic, municipal and commer- 
cial purposes in Birmingham, Ala. and its environs. The total population 
served is estimated to exceed 400,000. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures for additions, extensions and improvements to the properties 
of the company and for other corporate purposes. 


Earnings—Twelve Months Ended ae BI. 


1929. 
aii a ais etn ticard, Sits ines winner $1, 589° 003 $1, 799° 701 
Operating expenses, maint. and taxes___.____-_ "595.596 "584,130 


Net earnings (avail. for int., Federal taxes,&c.). $993,407 $1,145,571 
Annual interest on entire funded debt (incl. this issue) -______ 525,500 

Net earnings, as shown above, for the 12 months ended March 31 1929, 
were equal to over 2.1 times the annual interest charges on the entire 
funded debted, including this issue. 

Capitalization Centers upon Completion of Present Financing. 

First mortgage gold bonds 

54% — A, due ESSE SRI tr eee: Re eee 

5% series B , due i ands oa id coon sins ane ales eens de Soe aio 

5% series C) due 1957 (incl. this issue)... -- 
Cumulative preferred stock 
RRS nF PRE Ri aa ee eas ere es 


Management.—All of the common stock, exce Pe directors’ shares, is 
owned by American Water Works & Electric Co., Inc.—V. 128, p. 556. 


‘ Brooklyn Edison Co., Inc.—Acquires New Distribution 
ystem .— 

Matthew S. Sloan, President of the New York Edison Co. and affiliated 
electric companies, announced on A pril 25 that the Brookl = Edison Co., 
Inc., has acquired the ee distribution system and business of bon 
Gerrittsen Electric Co. and will take over the supplying of electric 
to Gerrittsen Beach on A 1. 

The purchase now consummated makes it possible for the Brooklyn 
Edison Bo. to supply directly all the property owners of Gerrittsen Beach 
at the same ins oe ay service as are charged in the rest of Brooklyn, 

— p 


California Oregon Power Co.—Earnings.— 














Calendar Years— 1928. 927. 1926. 
— a a $3,384,861 $2,913,081 $2,502,003 
. expenses, mainten. and taxes.. 1,177,394 1.125.841 1,071,600 
Ones SIS ic Givcic wa midend calcein 32185 6,202 12,476 
Net earns., includ. other income .. $2,239,652 $1,793,442 $1,442,879 
pS EE TM 597.838 601,160 602,883 
DOO Ps. oi ivndne tddbeddmicnines 220,000 ie. err 

General interest...............--.-. 13,519 158 13t 83,7 
interest charges to construction. Cr.58,587 Cr.99,10 Cr.13,441 
a $1,466,883 $1,125,368 $769,653 

Preferred dividends. ............-. 463 ,686 354,727 04 





Balance for retirem’t res. (deprec.) 








amort., com. divs. and surplus.. $1,003,198 $770,641 $465,427 
ay "128, p. 2459. 
California Water Service Co.—EZarnings.— 
operating il $2,072 987 $1,969 437 
Opera seveuaee Se a de sl gl a ,072, 962, 
rans | ERIE GE IEE LP IT EET EM 799 442 844,308 
EY SA a I EE ae 97,178 136.138 
Taxes nae Federal income tax) -...-..-.-.-.-- 145,532 5 
Net from ee ais as ahaneianes $1,030,142 46 
cde ee ne anne 20.879 11-721 
Gross corporate income-_........-.......- --- $1,051,021 $870,189 
Angee . "3, 2 on yo ‘funded CO A aur See 0)—tist www 
_ P 


Carolina Dunne & Light Co.—Bonds Offered.—W. C. 





.780,000. Conversions of these tw issues are now progressing at 
- $8,780, such that shortly these issues will have entirely disappeared. 


Langley & Co., Bonbright & Co., Inc. and Old Colony Corp. 
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are offering at 99 and int. an additional issue of $8,000,000 
Ist & ref. mtge. gold bonds 5% series of 1956. Dated April 
1 1926; due April 1 1956. 

Trustee, Irving Company, New York. 


Data from Letter of P. A. Tillery, Vice-Pres. & Gen. Mgr. of Co. 
indirect] 


ness.—Com y supplies, y or y. power and 
light service in communities in North Carolina and South Carolina, 
including Raleigh, Asheville, Goldsboro, Henderson, ham, Canton, 
Hamlet, Oxford and Sanford, North Carolina, and Florence, Sumter, 
Dar mn, Marion, Hartsville Cheraw, South Carolina, and also 
supplies the electric railway and in Raleigh and Asheville. 


gas service 
tion served is estimated at 398,000. 
rpose.— will be used to reimburse the company for expendi- 
tures made for additions to property and for other corporate 8 . 
Security.—Bonds are secured by a first mortgage on the ater portion 
of the eeapaiey of the Company and are further secured by a direct mort- 
the remainder thereof, subject to $7,995,000 of divisional bonds 
outstanding with the public. 
Earnings.—The earnings for the last 6 calendar 


dwn as previously 
reported, and earnings derived for the 12 months ended Feb. 28 1929, from 
ee now owned, were as follows: 

r 


Ca Gross Net Interest on 
Year Income ‘ome Bonds. Balance. 
ED in ai in Sittin inas ae $5,278,820 $2,399,521 $781,660 $1,617,861 
REE A Ca 6, .989 .884,7 6,575 1,958,21 
SER Wie ics dates decane 7,219,327 3,260,832 949,538 2,311,2 
Dis iia ts abhi kn als 8,576,538 4,247,562 1,166,348 3,081,214 
NE Bia Waa dh hie auee 9,514,050 4,711,918 496,049 3,215,869 
EE ST ers ,686,643 5,368,212 1,835,643 3,532,569 
ROE i bia hsb akin wrk 9,725.025 5,471,339 1,856,908 3,614,431 


a Twelve months ended February 28. 
_ Net income, as shown above, for the 12 months ended Feb. 28 1929, was 
| over 2.3 times the total annual interest requirements of $2,329,700 on the 
entire outsta’ funded debt of the company, including this issue. 
Supervision.—From the standpoint of its electric power and light business 
oe ten is the second largest and second most protant subsidiary of 
a 








onal Power & Light Co The operations of the latter company and 
= terion are supervised by the Electric Bond & Share Co.—V. 128, 

Chester Water Service Co.—Farnings.— 

Years Ended Feb.— 1929. 1928. 
os ncn ta tndbaus cuca wel wah $527,575 $512,369 
Oo a a i ki in eins mii na Sika 133 ,284 147 ,331 

a as Ss manele as ab eve ak es lai 25.455 ° 29,255 
Taxes (excl. Federal income tax) -__-.-_--------- 12,446 17,723 

Net earnings from operation ______------------ $356,389 $318,061 

a a ne a a liek aint he Oh an ,563 9,352 

(Gross corporate income) - - - - ---------------- $327 414 


$362,953 
135 


i Annual interest req. on rerd funded debt - -..---.-- 
7 —V. 128, p. 2626. 
Chicago South Shore & South Bend RR.—Certificates. 


The Indiana P. 8S. Commission has authorized the company to issue 
So of equipment trust certificates at not less than 9544.—V. 128, p. 


' Edison Electric Illuminating Co. of Boston.— Sells 
$16,500,000 Short Term Notes—The company has sold 
$16,500,000 notes to the Old Colony Trust Co. and others. 

The notes consist of $8,000,000 running 6 months dated 

_ April 25 and due Oct. 25 which have been resold on 264% 

| discount basis and $8,500,000 6% one-year notes dated 
April 30 1929 and due April 30 1930, which have been resold 
at 9934, ora 64% basis. 

Proceeds of this are to take care of 514.900 200 notes falling due 


May 2 1929, and for other corporate purposes. f these maturing notes 
only $12,000,000 are held by the public.—V. 128, p. 1893. 


Empire Public Service Corp.—/I/nitial Div.—Directors. 
The directors have declared an initial quarterly dividend of 45c. per 
share on the class A common stock, no par value, payable May 15, to 
holders of record April 25. Upon application to the company holders can 
apply this dividend to the purchase of additional class A common stock 
at $18 per share, thus giving the holder 1-40th of a share for each share 
held. (For offering, see V. 128, p. 883.). 
First public announcement of the men comprising the board of directors 


of the corporation, organized early this year to acquire control of public ‘ 


utilities in 7 states with assets of more than $35,000,000 was made this 
week. The board follows: A. 8S. Dewing (Professor of Economics, Har- 
-vard University, Boston); W. Findlay Downs (President of Day & Zimmer- 

mann, Inc., Philadelphia); E. A. Feldtkeller (Vice-Pres. of Empire Corp.); 
- Richard C. Hunt (of Chadbourne, Hunt, Jaeckel & Brown, New York): 

J. A. W. Inglehart (of J. A. W. Inglehart & Co., Baltimore); C. 8. New- 

hall (Vice-Pres. of The Pennsylvania Co. for Insur. on Lives & Granting 

Annuities, Philadelphia): W. Bruce Pirnie, Robert W. Rea, Ezra Whitman. 
? ls,” Jag Ww. Woesest (President), H.C. Yeagerand F. W. Young (V.-Pres.), 
'—V. 128, p. ; 


Engineers Public Service Corp.—To Increase Stocks.— 
The stockholders will vote May 20 on increasing the authorized common 
stock (no par value) from 3,000,000 shares to 4,000,000 shares, and the 
| authorized preferred stock (no par value) from 700,000 shares to 1,000,000 
| shares. No immediate offering of the new stock is contemplated.—V. 128, 
p. 1725. 


Fall River (Mass.) Electric Light Co.—New Control— 
| Exchange Offer Made—Adjustment Dividend of 75¢.— 


Roy F. Whitney, President and General Manager, announced last week 
’ that a controlling interest in this company has been acquired by the New 
| England Power Association and the Eastern Utilities Associates, acting 
jointly. The Eastern Utilities Associates controls a power plant at Brock- 
ton, Mass., one in the Blackstone Valley and has a large interest in another 
at Montaup, R. I., just across the river from Fall River. 
' In connection with this acquisition of control, the New England Power 
| Association and Eastern Utilities Associates have made a joint offer for 
| the outstanding shares of the Fall River company. The holder of each 
} share of Fall River common stock is offered either two-thirds of a share of 
| New England Power Association 6% pref. stock or $66.66 2-3 principal 
amount of 3-year 444% conv. notes of the Eastern Utilities Associates. 
- Rights expire on May 15. : 
| The 414 % notes of the Eastern Utilities Associates will be issued shortly 
‘in denominations of $1,000 and $100 and will mature July 1 1932. The 
conversion feature will allow for the exchange of each $100 par value of 
bonds after July 1 1930, into two common shares and one convertible 
share of Eastern Utilities Associates. 
. Ina statement issued by Roy F. Whitney, President of the Fall River 
‘Electric Light Co., he says: ‘The voting trustees of the Fall River com- 
pany and its management believe that the affiliation of this company 
with these large power systems will aid materially in the work of industrial 
readjustment that Fall River is now going through. : 
“The New England Power Association will bring to the situation its 
/ power resources and its organized facilities for aiding and encouraging in- 
'dustries in the territory it serves, among which may be mentioned trained 
industrial engineers, including specialists in textile work. The present 
' management will continue, with the aid of the organization of the association 
' “The Eastern Utilities Associates, of which system the Brockton Edison 
and Blackstone Valley companies are a part, together with the Fall River 
Electric Light Co., owns Montauk Electric Co., located near Fall River, 
and their participation will contribute to the power resources of the Fall 
River Electric Co.” : Bi 
The directors have declared an adjustment dividend of 75 cents per 
share, payable on May 15.—V. 128, p. 2628. 


Federal Water Service Corp.—New Control—Rights to 
‘Subscribe to Stock of New Company. 
> United Power Gas & Water Corp. (see below) has been organized to 
‘acquire not less than 79% of the outstanding class B stock of Federal 


E : 
: OF Fecghan Light & Power Corp. 





% 











Each holder of class A stock of record March 30 1929, will be entitled 
to purchase one share of common stock of United Power Gas & Water 
Corp. for each 6 shares of class A stock held, at $35 per share. 

Each holder of preferred stock of record, March 30 1929, will be entitled 
to purchase one share of preferred stock of United Power Gas & 


Water 
Corp. for each four shares of erred stock held, at $47 hare. 
In order to exercise these rights, the class A an eben ‘stockholders 


., New York, as agent of 
Corp., 80 Broadway, New York Gity> on or 


before the close of business on April 30, accompanied by ents in full. 
Unless such purchases are made, in accordance with the 5 = hom terms, on 
or before April 30 1929, the purchase warrants will become void. 
Certificates for stocks of United Power Gas & Water Corp. will be 
——— to purchasers on or about May 10. 


ional purchase warrants may be bought or sold through G. L. 
Ohbrstrom & -, Inc., 44 Wall St., New York City. e32 
G.L. 0 m & ©o., Inc., have underwritten the purchase of 100,000 


shares of common stock and 45, 
Power Ges & Water Corn ee ne SE etared ek United 


Initial Class B Dividend—Increased Distribution on Class 
A Shares—Earnings.— 


The directors have declared a dividend on the class B stock and an 
increased distribution to class A stockholders. Beginning with the payment 
of the Sept. 1 1929 dividend, the regularly quarterly dividend of 50c. per 
share and an extra dividend of 10c. per share will be paid on the class A 
stock. Stockholders may apply the regular quarterly dividend to the 
purchase of additional shares of class A stock at a price which will give 
to stockholders exercising this privilege 1-54th of a share for each share 
owned. At present class A stockholders have the option of receiving 
1-50th of a share of class A stock for each share owned, which is at the 
rate of 3% in stock, while under the new policy, 1-54th of a share plus 
the 10c. extra dividend in cash will afford a return of more than 8.2% at 
the present market price of class A stock. Holders of class B stock will 
Soiata Gane” the extra quarterly dividend of 10c. a share which will be 

At their meeting on April 22 the directors declared the usual quarter] 
dividend of 50c. a share on the class A stock, payable June 1 m holders 
of record May 2. The ex-dividend date will be May 2 instead of May 8 
as heretofore, in order to facilitate dviidend disbursement work. 


Consol. Earns.— Years Ended Month of Feb.— 1928. 1929. 
Gross revenues (including other income) - - _ _ _ _ __- $13,761,428 $15,198,886 
Maintenance & depres’ as prov. insubs.cos’ mise. 1240808 | TSTS'Ses 

" rov.insubs. cos’. mtge. 1,280, ‘ , 
Taxes (excluding Poderal income tax) ......... A 888,571 1,015,749 





” 

(Shouse corporate insome.. ... 2 2.2.66 cc nce cee 
Annual int. req. on funded debt of subs 
Annual div. req. on pref. stock of subs 
Reserve for miscellaneous charges 


$7,116,314 $8,458,802 
1,170,914 
290,000 


I Gila LR i a el a a ,014,815 
Annual div. req. on 155,500 shs. of Fed. Water Ser- - 
VOR) SO: GOEL. «oka ne ne csieanasitecnetes 991,929 


ri a neckwdinbakudwtias unten ae bhaewe o $2,022,886 
* Includes 8 months increased earnings from a rate inerease granted 
to Scranton-Spring Brook Water Service Co. 

Due to a typographical error in last week’s ‘‘Ohronicle’’ on page 2628 
the earnings for the 12 months ended Jan. 31 were erroneously stated. 
Those appearing under the hea 1929 should have appeared under the 
1928 column and vice-versa .—V. 128, p. 2628. 


General Gas & Electric Corp.—Transfer of Control 
Explained.—H. C. Hopson, Vice-Pres. & Treas. in a letter 
to the stockholders dated April 19 says: 


As you have already been advised, W. 8. Barstow & Oo. Inc., has become 
part of the Associa Gas and Electric System. The W. 8S. Barstow or- 
ganization participated in the formation of your comanny in 1925 and, 
with its predecessor, is and has been, under contracts of long eo 
the operating manager of your company’s utility subsidiaries. As su 
it is entitled to the credit for the successful development of the enterprise 
as a whole, a ey ible the continuance and steady games in 
the market value of the stocks of this company which you hold. 

W.S. Barstow & Co., Inc., and affiliated interests, at the time of this 
acquisition by Associated Gas & Electric Co., owned, among other assets, 
a substantial — of the class B common stock of your company, which 

es the sole voting power for the management of your company. 
essrs. W. S. Barstow and William Buchsbaum, who were President 
and Vice-President ayy ioe and directors of your company, have 
since become directors of Associated Gas & Electric Co. 

Protracted negotiations during the late summer and early fall of last 
year resulted in a signed agreement, under date of Oct. 30 1928, between 
representatives of W.S. Barstow & Co., Inc., and United Gas Improvement 
Co. contemplating the purchase by the latter company, for 317,295 shares 


of its stock, of the stock of W. S. Barstow & Co., Inc., car control 
of your company. This transaction was not consumated, but it devel- 
oO imm tely before the record date for the Jan. 1, 1929, dividend 


that United Gas Improvement Co. through a subsidiary had acquired 
large amounts of class A and B common stocks and dividend participations, 
presemably with the aid of lists of stockholders obtained during the nego- 
tiations referred to above. 

These acquisitions continued with increasing vigor after public announce- 
ment of the successful consummation of the sale of W. 8S. Barstow & Co., 
Inc., to its present owners. The dangerous possibilities of these lar, 
outstanding concentrated holdings made it appear imperative that t 
financial strength of your company be promptly improved in view of its 
current and prespective obligations. 

The original time for the taking over of W. S. Barstow & Co., Inc., was 
April 19 1929, but in view of the activities referred to and other imminent 
possibilities, including the necessity of providing for the construction bud- 
get for 1929, this date was considerably advanced. As soon as the advanced 
date had been definitely arranged, the Associated Gas & Electric Co. was 
asked to acquire additional authorized but unissued class B common stock 
and on March 4, on its own behalf and for affiliated interests, it took, for 
permanent investment, further interest in the junior equity stock in your 
company, purchasing 170,000 shares of class B common stock at $95 per 
share. This price was substantially above the current market price on the 
New York Stock Exchange for a considerable time previous and took 
no account of the wholesale character of the transaction, although the sale 
for cash of a block of stock of this size for distribution 4 investment bankers 
would have involved a substantial discount below the prevailing quoted 
market, and, in view of the concentrated holdings in the hands of another, 
would have been practically impossible without the aid and acquiescence 
of such holder. 

In view of the conditions then existing the directors regarded it as a 
desirable transaction distinctly in your interest. The funds procured were 
immediately used for the current needs of the corporation, being advanced 
principally to operating subsidiaries to provide for their 1929 construction 
requirements. } 

The continued acquisition, after public announcement of the change in 
ownership and management of your company, and the resulting concen- 
tration of large blocks of the equity stocks of this company J a competing 
interest, caused your directors to question whether it would be possible 
for your company permanently to finance the requirements of all of its 
operating subsidiary companies to enable them to meet demands for public 
service which are continuous, constantly increase and cannot be postponed 
without endangering their business. It also seemed to your directors that 
the public interests would be advanced by a closer affiliation of the proper- 
ties of some of the operating companies with those of other companies 
with which they were or could be naturally and physically connected. 
Your directors, therefore, negotiated the sale of the securities of the oper- 
ating companies in question to Associated Gas & Electric interests which are 
amply able to finance their future requirements and with whose properties 
the properties of these operating companies had previously been connected 
or were in process of connection. This was consummated on a basis which 
we believe to have been very attractive to your company from every 
standpoint. 

The price was well in excess of double the value at which such securities 
had been carried on the books of your company. The cost substantially 
exceeded the reproduction value of the physical properties of all of the 


companies including the most liberal allowances for overheads and intan- 
Service Corp. and all of the outstanding class B common stock ' 


gibles of every sort. Ownership of these securities will be profitable to 


the purchaser over a period of years only if there are invested large amounts 
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ft renee Pay og ~ with the assiduous attention to minute details of 
so as to serve the public beyond uation in the manner to 
which” it is ¢ is entitled. 

The interests so disposed of were those theretofore owned in the Bing- 
hamton Light, Heat & Power Co., Metropolitan Edison Co., New Jers 
Power & Light Co., Northern Pennsylva Power Co., and certain sma 
companies in process of being merged into them. 

As a result of this sale your company now owns securities of established 
marketability, the current income from which is over double that hereto- 
fore actually received from those previously owned. income also 
substantially exceeds the total ————— net earnings of the companies 
upon the stocks which were dis d of. 

All of these transactions invo —~ gh ae deal of detailed study and 
mechanical work, but have now been ful y completed and an audit thereof 
by the roger auditors of your company, ns & Sells, is now 
made. ny he: upon its completions a balance sheet of your oo 
in the usual = asita = in the regular annual report will be dist ributed 
to the stockholders and given out for publication. We are, however, 
pleased to state that these figures will show that your compeny will have 
upon the successful completion of the offering of stock which is now under 
way (payment for which is asured, under an underwriting agreement with 
Associated Gas & Electric Securities Co., Inc., at a reasonable under- 
writing commission), assets in excess of $100, 000,000 represented by 
capital stock and surplus and subject to no funded debt or other interest 
bearing obligations. This figure represents a very ~~ % increase of 
well over 200% in excess of the book value at Dec. 31 


Special Stockholders’ Meeting Postponed. — 
The special stockholders’ meeting scheduled for April 26 for the purpose 
of approving a proposed increase in the company’s capitalization was 
ourned until a later date, according to an announcement made by H. C. 
Hopson, Vice-President and Treasurer. It was intimated that the ad- 
journed special —— will be held about May 1. 
The annual meeting has been postponed until May 4. 
The proposal to be voted upon by op? stockholders includes an increase 
in the authorized class A common stock of the General Gas & Electric Corp. 


from 800,000 to 2,000,000 shares and the class B common from 400,000 to 
1,500,000 shares.—V. 128, p. 2452. 


Great Lake Utilities Corp.— Stock Increased.— 


Tennessee 











agreemen 

eyo failing to yi | their 
be entitled agreemen 

thereof, and will acquire no rights thereunder. 4 *-* should be d 

with The National City Bank of New York, 55 Wall St., 
the committee.—See also V. 128, p. 2628. 


Missouri Hydro-Electric Power Co.—Options on Stock. 
See North American Co. below.—V. 122, p. 1917. 


Mountain States Power Co.—Earnings.— 


—V. 128, p. 2462. 


National Water 

A revised circular issued by Detwiler & Co., Inc., in connection with the 
— of the $3.50 cumul. pref. stock, series A (no Par) and class A com. 
stock, series 1 (no par) affords the following: 

Holdings. —The corporation now owns, controls and operates, or has in 
process of acquisition, 
at wholesale or retail, for domestic, industria 
32 communities located in the States of Pennsylvania, 


ry the 
ing of the 
Wyomissing Water 
doah Citizens’ Water Co., Lehighton Water Co., 


t dated Oct. 1924, until the close of business on May 10 Aes, 
bonds on iy! before that date will not 
to become parties to the or to share in the Laem oe 


depositary for 







































12 Mos. End. Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings --.- ~~ --- $2,997,296 $2,748,174 $3,137,169 $2,676,518 
Op. exp., —~ <e & taxes 1,822,883 1,715,119 :956 ,240 1,718,949 
a) eee 649,702 682 ,638 672,475 y 

Net earnings... ....-- $524,711 $350,416 $508 ,453 $417,138 
Other income. ........ ,500 171,727 yk, ee 

Total income. --....._ $603,211 $522,143 $529,191 $417,138 
Preferred dividends - - - - 356 ,826 317,911 219,914 157,578 
Balance for retire. res., 

com. divs.,amort., &c $246,384 $204,232 $309 ,277 $259 ,560 


Works Corp.—Revised Circular.— 


(one under option) 15 a furnishing water, 
l and municipal purposes to 
ew Jersey and 
mpanies referred to above is a Pennsylvania group 


Suburban We bony? Co.; Sinking pa we 
o., Girard Water Co., Hammond 


Weissport ter Co., 
Mauch Chunk Water Co., Hegins Water Co. Citizens’ Water Co. of Tower 
The company has filed a certificate at Dover, Del., increasing its author- | Oj¢ 
y., Williams Valley Water Co., Freeland Water Co.; in the State of New 
tzed capital stock, no par value, from 140,000 shares to 280,000 shares.— | Jersey the Washington Water Co.; and in the State of Tennessee the 
p Ingleside Water Co. 
Havana Electric Ry. Co.—Larnings.— Capitalization— Authorized. 
3 Months Ended March She. 9 *1929. 1928. Collateral trust conv. 6% gold bonds, series A- a 
ne bwewweswe $1.377.748 $1,367,984 | Cumul. pref. stock (no par) - ---~----------- b 500,000 shs. 
Operating expenses, including taxes_-.___-_----- 1,124,020 1.162.432 | Class A — stock (no par)—series 1 ------- - 200 ,000 — 
Net operating revenues_-__...........-------- $253,728 $205,552 | Class B com. stock (no par)---.----------- d 500.000 shs. 
PR FOU as oo cn ddccncwssnuspiasoes 7,164 12,546 . = Keoneie a, x Ew ae of me po bonds be ig stable in 
oe y the provisions of the Trust agreemen erred stoc issuable 
Gross corporate income. ...................-- $260,892 $218,098 | series, the authorized amount of Series A being limited to 50,000 s 
eS eee 160,973 160,964 entitled to $3.50 cumulative dividends per annum. Represent xn 
properties described above, mene have been issued 17,800 shares of $3.50 
a, y metre deducting depreciation) -.._---- $99,919 $57,134 | cumul. pref. stock series A, and 17,800 shares of class A com. stock, 


Illinois Bell Telephone Co.—New Director.— 

Fred W. Sargent, President of the ce & Northwestern Ry., has 
been elected a director, succeeding Lamont, now Secretary of 
Commerce of the United States 

The directors have a proved the expenditure of $1,076,992 for new 


Plant and extensions. his makes a total of $9,934,448 approved so far 
this year.—V. 128, p. 2088. 


Illinois Water Service Co.—EZarnings.— 
Years Ended Feb.— 


O 


29. 1928. 
ps ecw md ess daupbcvikoennecisconwanne $595,121 $531,097 
SS Sie cndwwncnn cadonsnnwabines 34, 246, 
+ aren ce eal Naa ais nla sig aves gh atts esd adn Ga dh bp de 25 
Taxes (excl. k Federal income tax) --......-------- 48, 





Net earnings from operation 





oo---------------- $285,346 $210,256 Bal. applicable to the 17,800 shs. class Acom. stk.,series1_. $62,838 
Other income. - - - - --------------------------- 9 1,834 The offerin " price of the units (consisting of one share $3 50. cumul. pref 
Gross corporate income_-_____-_..------------ $286,306 212,091 | Stock, series A, and one share c com. stock, series now 
Angual int. req.on total. funded (a 125, ae per unit. Compare also V. 128, p. 2628. 
— Pp 


Interstate Rys.—WNo Action on Dividend.— 
The directors have toon no action on the declaration of a Grits. 


which would ordinaril rye te May 1, and it is not 
dend will be eee S that t: The company has been = ying 17 ITY conte cents 
a share at om May, 1926, 





series 1. 

c Includes 80,000 shares reserved to provide for conversion of $i, 600 ,000 
collateral trust conv. 6% gold bonds, series A. 
contract of purchase by the bankers 
Earnings.—The consolidated earnings of the co 
sidiaries after adjustment for certain non-r 
revenues now in effect, are as follows: 

Gross revenues 
per. exp., main 
on funded debt of subsidiaries 


Net earnings 
Annual int. on collateral trust conv. 6% gold bonds, series A-- 


Balance before reserves, Federal taxes and dividends 
, 31,966 | Annual dividend requirement on 17,800 shares of $3.50 cum 
902 42,399 pref. stock, series A 


The board of one of the National corporation has been iperensed 
the addition of M. 


Electric Co. oat the App 
2628. 


New York Railways Corp.—Earnings.— 







































d Entire amount under 


ation and its sub- 
es, and additional 


$541,702 
320,564 
$221,138 
96,000 


int. & taxes (except Federal taxes) and interest 


$125,138 
62,300 


as 


See also V. 128, p. 


brite, Vice-President of i American G 
hian Electric Power Co. 

















periods since a and incl. Aug., 1928. Calendar Years— 8. 927. 1926. 
to Feb. 1 a7 in incl. eel dividends of 30 cents per shar share were Five-cent cash fares-..------------ $5,967,783 $6,252, 506 ,22¢ 
on this issue and from May, ratgo7 to May, 1036, & a. Two-cent revenue transfers--------- 120,716 ’ 157,916 
distributions of 35 cents per share were made. % ae’ divisende ‘will Other transfer fares---------------- 892 ’ 1,268 
probably depend on future course of earnings. 128, p- 1554. OS Oe ee tea $6,089,390 $6,392,240 $6,665,415 
FE naa (N. Y.) Street Ry.—Formerly Owned Properties | Other operating revenues----------- 461,293 ‘515,679 523,31 
Bo 0 pe Total operating revenues--..----- 550, ,907,.920 $7,188,732 
See Borg-Warner Corp., under ‘Industrials’ below.—V. 97, p. 950. Total Sonus pues hbamebnen $3. 215 618 ett $F 473.08 3 
Kansas City Power & Light Co.—Stock Approved. —_ we accep “a> ik cman a aaa ala 466,452 278.101 an 
es olders on Mar. 25 approved the pe of 11,000 additional Operating income $868,583 $1,008,475 $1,200,609 
shares of common stock (no par value) at $100 share. There are out- | Non-operating income............. ; 69,096) 
Somdies teas inet thee a 8 Se per aan oan oto Non-operating income------------- 130,988 102,923 69,0 
total authorized issue of 600, 000 shares.—V. 128, p. 1892. Ne EE niicnammnewe $ 571 $1,111,398 $1,269,705 
Keystone beat eer amar ge of of System. cos. pao By funded debt = ee eee 
n ar —— weeny. 03 .—— ° 03 .—— 4 
erio es ee $540,233 $530.2 $0 162,664 3°114,099 Other deductions---...------------ 201,468 213089 174,92 
Cae. ap. maint. .& tax. a ‘61 278.038 1.301 ase 1,093,239 Net ine. gral. for one cas., Os..- , xOi26. ,784 0138 Uae 5 8 
eS as: ah OD ay Sh son ’ »3 ’ ’ xcludes accumulat anda unpa terest on come ni W. ‘ 
Other int. charges_—_-_-- 7,973 8 21,281 10,500 interest has not been declared due and payable, claims of ag A stock 
Bal. avail. forres. Fed. 0. contro ak es, any, and non-opera come Of 
_y @5.divs. & surplus. $113,208 $106,639 $458,056 $451,581 a ee ee ee 


New 
Massachusetts Gas Companies.—No Change in Control. 
President J. L. Richards on April 22 made public a statement he had 


addr loyees, in which he states that there has 


essed to stockholders and em 
a the company, but admitted that nego- 


been no change in the control o 
tiations were pen for the purchase of its rue 


The statement by Richards follows: ‘‘No new interest has secured the 
control of the Massachusetts Gas Cos., as stated in the newspapers.’ Certain 
people have purchased in the open market a substantial amount of Massa- 
Saemetts Gas stock and at present hold, in my opinion, about 20% (one- 

fifth) of the total voting power. Other interests are negotiating at the 
a time for the purchase of the stock of this company.—V. 128, p. 


he will 


Michigan Gas & Elect = 
Gan ee Sa ooks ric Co. -Bornings.— 








Gross earns. (incl. other = 
Sg ica ap aiarenige $1 242 407 $1,148,307 $1,027,021 $882,094 
Interost oi funded debt. 38 B'437 137" $51 tis’ 338 109° 158 
Gen'l int., amort., dict., Other income 
Wet eGccndecomos sas 28,212 34,086 33,865 15,852 
Net income________- $243,543 19 541 $88,043 | Ann’l in 
Prior lien dividends _ _ _- 65072 g2'4i0 $1 O43 39.599 | —V. 138; 
Preferred dividends--_- 24,000 24,000 24,000 24, 
Common dividends~-_-___ 113,230 93,360 38.250  . ascten 
Balance, surplus__.__ 444 
—V" 127 p. 2526. $41,241 $13,624 $23 348 $24, 
Michigan RR.—Time For Deposits.— owns the 60, 


The holders of the Ist mtge. 5-year 6 M 1 1924, 
pave — notified my ene olders! ee Rl one a for this 
n ° tanley A. Russell William W 
Bride. wal'Gs cen prepared to receive deposits of these bonds Th the deposit 





on an J. 8. McCulloh announced on April 25 that the board of direc 
at their meeting held April 24, authorized the additional expenditure 
of "$13. 140,780 for new construction in Aye parts of the territory served 
by the com 
pose since 
for enlargement of facilities in the Metropolitan area. 
Keith 8S. McHugh, of Brooklyn, N. Y., was ap 
at a meeting of the board of directors held A 


the publicity of the company.—V. 128, p. 2462. 


New York Water Service Corp. (& Subs.) .—EZarnings.— 
Years Ended Feb.— 


Net earnings from operation 


Gore conpenene income 


North American Co.—New Hydro-Electric Developments. 
—President F. L. Dame, says: 
One of the largest hydro-electric developments in the Middle West will 


follow the acquisition 4 oe Union Electric iets & Power Co., a subs 
of options on the stock of the Missouri dro-E 


at Bagnell, 
Union Electric 
to an area of 2,7 
Illinois and Iowa. 



























York Telephone Co.—Erzpenditures Authorized.— 


any. This brings the to ropriations made for this pur- 
an. 1 to $43,200,535, of ence 7339, 242,575 has been set aside 


inted a Vice-Presiden 
24. In this ca ty, 


enerally direct and co-ordinate the public relations activities and 


1929. 1928. 
$2,481,432 $2,202,03 
711,433 701,250 


a we ee w ww en enn wenn nnn noone eee noe 93,228 

203 ,616 

$1,203,940 
18,50 


92,589 
222,686 
$1,454,724 
40,784 








. on total funded debt 
D. 2629. 


$1,222,445 


$1,495,509 
620,250 


idiary, 
ye? lectric Power Co., which 
roposed development on the Osage River 

ween St. Louis and Kansas City. The 
ht & Power Co. and subsidiaries furnish electric service 
square miles with a population of 1,300,000 in Missouri, 


000-acre site of the 
Mo., about mid 
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This » to cost in ex f ,000, 
rns. § cess of $30,000,000 and 


req two years to 
ine with the established ice of North erican sub- 

to insure the availability of facilities as service demands increase by 
anticipating the needs of the territories they serve. 

Construction of an earth and concrete dam 100 feet in height will begin 
shortly at Bagnell, giving employment to #,000 workmen. The power 
plant will have an initial generating capacity of 120,000 kilowatts, with 
provision for additional generating units up to a total of 160,000 kilowatts 
capacity. With the completion of the Osage project the Union Electric 

have total generatinz capacity of 750, kilowatts. 

Two steel tower transmission \ines will connect the Osage River hydro- 
electric development with St. Louis and the lead belt centering in Crystal 
City. These lines will tie together two hydro-electric plants fed from two 
distinct water sheds, the other being the Mississippi River plant at Keokuk, 
Ia., as well as the Cahokia steam-generating power plant of 195,000 kilo- 
watts present pees located on the Mississippi River opposite St. Louis. 

Coincident th the announcement of the Osage River hydro-electric 
development, a striking illustration of the growing needs of the territory 
served by the Union Electric System is furnished by the long term contract 
which the Union company has just signed to supply all the power required 
by the St. Joseph Lead Co. This is one of the largest power contracts ever 

osed in the United States between a yee utility and an industrial 
corporation, calling initially for 150,000, k.w.h. per year, an amount 
substantially equal to the electricity used in 250,000 homes. ‘ 

The Union ae purchased the St. Joseph Lead Co.’s power 
plans at Rivermines, Mo., retaining it for the present to supplement its 

ties, ding completion of the B ell plant and the transmission 
lines which will insure to the Union Electric System’s entire territory, 
including the lead district, an abundant supply of power fed from the 
Mississippi and Osage hydro-plants and the steam plant at Cahokia. 
Usual Common Stock Dividend.— 

The directors have declared the regular quarterly dividends, the 101st 
consecutive quarterly dividend on common stock and the 32nd consecu- 
tive quarterly dividend on preferred stock since it was first issued, about 
eight years ago. Both dividends are payable July 1 to holders of record 
June 5. The common dividend of 244% in common stock is at the rate 
of 1-40th of a share for each share held. 


Consolidated Income Account 12 Months Ended March 31. 
1929. 1928. 1927. 1926. 
Gross earnings - - -- ~~ - $141,515,694$122,906,742$117 694,136 $99,702,637 
Oper. exp.,maint. & tax. 74,175,601 64,884,827 65,349,794 57,699,606 
Net income from oper- $67,340,093 $58,021,914 $52,344,343 $42,003,031 








Other net income----.. 4,233,047 3,001,249 3,677,448 4,048,060 

Yi, $71,573,140 $61,023,163 $56,021,790 $46,051,091 
Interest charges ------- 18,542,977 17,650,949 16,694,340 14,228,042 
Pref. divs. of subs------ 10,268,429 9,052,713 8,492,898 5,850,403 


2,090,996 1,445,005 1,332,695 1,274,418 
Appr. for deprec. res_.- 14,916,420 12,665,481 12,143,932 10,185,840 


OOD. 3 2 vino cn cess $25,754,318 $20,209,015 $17,357,925 $14,512,388 
Divs. of No. Am. pf.stk. 1,820,034 1,820,024 1,820,007 1,782, 
Div.on No. Am.com.stk 4,933,845 4,450,265 4,030,954 3,422,634 


Balance, surplus - ---- $19,000,439 $13,938,725 $11,506,964 $9,307,269 

Net earnings available for common stock for the 12 months ended March 
31 1929 amounted to $23,934,284. These qruing are an increase of 
30.16% over those for the 12 months ended March 31 1928, and are equal 
to $4.84 per share on the average number of shares of No. American com. 
stock outstanding during the year ended March 31 1929, compared with 
$4.12 per share of the average number of shares outstanding during the 
same Dp) us period.—V. 128, p. 2629. 


North American Light & Power Co. (& Subs.).-—Earns. 
Calendar Years— 1928. 927. 1926. 1925. 
Combined gross earns - - $42,342,001 $38,120,057 $34,175,901x$32,303 ,853 
Less inter-co. items --__- 445,441 502 ,496 487 ,445 188,145 


Gross earns. fr. oper_$41,896,560 $37,617,560 $33,688,456 $32,115,708 
Exps., maint. & taxes. 23,504,919 22,117,030 20,551,778 20,058,863 


Net earns. fr. oper_ --$18,391,641 $15,500,529 $13,136,678 $12,056,845 
Other income__---_-___-- Dr.76,155 236,738 169,310 486,979 


Total net earnings -__$18,315,486 $15,737,267 $13,305,988 $12,543,825 
Int. on bonds, &c., and 
"3 99-165 480 $8266 .940 $7 .100.231 $6,718,828 

















amort. of debt disc’ 
Div.on pf.stks. sub.cos. 3,720 





,249 ,390,176 »727,870 2,051,152 
low. for minor stk.int. 1,528 43, p 3,844 
nn $5,438,259 $4,056,205 $3,436,431 $3,770,000 


Appropriat’d for deprec., 
retirements, &c.: 
Mtge. requir. of subs. 2,480,951 

Add’l appropriations_ - - 


Bal. avail. for divs. on 
Nor. Am. Lt. & Power 


Co. stocks__.-.___-- $2,957,308 $2,049,076 $1,566,023 $1,480,483 
Divs. on N. A. Lt. & Pr. 
847,317 721,281 405,469 301,492 


2,007,129 


1,561,315 1,464,881 
sais wk 309,093 824,636 





Co. pref. stock 


Surplus after pref. div. $2,109,991 $1,327,795 $1,160,554 $1,178,991 
Vv = oe  _—_——e of inter-company items eliminated for 1925.— 
a 5D ; 


North American Utility Securities Corp.—Earnings.— 











Calendar Years— 1928. 1927. 
a i a ea oe aie $1,116,112 $1,147,198 
Expenses, interest & taxes_..........._.------- 59,940 50,585 

EE Re ET RT ee $1,056,172 $1,096,613 
Dividends paid on Ist pref. stock______________- 331,843 360,121 
Dividends paid on 2nd pref. stock.___..______-_- 420,000 420,000 

Balance carried to undivided profits_....... -- $304,328 $316,492 


—V. 128, p. 557. 


Northern Indiana Public Service Co.—Stock Auth.— 
The Indiana P. 8S. Commission has authorized the company to issue 
$1,000,000 5% % pref. stock at not less than 90.—V. 128, p. 2091. 


Oklahoma Gas & Electric Co.—Earnings.— 


{Including all properties for the periods operated only. 
12 Months Ended Dee. bs pil 1928 y:] 








Gross ea tek a $12,003,353 $9,791,816 $10,888,761 
Operating exp, maint & taxes_..:_-- 6,301,272 5,163,387 6,901,101 

NN ET RO $5,702,081 $4,628,429 $3,987,660 
hs. c ikitiaininneninntins 722°758 811,483 74°259 

EEL Ee $6,424,840 $5,439,912 $4,061,919 
CT iiccncantinknnendh ae ° Gaeeee  — Seaeers 
i. iiciinns's esessastichedicwaiadataile 1,416,353 1,375,000 1,301,134 


pO SE ee 


16,953 552 ,297 545,749 
eee 


*37 947 *60.797 288,543 














ee ee $2,036,879 $1,988,094 $2,135,426 
Less int. charge to construction---_-_- 90,885 83 ,869 52,432 
Net interest charges.-........--.. $1,945,994 $1,904,225 $2,082,994 
I ath dai dics mame ain ale $4,478,846 $3,535,687 $1,978,925 
Preferred dividends. .......------.- 1,326,301 *1,079,331 869,131 
Bal. for retire. (depreciation) , reser. 
com. divs. and surplus_-.....-.- *$3,152,545 *$2,456,356 $1,109,794 
Shares com. outst. (par $100)__-.--- 100,000 100,000 75,000 


ee ee, $31.53 $24.56 $14.80 
_ *Interest and dividends on securities converted into common stock 
included in common dividends.—V. 128, p. 2462. 





Ohio Water Service Co.—Earnings.— 
Years Ended Feb.— 1929. 1928. 











Oo SE ND Su ncundcowtnkataebodiiphwnd 824 89,009 
oO TEE RRL E 5 ETI 133,414 141,728 
IE Gia ib os ath ais were ate nba n em “ 27,099 
Taxes, excl. Federal income tax__.............. 48,379 45,746 
Net earnings from operation. _.........---_-- $299,021 $274,436 
He NG Cc Uc obandabuddbsnadisteantnabunc 21,872 22,553 
Gross corporate income. -...........--.....- $320,893 $296,989 
Ann’l int. req. on total funded debt____.._.----- Reve. >. fiaeece 


—V. 128, p. 2629 


Oklahoma Railway. —Acquisition of Control. — 

The I.-S. C. Commission on March 29 authorized the acquisition by 
the company (1) of control, by lease, of the railroad of the Oklahoma City 
Junction Ry., and (2) of control of the Oklahoma Belt Ry., by purchase 
of the capital stock and by lease of its railroad. 

The report of the Commission says in part: 

The applicant was approached by the owners of the Belt Company and 
an agreement was entered into under date of April 20 1928, leasing the latter 
company’s line for a period of 10 years from May 1 1929. Under this lease 
the applicant agrees to pay an annual rental of $15,000, to maintain the 
property, to pay all taxes, to operate the line by electric motive power, 
the necessary electrical features to be satisfactory to the Santa Fe, the Frisco 
and the Belt Company. and to be liable for all loss or damage arising out 
of its operations. Additions and betterments are to be made by the 
Belt Company or by the applicant at the Belt Company's expense. It 
was testified that t lease was not entered into until applicant had ascer- 
tained what could be done with reference to the uisition of substantially 
all of the capital stock of the Belt re ge The owners thereof. were 
originally interested in a certain packing pans. and, having disposed _ of 
their interest therein, were anxious to withdraw from the transportation 
business. The Belt Company has a capital stock of 6,000 shares of the 
par value of $100 each. It is claimed that the preperty is worth in the 
neighborhood of $200,000, but because of the owners’ desire to get out of 
the railroad business, the applicant succeeded in ooquEns 5,910 shares of 
the stock at $25 a share. hen the leasing of the Belt Company's property 
and the acquisition of its capital stock were taken under consideration the 
— general counsel and also special counsel advised that in their 
opinion we had no jurisdiction over the proposed transactions. The appli- 
cant upon an that there opinions were subject to question, immediately 
filed the application now before us. 

Under agreement dated April 21 1928, the Junction Company authorizes 
the applicant, for a period of 99 years from May 1 1929, to use its tracks 
on the following bases: For each car for which a tariff charge is now made 
of $2.25 or over hauled by the applicant from the Junction Company’s 
line and which also moves over the Belt Company’s line er the applicant’s 
line, the applicant is to pay to the Junction $1.25; for cars which do not 
move over the Belt Company’s or spore» line the applicant is to pay 
$1 per car; the sums per cars shall subject to increase at such time as 
there shall be increases in the switching charges charged by the applicant 
panned jay increases y+ 4 not gg 4 _ rr ane Ly pen in 
opera expenses; no charge C4) made by the applicant for switching 
on the Junction Company’s track of empty cars between certain railroads’, 
industrials’ or car-owners ———— tr and industrials’ or car-owners 
loading, unloading, &c., tracks; for any other switching between any two 
locations in the yard of an industrial plant, or plant owned by car owners, 
a charge of $3.1 car will be made, except when cars are moved for the 
purpose of weig. on private scales within the ear! ards of the 
company owning the scales a c e of 61 cents will be e. The Junc- 
tion Company agrees to maintain its tracks in safe operating condition, to 
Pay taxes on its property, and to bear any loss or eo due to its fialure 
to keep its tracks in safe operating condition. The applicant is to pay any 
additional taxes levied because of its electrical installations, and to bear 
any loss or caused by such electrical ae. The charges in 
the contract are the same as those in the M.-K.-T. lease which expires on 
May 1 1929.—V. 126, p. 3298. 


Oregon-Washington Water Service Co.—-Earnt 3.— 











Years Ended Feb.— s 1928. 
Pr Cs oc nokcecwewednnaenmbn nnn $585,993 $547 382 
Operation expense - 220,420 197,575 

ES EERE FO Tea 30,189 28,421 
Taxes (excl. Federal income tax) -......-....-...- 69,411 64,188 

Net earnings from operation..............-.-- $265,972 $257,199 
Other income... .-.-- - sine sie Aang cerhs acasaeia eid abit ii 2,636 2,225 

Gross corporate income. -.........---------.-- $268 ,608 $259 424 
Annual int. req. on total funded debt..........-. lel ,tee)-!  teeden 


—V. 128, p. 2629. 


Peoples Light & Power Corp.—Control Passes to United 
Power, Gas & Water Corp.—Common and Preferred Stock- 
holders Receive Rights to Subscribe to Stock of New Company.— 
co United Power, Gas & Water Corp. below.—V. 128, p. 
2 


Peninsular Telephone Co.—Tenders.— 

The Irving Trust Co., 60 Broadway, N. Y. City, has notified holders of 
lst mtge. bonds, 54% series, due 1951, that it 1i receive tenders for the 
sale of these bonds to the sinking fund to the extent of $24,765, no later 
than noon May 10 1929.—V. 128, p. 2462. 


Philadelphia Rapid Transit Co.—Sale of Half Interest 


in Interstate Bus Route.— 
See Public Service Co-ordinated Transport below.—V. 128, p. 2630. 


Pittsburgh Suburban Water Service Co.—-Berné 3.— 








Years Ended Feb.— 1928. 
CE PETE... 5 ood cecdetasasesrassaccwne $306,107 $301,341 
ere GO. 5. no hdc eecacsacisewsesecnnn 112,750 122,523 

SNES EELS EE Sa TO 19,861 23,809 
Taxes (excl. Federal income tax)--..------------ 5,560 5,019 

Net earnings from operation.-.-......-....---- $167,935 $149,990 

CEE TE. in oo bas AOE ORE EehaE RO nwind 871 2,189 

Gross corporate income. .-..........--.-.-.- --- $168,806 $152,180 
Annual int. =. on total funded debt-....-.-...-- .  weeiamctes 
—V. 128, p. 2630. 


Public Service Coordinated Transport.—Acquisition. 
This company is reported to have purchased a half interest in the Penn- 
jersey Rapid Transit Co., owned by the Philadelphia Rapid Transit Co., 
under an agreement signed on ~ 13. The price was not made public, 
but the Pennjersey company’s rolling stock and other equipment is valued 
at approximately $3,000, The sale of its holdings in the bus lines oper- 
ating between Camden and suburban points in New Jersey and Philadel- 
hia marks the withdrawal of P. R. T. from the inter-city bus field, as the 
tter company previously disposed of 75% of its interest in other out-of- 
town lines to the Pennsylvania RR.—V. 128, p. 1905. 


Puget Sound Power & Light Co.—Sells Traction Prop.— 
Announcement was made April 138 that the company’s traction railway 
lines between Chehalis and Centralia, Wash., had been sold to local interests. 
A new oon it is said will be organized to operate the lines. W. E 
Brown of Chehalis will be president of the new company.—V. 128, p. 2092 


Radio Corp. of America.—New Subsidiary Organized— 
Over 99% of Victor Talking Machine Co. Common Stock 
Deposited Under Unification Plan. — Formation of the 
Radio-Victor Corp. of America, a wholly owned subsidiary 
of the Radio Corp. of America, was announced this week 
by General James G. Harbord, president of R. C. A. The 
new company, incorporated in Maryland, will take over the 
sales activities of the Radio Corp. of America and the Victor 
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Talking Machine Co. Over 99% of the common stock of 
the Victor Talking Machine Co. has been deposited by 
Victor stockholders pursuant to the unification plan an- 
nounced last January. 

The announcement further states: 


On the board of directors of the new company are representatives of 
General Electric, Westinghouse and the Radio ay #8 anew poenee | Ss 2 
Davis, General James G. Harbord, J. L. Ray, drew . Robertson, 
David Sarnoff, Edward E. Shumaker, Gerard Swope and Owen D. Young. 

The officers will be David Sarnoff, Chairman of the Board; J. L. ey. 
President; I. E. Lambert, Vice-President & General Counsel; A. E. Reoch, 
Vice-President in charge of production service and traffic; H. C. Grubbs. 
Vice-President of Victor talking machine division; nton Adams, Vice- 
President of engineering products division; Meade Brunet, Vice-President 
of radiotron division; E. A. Nicholas, Vice-President of radiola division: 
E. C. Grimley, Treasurer and Comptroller, and Francis 8. Kane, + wie 

The Radio-Victor Corp. welds into a compact unit the entire R. C. A. 
sales organization, with branches in New York, Chicago, San Francisco, 
Dallas and Atlanta and its foreign sales activities, and the Victor sales 
organization with its Camden offices, a nation-wide system of distribution, 
and branch connections through subsidiary companies. ‘‘The world-wide 
sales organizations of Victor and the Radio Corp.,’’ said General Harbord, 
‘‘will be brought together under one management. The personnel of both 
will be retained.”’ 

The unified laboratory, factory and sales facilities of the new company 
will result in a more complete service to the trade and to the public, ac- 
cording to J. L. Ray, who will head the Radio-Victor wai 2 

Mr. Ray said that the Radio-Victor Corp. would market this year a 
number of new models of radio sets and talking machines, with both the 
Victor and RCA trademarks, developed in the laboratories of the two 
ys | (om and embodying radically new principles of design.—V. 128, 
D. ° 

Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft). 
—Listing.— 

The New York Stock Exchange has authorized the listing of $19,900,000 


consol. mtge. gold bonds, 6% series of 1928, due Aug. 1 1953, (with stock 
purchase warrants attached.)—V. 127, p. 2684, 1948. 


San Diego Consolidated Gas & Electric Co.—Earn 


12 Mos. End. Dec. 31— 1928 27. 1926. 192 
73 «$6,564,213 $5,753,392 


8. 
= 








Gross earnings.....--- 834,773 f 753, $5,381,701 
Oper. exp., maint. & tax 3.632.989 3.496.898 3,150,931 3.130.934 
Interest........-.-... 702.708 692,798 665,095 633.537 

Net earnings. __----.- $2,499,076 $2,374,517 $1,937,367 $1,627,230 
Other income. _.....--. 2,868 5,045 ae: |. teenie 

Total income____..-- $2,501,944 $2,379,562 . $1,943,531 $1,627,230 
Preferred dividends... 440,475 440,475 440,475 440,475 





Bal. for retirem’t res., 

com. divs., amort. 

a eee ee $2,061,468 $1,939,087 $1,503,056 $1,186,755 
—V. 128, p. 2463. 


San Francisco-Sacramento RR.—Construction.— 
The I.-8. O. Commission on April 6 issued a certificate authorizing the 
construction and operation Lf the oe. or its successors, of an exten- 
sion of ita Pit branch easterly a tance of 0.88 mile in Contra 
Costa County, Calif.—V. 127, p. 2529. 


Scranton Spring Brook Water Service Co.—£arns.-— 











Years Ended F. 1929 1928. 
Operating FOVEMUES . 6 6 oa cee cccccccaccwacccasce $5,015,103 $4,186,134 
Vperatsen NI -ce ek iswa h  ns ckshe  sniin he Sa 1,147,019 1,165,639 

IS ba pndiho made nnn tiw te = 361,838 387 ,625 
Taxes (excl. Federal income tax) 167,592 117,318 

Net earnings from operatien.......-....----.- $3,338,654 $2,515,552 
COS MTN hk wre ce gnhanssestsascssinsncnes 10,862 15,598 

a $3,349,516 $2,531,150 
Annual int. req. on total funded debt.-_-....--- lane:  _awkmee 


—V. 128, p. 2630. 


Southern California Edison Co.—Listing.— 

The New York Stock aacnemes has authorized the listing of 256,000 
additional shares of common s (par $25) on official notice of issuance 
and payment in full, pursuant to offer to stockholders making the total 
amount applied for to date 2,719,058 shares. See also V. 128, p. 1905. 


Southern Colorado Power Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Gross earnings-----..--- $2,290,899 $2,327,653 $2,420,650 $2,338,641 
Op. exp., maint. & taxes 1,217,837 1,310,318 1,350,868 1,347,651 


Net earnings - ------- $1,073,062 $1,017,335 $1,069,782 $990,990 
7,548 13,172 17,378 





Other income--_------- 

















Total income--_-_._._- $1,080,610 $1,.030.508 $1,087,159 $990,990 
Bond interest... -- 413,580 412,080 i ; 
General interest ------- 19,394 20,389 28,673 f \ 

Rg kts ea cimnin $432,974 $433,969 $442,253 $423 358 
Less int. chgd. to const._ 413 784 eet. = eee 

Net interest charged. $432,561 $433,185 $431,636 $423,358 

pO ee ee $648,049 $597 323 $655,524 $567 ,632 
Preferred dividends ---.- 297 ,865 293,061 258,513 207 ,208 

Bal. for retirem’t res. 

PR: le al $350,183 $304.26 0 360,424 

Rs sch es ee a a i ,01 d 
—v. 128, p. 2463. . wee . : 


Southern Sierras Power Co.— May Issue Bonds.— _ 
The company has pote to the California RR. Commission for authority 
to issue and sell $708,500 of its 1st & ref. mtge. bonds. The pro 


ceeds 
would be used to reimburse the treasury for expenditures used in additions 
and betterments.—V. 123, p. 2262 


State Line Generating Co.—Notes A pproved.— 


The Indiana P. 8S. Commission has approved the issuance of $7,000,000 
of 2-year 544 % notes at not less than 95. See V. 128, p. 2271. 


Twin State Gas & Electric Co. (& Subs.).—Report.— 
Calendar Years— 1928. 4 “ : 
Gross earnings, including , — — ane 


merchandise sales -.. $2,238,420 $2,010,356 $1,908,668 $1,705,771 
Oper. =. incl. taxes & : 











depr MGs cowmnax 1,397,670 1,198,693 1,186,305 1,056 ,560 
Int., amortization, dis- 

count & exps. on bds. 304,015 298,514 300,101 258,101 

Net income......... $536,735 $513,149 $422,263 $391,110 
Previous surplus ------.- 248,719 114,757 85,480 80,049 
Contrib. from Natl. Lt., 

Heat & Power Co. for 

1927 flood losses- ---- = IRI eer sie elt a a om eee 

Total surplus.--...-.-- $861,454 $627 ,906 $507 ,743 $471,159 
Prior lien dividends- --- 176,248 176,058 171,929 164,623 
Preferred dividends ---- 77,625 6 77,625 77,625 
Common dividends ---- 197,219 125,503 143 ,432 143 ,432 
Approp. for 1927 flood 

losses & expenses - - .- ee ee ee 
pe FE Re eae Sg ere ee ee eg ae eR ee 

Profit & loss surplus.. $294,859 $248,719 $114,757 $85,480 
Shs. com. stk. outstand. 

yo Se eee 17,929 17,929 17,929 17,929 

a dota dead $15,78 $14.48 $9.63 $8.3 





Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisah).—Consolidated wernings 
For 12 Months Ended Oct. 31— 1928. 1927. 1926. 
Gross operating earnings. _________- $24,275,435 $22,519,083 $21,393,356 
Oper. expenses, maint., tax. & deprec. 17,183,230 15,759,232 14,045,567 








Net operating earnings.________- $7,092,205 $6,759,851 $7,347,789 
Othe? DAGGERS. 2 crcitdnncnénsonee 3,305,252 3,571,163 2,605,125 
Gross income available for interest _$10,397 457 $10,331,014 $9,952,914 
TRIG, ccna eriundpebediannianen 3,865,444 3,622,694 3,211,464 





Balance for dividends, reserves, &c_ $6,532,013 $6,708,320 $6,741,450 
[Figures converted into dollars at 50 cents per yen.].—V. 127, p. 1391. 


Union Electric Light & Power Co., St. Louis., Mo.— 


New Hydro-Electric Developments. — 
See North American Co. above.—V. 127, p. 2821. 


Union Electric Light & Power Co. of Illinois.— 











Earrs. Calendar Years— 1928. 1927. 
ORES CEE sans cocdankiacpubockba sage oon $3 ,602 ,923 ,068 842 
CAINE GEO on 6a oe rnncnbednssdnasnensd 22,708 17,981 

OES DOE, 2. get sdb i tapes ccnnewnecen $3,580,215 $3,050,861 
Appropriations for retirement reserve. _.---__--- 933 ,822 791,774 

TE RC bed ae itbd ixdbbowsauscsvdwansabas $2,646,393 $2,259,087 
IGN MNEs abet nacndudtnntonnatitahonnee 1,095,215 838,555 

Cec dneneesn nan niabadnenbawehn $1,551,177 $1,420,532 


—V. 127, p. 3247. 


Union Traction Co. of Philadelphia. —New Pres., &c. 
A. Balfour Brehman has been elected President, filling the vacancy 
caused by the death of Jeremiah J. Sullivan. Several changes in the cor- 
rate organization of the company were also made at the meet: of the 
d held on April 17. A new office of Chairman of the Board of Directors 
was created and Arthur V. Morton, Vice-President of the Pennsylvania Co. 
for Insurances on Lives, &c., was elected to that post. In addition an 
executive committee of the board was formed, composed of Edward M. 
Story, Chairman; Joseph Gilfillan, Arthur V. Morton, John H. Mason, 
Sr., and John J. Sullivan. Officers of the company are ex-officio members 
of this committee. The creation of the office of Cha nand the formation 
of an executive committee are understood to have been deemed advisable 
owing to recent increased subjects for consideration by the board in con- 
nection with the pro condemnation and acquisition of the company 
by the city of Philadelphia.—V . 123, p. 2903. 


Union Water Service Co. (& Subse.).—arnings.—- 








Years Ended Feb.— 29 1928. 
CE PA ot a kerk pediadicededcctacase $401,412 $383 ,379 
Pt Pi ot anwihebebnaebsnceuns acekbe 107,759 106,735 

I dtc ame beeen kh sn ew aw enw 16, F 
Taxes (excl. Federal income tax)__.._-.-.------ 48,778 46 583 

Net earnings from operation. --._...-.------- $227,877 $212,696 
ES TG wn Rh dn ASG ednNe db cencivndaodon 55,529 55,372 

Gross corporate IMCONNO. «4 a. «o-oo cceese +--+ $283 406 $268 ,068 
Annual int. req. on total funded debt---..-.---- GD Bees |. wéawce 


—V. 128, p. 2631. 


United Gas Co.—Constructing New Pipe Line.— 

The company has let a $2,750,000 contract and construction has com- 
menced on the 110-mile 16-inch pipe line from its Eeuge natural gas 
fields to San Antonio and Austin, Tex. The line will havea y capacity of 
60 million cubic feet, most of which already has been contracted for to 
meet the increasing population needs of those two cities. It will also serve 
nine intermediate communities with sate population of 25,000 and 
supply fuel for a number of large adjacent industries. Among those with 
which contracts have already been signed, are the San Antonio Cement Co., 
San Antonio Sewer Pipe & Tile Co. and Smith Bros. Cement Co. 

The line is being constructed by the United Gas Engineering Co. and will 
be operated by the South Texas Pipe Line Co., both subsidiaries of the 
United Gas Co. Delivery of gas will start about July 15. 

The Duval Texas Sulphur Co., the United Gas Co’s. sulphur producing 
subsidiary, has made an exclusive contract with the Ashcraft Wilinson 
Co. of Atlanta, Ga., to handle the entire output of its sulphur mines. 
Delivery of sulphus will commence June 1, on the completion of the 
Diego & Gulf RR., now being built by the Duval Co., to provide an outl 
from its sulphur holdings, 65 miles inland from C us Christi, Tex. e 
Port Commissioners of Corpus Christi have to construct modern 
terminal facilities to handle sulphur shipments of approximately 150,000: 
tons annually for the sulphur ge oy, A Construction on the ocean 
loading ter: 1 will start at once, to completed within 4 months, 
when the company’s production will have reached 500 tons daily, accord- 
ing to present plans. Other Texas Gulf ports will be used by the Duval 
commer? pending completion ef its Corpus Christi terminal.—V. 128, 
Dp. ; 


United Power Gas & Water Corp.—Formed as Holding 
Company to Acquire Voting Control of Federal Water Service 
and Peoples Light & Power Corp.—Rights Offered to Stock- 
holders of These Public Utilities.— 


A new holding company, United Power Gas & Water Corp., has been 
organized to sone not less than 79% of the outstanding Class B common 
stock of Federal Water Service Corp., and all of the outstanding Class B 
common stock of es Light & Power Corp., it was announced this week. 
The new concern will thus own the controlling voting interests in both of 
these corporations whose subsidiaries show annual gone 

,000,000 and combined assets of approximately $200,000,000. 

Through their respective constituent companies, Federal Water Service 
Corp. and Peoples Light & Power Corp. supply electric light and power, 
artificail and natural gas, and water service in territories having a total 
estimated population in excess of 2,800,000. Besides this diversification of 
public utility service, the various operating subsidiaries of these corporations 
are located in 21 States and include Green Mountain Power Corp., New 
York Water Service Corp., Alabama Water Service Co., California Water 
Service Co., Scranton-Spring Brook Water Service Co., Arizona Edison Co., 
West Virginia Water Service Co. and Wisconsin Hydro Electric Co. 

Upon completion of financing to be undertaken in the near future, the 
outstanding capitalization of United Power Gas & Water ny inna consist 
of $4,000,000 5% converitble gold debentures, Series due May 1 1979; 
45,000 shares (no par) pref. stock, $3 Series (with common stock purchase 
privilege); and 100,000 shares (no per) common stock. 

Present financial requirements of the new company have been under- 
written by G. L. Ohrstrom & Co., Inc., and associates, and rights to pur- 
chase United Power Gas & Water Corp. common stock have been issued 
to common stockholders of Federal Water Service Corp. and Peoples Light 
& Power Corp., while rights to purchase its preferred stock have been given 
to the holders of lg stocks of these two companies. 

Each holder of Class A common stock of Federal Water Service Corp. 
and of Peoples Light & Power Corp. at the close of business on March 30: 
1929, is entitled to purchase one share of United Power Gas & Water Corp. 
common stock for every six shares of Class A common stock of these com- 
panies, at $35 per share. 

Preferred stockholders of the two companies, as of March 30 1929, are 
given the right to purchase one share of United Power Gas & Water Corp. 

referred stock for every four shares of preferred stock of the Federal and 
er corporations, at $47 per share. 

Both the common and preferred stock purchase rights must be exercised 
on or before April 30 1929. ) 

The holder of each share of United Power Gas & Water Corp. $3 cumu- 
lative preferred stock will be entitled subsequent to Nov. 30 1930, to pur- 
chase one share of the corporation’s common stock at $35 per share to and 
including Dec. 31 1933, and thereafter to and incl. Dec. 31 1938, at $50: 
per share, this stock purchase privilege becoming void after the latter date. 

For the year ended Feb. 28 1929, consolidated earnings of subsidiaries 
to be presently controlled by United Power Gas & Water Corp., after de- 
ducting all prior charges and after giving effect to the investment by the cor- 
poration and its subsidiaries to proceeds from the sale of securities thereof’ 
to be issued shortly, are equivalent to more than $3 a share on the common: 

stock of the corporation to be presently outstanding. 
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The President of United Power Gas & Water Corp. is George L. Ohrstrom 
of G. L. Ohrstrom & Co., Inc., who have been actively identified with public 
omey ——— for _—— past. 

securities to be issued soon by United Power Gas & Water Corp. 
and their proceeds will first be used to acquire 79% of the outstanding 
i B stock of Federal Water Service Corp. and all the outstanding Class 
common stock of Peoples Light & Power Corp. After acquiring these 
Class B stocks, the new corporation will have a substantial amount of cash 
available for investment. A large part of this cash, it is announced, will 
used to acquire additional Class B common stock of the Federal and 
Peoples Corp., thus materially increasing the common stock equity in these 
yo companies. After making these investments, United Power Gas & 
ater Corp. will have approximately $1,700,000 cash in its treasury 
available for other investments; under its charter, the corporation is author- 
to own securities of public utility holding and operating companies 
generally. The present owners of the Class B stocks are retaining a sub- 
stantial interest in the new corporation and have agreed to accept, in pay- 
ment of a nee part of the purchase price thereof, 175.000 shares of United 
Power Gas & Water Corp. common stock which will be delivered to them 
from time to time in the future and only when the earnings of the corporation 
have shown a considerable increase. 


Utilities Power & Light Corp.—To Create New Common. 


A special meeting of stockholders will be held May 22 1929, for the 

urpose of considering and voting on an amendment to the charter, creat- 

an authorized issue of 5,000,000 shares of common stock, without par 
value, in addition to the present authorized stocks of the company. 

It is proposed to reclassify the class B stock by issuing one share of the 
new common stock to the holder of each share of class B stock. The class 
B stock and the new common stock will share together as a class in respect 
to the payment of dividends and the distribution of assets. The class B 

, however, will retain its exclusive voting power. 

The new common stock will be issued to registered holders of class B 
stock as at the close of business May 31 1929. 

It is proposed to appl to list the new common stock on the Chicago 
Stock Exchange and the New York Curb Market. 

Through its control of The Greater London & Counties Trust, Ltd., a 
British corporation, the Utilities Power & Light Corp., now is an out- 
standing international factor of the public utility industry. In addition 
to serving more than half a million customers in 19 of the United States, 
the Utilities Power & Light system also furnishes electricity without com- 
petition in 95 cities and towns in England and Scotland. he British sub- 
si , furthermore, is cooperating with several governmental bodies and 
industrial associations in furthering the employment of labor and the elec- 
trification of industry. It also owns a substantial interest in one of the 


est statutory —- ies supplying electricity in London’s metropolitan 


and suburban area.—V. 128, p. 2450. 


Western United Corp. (& Subs.).—Earnings.— 


Income Account for the Year Ended Dec. 31 1928. 
{Inter-Company Accounts Eliminated.] 


Ce PN 8b sch n tcc acined kd debe ieee wee $7,658,796 
Operating expenses (incl. retirement expense $760,719) ------- 4,152,492 
” Net ones Ds ckandntneouteanddnwann alii $3 ,506,3' 
EE Ee SC blbadon dadbd dap awstebdltth db eeed 37,024 
ib REE tii aed carla ddan dee wida tadbSedas seve bus 311,53 


Net operating income 
Other income < 


wee ae ee ee ee ee ee eee ee ee eee eee emer , 


pT ee me $3,395,684 
Deductions from gross income_____________-_-_-------------- 179,390 
DE EE GOs aig Ki ccawedsndtasnawvastndebhociia 1,601,333 








i i i aan ta wk ead eae mae $3,521,376 
dividends paid & accrued: 
Western United Corp—Pref. stock. _.........--....------ 422,366 
Western United Gas & Elec. Co.—Pref. stock. -..--------- 582,16 
Western United Corp—Class A com. stock._.....--------- 108,044 
i I scsi sp. pad tn maid pcmeedas le hin sa iin She es $2,408,805 
—V. 125, p. 3483. 

Western United Gas & Electric Co. (& Subs.).— 
Income Account for the Year Ended Dec. 31 1928. 
CI, ie cc ciwbebadiinwuwhhpeh ann eilhe tiw es $7 652,157 
Operating expenses (incl. retirement expense $710,056) - ------ 4,251,711 

Dee ME TOUSRIOD. oib ask Si cco ck sottnw sdeadiusdconct $3 400,445 
a aa SORA RI i RED EET 37,024 
i ey a a SR a RRC OT RG AA SE RR SS LR gd 294,831 

ee OE CE. oi eden abies ddchndenk Qeere $3 ,068 590 
as idl a I RR GRE ie Sy eS a ica a hy SRR EN 2 120,880 

Ea I ae aa i eR Se ge ieee Se $3,189.470 
Deductions from gross income. .............-..............- 179,500 
ee ee ee re ne eve 1,411,500 

ee PIII le Oe er. Shea weadwe MIRA es oeatote $1,598,470 
SI ERP, OU NONE « cetcc csc swe dncccaccdadactchonea 5,879,680 

et OS 2. tt en oes anerenenn at $7,478,150 
ee na, a a nk wine ae ae 82,161 
eT icin bere 6 Oe al nana a ,000 

rn dada keene sobbed ounce Gis $6,095,988 
—V. 125, p. 3064. 

West Virginia Water Service Co.—Earnings.— 

r Years Ended Feb.— 929. 1928. 
ESE EE TE TE ee $774,496 $758,561 
oO cant te aac ing nya wih bs Sie I eh 293 899 308 438 

i 0 ES ES A AR aE RED ARE a 39,325 54 348 
Taxes (excl. Federal income tax) --------------- 82,755 77,299 

Net earnings from operation ------.-..--------- $358,515 $318,475 
ee a cc bk wea a anemia 3,091 3,334 

OES TE PR OTE $361,606 $321,809 
Annual int. req. on total funded debt ----------- Teo 6! See 


—V. 128, p. 2632. 


Wisconsin Public Service Corp.—Earnings.— 


12 Months Ended Dec. 31— 
Sie Sl ee ean 
Oper. expenses, mainten. & taxes---- 


ESE EES AEE 
Ce in ori ew ndhceuaanenew 


1927. 1926. 
$4,676,216 $4,454,565 
2,791,602 2,608,345 
$1,884,614 $1,846,221 
10,317 48 


1928. 
$4,994,239 
2,790,344 
$2,203 ,895 
12,817 




















! 





Wisconsin Valley Electric Co. (& cure Kame - al 
28. 192 1926 




















Calendar Years— 19 x “ 
QeGRS GROMIE s 5 os eed waisne wd & $1,681,955 $1,616,839 $1,555,403 
Oper. expenses, mainten. & taxes___ 993 ,861 836,741 818,699 

Bree SUPMNG iio inianuiiGaddon’s $688 ,093 $780,098 $736,703 
Gomer GROUNDS bck 6 ono See ca ccwn aS 20,464 9,058 9,900 

Net earnings, incl. other income _. $708,558 $789,156 $746,603 
Dewh tnteretes sescsacccceuu Sai iia cia $193.100 $193,100 $167,790 
GO INGOROEE so oo Kaitindeiocsnuaie ; 46,456 49,401 
Interest charged to construction -... Cr.31,157  «s--2-2-- eee 

Total interest charges_________-_- $248,498 $239,556 $217,191 

ee oa oT , 5 ; 
Preferred dividends. .............. ate Ht oo AT 000 80 8t000 
Balance for retirem’t (deprec.) res., 
amort., com. divs. and surplus... $376,060 $465,599 $445,411 


—V. 128, p. 2464. 





INDUSTRIAL AND MISCELLANEOUS. 


Bricklayers Win 5-De +o and Increase in Wages.—Negotiations be- 
tween the Bricklayers nion and the Mason Builders’ Association were 
concluded April 24 with an increase of wages and a 5-day week allowed the 
12,000 bricklayers of New York City. The agreement is for a 3-year 
period and grants the bricklayers the ay week and an increase in wages 
of $1 a day from May 1 to the end of the year, and an increase of $1.40 a 
day for the remainder of the agreement. This will raise the wages of the 
brickiayers from $14 a day to $15 and to $15.40 a day after the first of 
next year, a 10% increase.—-N. Y. “Sun,” April 25, page 15. 

Wages Rise in Lead Mines.—Wages of miners in the lead and silver mines 
of Utah have been advanced about 5% or 25c. a day, by the larger produc- 
ers in the district. The increase is retroactive to March 15.—New York 

‘Times,”’ April 25, page 6. 
Grain Rate Changes are Recommended.—1.-S. C. Commission Examiners 


urge more equitable redistribution in Middle West. Report finds farm 
depression still exists within meaning of Hoch-Smith Résolution.—New 


York “Times,’’ April 21, page 24. 

Matters Covered in “‘Chronicle’’ of April 20.—(a) Strikers in Southern 
Textile Mills, unwise interference by American Federation of Labor. 
(Editorial), p. 2532; (b) Industrial wage earner’s income at highest point 
since 1920, p. 2537: (c) Beet sugar production over 1 million short tons, 
Pp. 2543; (d) Coal mine wages cut reduction made by 2 bituminous com- 
aw oe in Pennsylvania, p. 2548; (e) President Hoover issues order direct- 
ng publicity of tax refunds in excess of $20.000, p. 2571 


Acme Steel Co.—Earnings.— 


Quarter Ended March 31— 1929 28. 
Net income after charges...................... $788 ,034 $460,576 
Shares cap. stk. outstand. (par $25)_....-.-----. 274,4 182,9. 
SURED, DOP GOGIB. on sili sien ncncecssestenesan : $2.87 $2.5 

Note.—A 50% stock dividend was paid Feb. 1 1929.—V. 128, p. 2271. 


Adams Express Co.—Rights, &c.—President William M. 
Barrett, April 22, says in substance: 


On April 2 1929, the company purchased from the American Express 
Co., 122,710 shares of American Railway Express stock which gives it in 
excess of 75% of the entire outstanding stock of the latter company. To 
provide the company with additional funds for its general purposes an offer 
will be made to common stockholders of record May 3 1929, giving them 
the right, for each four shares of common stock then held, to purchase one 
unit, consisting of two shares of 5% cumulative preferred stock and one share 
of common stock of the company, at a price of $600 for each such unit of 
three shares. Payment of the subscription price must be made in full at 
the time of subscription on or before May 24 1929. 

The company has an authorized capital stock of 100,000 shares of 57 
cumulative preferred stock and 120,000 shares of common stock, par $100 
per share. There are now outstanding 52,444.7 shares of preferred stock 
and 66,209 shares of common stock. After this financing there will be 
outstanding 85,549.2 shares of preferred stock and 82,761.25 shares of 
common stock. 

Hayden, Stone & Co. who are represented on the Board of Managers, 
have agreed for compensation to underwrite the shares of stock so to be 
offered to common stockholders. 

Subscription Warrants.—Warrants will be mailed to each common stock- 
holder of record at the close of business May 3 1929, specifying the number 
4 units for which such stockholder will be entitled to subscribe under this 
offer. 

Warrants will be of two kinds: (1) Full unit warrants entitling the holder 
to subscribe for one or more full shares of common stock and twice that 
number of shares of preferred stock. 

(2) Fractional unit warrants covering the right to subscribe to one 
or more fourths of one full share of common st and twice that amount 
of preferred stock, as shown thereon. 

i hecrintions are payable in full in New York current funds, to the Chase 
National Bank, 18 Pine St., N. ¥Y. City All stock so subscribed and paid 
for will be issued as of the date of payment.—V. 128, p. 2271. 


Aircraft Finance Corp. of America.—New Financing.— 

Public offering of securities in connection with the formation of this 
recently announced $30,000,000 corporation in Los Angeles will be made 
shortly by a nation-wide syndicate of investment oe * houses, accord- 
ing to announcement of A. O. Hunsaker, President. he offering will 
consist of both preferred and common stock of the corporation. 

Corporation is the first of its kind in the United States and will function 
in the field of aviation as the large acceptance corporations now function 
in the automobile field. Capitalization consists of $20,000,000 8% cum. 
preferred stock (par $10); $10,000,000 8% class A non-cum. common 
stock (par $10), and 1,000,000 shares of class B common stock pe ar). 
Class A and B common stocks are voting and represent control of the 
corporation.—V. 128, p. 2093. 


Air Reduction Co.—LEarnings.— 


3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
Gross income. -.--.------ $4,732,385 $3,503,522 $3,365,862 $3,043,710 
Operating expenses _--.-- 2,894,520 2,285,634 2 


,226,913 1.968 208 





Addition toreserves..-- | 431.670 488,947 455.587 46,996 

Net pref. bef. Fed. tax $1,406,195 $728,940 $683,362 $630,618 
Cap. stk. outst. (no par) 738,364 676,203 224.597 208,855 
Earns. per share_______ $1.90 $1.07 $3.04 $3.02 


—V. 128, p. 2632. 


Allegheny Steel Co.—Earnings.— 
Calendar Years— 
ORR ss hc wkinbuc ndeme $ 


1927. 1926. 
$16,770,598 $16,261,365 
Operating expenses (including selling 














and administrative expenses) - ----- 17,799.650 14,636,463 14,180,288 
Oneretine Ot 5 oss o's tb csi wns $2,558,440 $2,134,136 $2,081,077 
oe gn. i eee J ,037 175,710 
i oe toast can dbaeae $2,825,085 $2,300,172 $2,256,787 
pS eee 354,09: 335,498 375,179 
Federal income taxes_.......------- 277,75 253,475 236,456 
RE MONEE... cc utrneunbwie onaniews $2,193,235 $1,711,199 $1,645,152 
Surplus as at beginning of period - - - _- 5, d 4,981,160 4,509,048 
Adj. of Federal tax prior years-_-_---- Ce ee en ee ee 
OE I ae hs cos ee ela eat ee $7,900,189 $6,692,359 $6,154,199 
Dividends (preferred and common)... 1,163,573 —si1, 587 1,170,033 
| Sundry deductions... -~.....------- | «svecene 82 ,007 


Nn ennui on $2,216,712 $1,894,930 $1,849,868 
Ee dick wanehe deur am em 802,885 804,465 793,992 
GE sn nn caw aenawn eens 34,091 108,866 234,376 

| ae: eer eye $836 977 $913,330 $1,028,368 
Less interest charged to construction _ 56,727 105,472 125,701 

Net interest charges------------- 780,249 $807 ,859 $902 667 | 

a al a ea a $1,436,462 $1,087,072 $947,201 | 
Preferred dividends --------------- 548 ,027 427 ,898 283 344 

Balance for retirem’t res. (deprec.) penn 

amortiz., com. div. & surplus___ $888,435 $659,173 


—V. 128, p. 2464. 


$663,857 | 





Surplus as at end of $6,736,616 $5 948 $4,981,160 


peri 667, 
*Includes dividends declared on pref. stock for entire year 1928. 
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Bala: Sheet Dec. ‘ Quarter Ended March 31— 1929. 1928. 
—— _ — - Production— Tons Tons. 
1928. 1927. 1928. 1927. 311 287,040 
Assets— $ g Thabtitites— $ BS Iron ore RRR RRO TA Mp 421.600 425, 
Real estate, plant Preferred stock... 3,323,400 3,199,100 | {f0 ore. ----------------eonnonnneo nn ene nee 133300 Ss Aa 
and equipment.14,574,156 13,489,220| Common stock... 3,355,437 3,322,013 Steel rots SG Ee, WAM ALTR A TRL BRAT CT 111.500 109: 
Cah acaae HAGRATS 1208488 | Rrnde aces. pay. Taran ‘SiR OI | Reed fog: 2<2722o22n2772TTTTITTITIIT ana90 "83,008 
. 8. Govt. le. Be d ’ ¢ . - Day.- ’ ee) i ae ‘ y 
Qin. market. secur. "730,322 “611,954 Federal tax--.--- 202,268 253.475 ED EEN. oa + en ennnmnceeeesave 1.200 4,000 
otes receiv: ow ’ Reserve for deprec. 3, ’ ’ ’ tom han subsidiaries 
Accts. receivable... 1,931,079 1,305,233) Workmen’s com- Pig Aw er other t peppneueenainnnasmeene r 199.50 138-100 
Inventories... . - - 2,148,322 2,192,811) pensation insur. 238,020 258,085 | pS bots oon non rrrrrrrrrrrrrrr 80600 81.000 
Investments... -.- 426,859  259,710|Employees’ contr. 43,524 44,325 Order ee ee cee ee ee . ; 
Patents, patterns Capital surplus... 4,388,345 1,655,590 Coal 167.300 123.300- 
and good-will. . . 4 1) Rarned surplus... 6,798,616 6,067,048 RN a Me SR a he AR UR St 33,300 25, 
Deferred charges... 211,565 — 232,403 Steel ingote | o- = o-----=-----222-22--=---- Pa 121,700 as 113°709 
ta. voices eee ee we ee eH ee ewe , * , ,000 
Total... ..-.-- 23,186,589 20,961,750! Total. ....-... 23,186,569 20,961,750 At the ex of March there were at work in the company’s various plants 
—V. 128, p. 1907. 7,730 miners and 5,668 mill hands—a total of 13,398 men.—V. 128, p. 1907. 
Air-Way Electric Appliance Corp.—Earnings.— Aluminum Industries, Inc.— Stock Offered.—An issue of 
‘i Quarter Ended March 31— elf. gts. 96 1977-4 30 40,000 shares (no par) common stock is being offered at 
Deprec. & Federal taxes.......... 67,465 51,220 23°300 | $26.50 per share by W. E. Hutton & Co., Cincinnati. 
Transfer agents: First National Bank of Cincinnati, and Chase National 
Sl $420,230 $312,976 $123,830 | Bank of New York. Registrars: Central Trust Co., Cincinnati, and Com- 
Preferred dividends..........-...- 35,000 OE ee mercial National Bank & Trust Co., New York. 
Common dividends. -.........-...-.. 250,000 100,000 45,450 e Copttalisation — ' Foy he Cusctomesine- 
Seni SUG CAS GOT) oc die odin nwnsocannnes ,000 shs. ,000 shs. 
Surplus. .-...---.------.~..-.-- $135,230 $197,096 $78,380 Data from Letter of John Eckerle, President of the Company. 
Fearne pet ah Uetanding. (no par) 40896 «=f go ~—-1°31°28 | __ Company.—Incorporated in Ohio, Jan. 10 1927, by officers and directors. 


—V. i28, p. 2632. 


Allied Motor Industries, Inc. (& Subs.).—Zarnings.— 
Earnings Year Ended Dec. 31 1928. 


CE CE SK cawtknbndabscdbddacakensdsntanmasas $574,952 
Sell. general, and administrative expenses...............-..-- 435,048 
EE Ss bs cccnacnbd be naaabibbbbnst pebs abe $139,904 
RE EE CE Ab ncnwbisiacriicsrdwesdnarcésdsinin ,302 
- PO atte bbavsedecndocdacddsvbseksonndosnanee $197 a0e 
Non- eee eee et ee eee ’ 
Prov. for F bral MT DR Abwinbawdsdasesnhaasnounbhabbadm 8,156 
eee GR 6 ob see tw dobn et andnewedsaccdiaeimiabesews $85,867 
Earnings for 3 Months Ended March 31. 9 1998 
Net profit before Federal taxes_...........-.--- $171,082 $123,985 


—V. 127, p. 3543. 


Alliance Realty Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 132,000 
shares of common stock without (par value) on official notice of issuance in 
exchange for the outstanding shares of its capital stock. The commou 
stock is rel isted solely because of an amendment to its certificate of incor 
poration, which provided that the authorized capital stock be reclassified 
through the changing of the name thereof to common stock.—V. 128, p.1057. 


Allied Aviation Industries, Inc.— Stock Offered.—Love, 
Bryan & Co., Inc. and Augustine & Co., St. Louis are offer- 
ing at $14.50 per share 110,000 shares capital stock (with 
non-detachable stock purchase warrants). 


Transfer ents: Chemical National Bank, New York; and St. Louis 
Union Trust ., 8t. Louis. Registrars: Guaranty Trust Co., New York; 
and Mississippi Valley Trust Co., St. Louis. 

Capitalization— Authorized. Outstanding. 
Ce SND. niiktinnacenacmaniinwwnn 500,000 shs. al110,000 shs. 


a Not including 100,000 shares for sale under options granted, or to be 
granted, to the operating management, directors and bankers at $14.50 
share to Dec. 31 1929, at $16 per share during 1930, at $18 per share 
uring 1931, and at $20 per share during 1932, subject to certain restrictions; 
and 55,000 shares reserved for the exercise of stock purchase warrants. 
Stock Purchase Warrants.—Each certificate representing shares included 
in this off will, — the original issuance thereof, be accompanied by 
a non-detachable stock-purchase warrant entitling the holder to purchase, 
at the same price applying to stock purchase options as above scheduled, 
—_ share of the capital stock for each share represented by said cer- 
cate. 


Data from Letter of D. A. Luscombe, Vice-Pres. of the Company 

ee — acquire, through binding contracts now effective, the 
aircraft e business of the Velie Motors Corp., of Moline, Ill., and the 
assets of Mono Air-Craft, Inc., of Moline, Ill., for its wholly owned sub- 
si companies, as follows: Lambert Aircraft Engine Corp, Mono Air- 
craft -_. , Aviation Accessories Corp. The company plans also to develop 
other activities in the field of aviation. 

Lambert Aircraft Engine Corp. will squire the aircraft engine business 
of the Velie Motors Corp., of Moline, If]. The manufacture of aircraft 

es was undertaken in April, 1928, and since that time 325 engines 
were sold. Approximately 90% of small poem. in the 60 h.p. class, 
produced and sold in this country during 1928 were powered with the prede- 
cessor company’s engines. 

Mono craft Corp. will acquire all the assets of Mono Air-Craft, Inc., 
of Moline, Ill., and will continue the manufacture of the well-known line 
of monoplanes previously manufactured by that company. The manufac- 
ture of these planes was started in Feb., 1928, since which time 240 plane 
anid Ls d with only a moderate expenditure for advertising and sales 

Aviation Accessories Corp., which has recently been organized, will 
manufacture and distribute accessories and equipment for aircraft. 

Earnings.—The manufacture of engines and planes was reported by the 

ecessor companies to have shown a small profit. This is considered a 
very favorable record for the initial od of operations, when considerable 
e€ and money were expended in design, development and testing. 

As of March 1 1929, distributors’ contracts called for in excess of 300 
Planes and 300 engines, of which it is expected that more than 100 planes 
and 100 engines will be shipped in the near future. 

Purpose.—Proceeds of the sale of this issue of stock will be used in acquir- 

assets of the predecessor companies and Aviation Accessories Corp.: 
= ve Eek a — capital. For the present, manufact 

will e 

has under lease. 2 actory at Moline, Ill., which the company 

ssets.— The consolidated balance sheet, as cf Jan. 31 1929, after 
effect to the present financing, shows: current assets, $809,814; ovens 
liabilities, $45,706; and net current assets, $764,108; cash, $535,927, 
equivalent to $4.87 per share of stock to be presently outstanding; net 
worth, $1,165,441, operations to $10.59 per share. 

Directors.—Floyd Augustine, E. G. Burkham, Hugh E. Curtis, W. C. 
Ferguson, Russell E. ww. Jr., Warren Goddard, Foster Holmes, 8. B. 
Lambert, John A. Lové, D. A. Luscombe, Seth Low, B. O. Mahaffey, 
Thomas 8. McPheeters, J. Ferd. Oberwinder, Seth L. Pierrepont. 

Listing.—Application will be made to list stock on the New York Curb 
Market and the San Francisco and Los Angeles Curb Exchanges. 


Allis-Chalmers Manufacturing Co.—Earnings.— 





rier Ended March 31— 1929. 1928. 
a ers oy Sia aa teh abun Shia aelk ch ae eos ec nica $13,260.192.41 $8,370,537.85 
Average we er mon 4,420,064.14 2,790,179.28 
ae “8° <42"*=-- sateen 9, »853.28 8,415,253.42 
Barns. per sh. di Som. stock 07772722222 a = Se 
—V. 128, p. 1892. F 


Alpine Montan Steel Corp. (Austria) .—Pr I 
° -—Production .— 
A to cable advices received from the va at Vienna by F. J. 


Lisman & -, members of the New York Stock Exch igures 
poy = ny shipments and orders received, of the Tee ee po 


of the Kant-Skore Piston Co., and Robert J. Anderson, Inc., to further 
develop the fields opened up by these two companies. The t-Skore 

iston Co. had been in business since 1921, and was engaged in the manu- 
facture primarily of aluminum alloy pistons. 

Company es aluminum alloy pistons and various other aluminum 
alloy parts for automobiles, airplanes, machinery, busses and vacuum 
cleaners, as well as kitchen ware, &c., both by the oo mold and 
sand casting processes. Company, it is said, the largest manufacturer 
of replacement aluminum alloy pistons in the world and is one of the three 
companies in the United States licensed to make aluminum 4 pistons. 
by the anent mold process. Main properties located at Cincinnati, 
Ohio. uildings occupy about 4% acres of ground. 

Purpose.—Proceeds are to be used for the acquisition of additional] plant 
facilities and working capital. 

Earnings.—Combined net income of company and predecessors after 
deducting all charges were as follows for years ended Dec. 31 1928: 

1925. 1926. 1927. 1928. 
$24,396 $45,608 x$21,534 $193 ,416 

x Deficit. In 1927 earn were materially reduced by the slowing down 
of business incident to consolidation and meving into a new plant. 

For the first two months of 1929 the books of the company indicate a sub- 
stantial increase in net sales and earnings over the first two months of 1928. 

Dividends.—Directors intend to inaugurate dividends on the common 
stock at the rate of $1.50 a share per annum, payable 37 Kc. quarterly, 


——s June 15 1929. 
isting .— Conreny, has agreed to make application to list the stock on 
ee Stock Exchange and the New York Curb Market.—V. 128, 
Dp. 4 


American Brown Boveri Electric Comp. Rarnsmger— 








Quarter Ended March 31— 1929. x19 
Net operating income... .............-.---.... $601,722 $167,382 
0 = a er 59,632 65,213 
BEE, <6 Care ndisadwsessadenndziwn $661,354 $232,595 
Interest on notes & bonds-_--....---------------- 82,856 76,459 
Cash discount on sales. ...........-.---.--.....- 1,238 5,572 
I ccie iy tg Sete tot toes cite aiien Ds ce eee bi dite ws mate Danna 142,382 149,218 
PE 6 ccd RARER wa we 8,475 31,543 
TRE. «kati cacdnndsatsanpascapucnenuce $426,402 loss$30,196 


Earnins. per sh. on 30,000 shs. pref. stock_.___.-_-_ $14.21 
x Includes operations of the Moloney Electric Co. and the Scintilla 
Magneto Co.—V. 128, p. 2465. 


American Cirrus Engines, Inc.—Receives Order .— 

The corporation announces that it has signed an order with the Whittlesey 
Manufacturing Co. of Bridgeport, Conn., for 500 engines to be delivered 
before Dec. 31 1929. Ata retail value of $1,600 an engine, the order totals 
$800,000. The Whittlesey pony has the rights in this country for the 
British Avro Avian plane. This order, coupled with others recently re- 
ceived, will absorb practically all of the scheduled Cirrus output for the year, 
at the present rate of 10 engines a day. Plans are under way, however, 
according to Vice-Pres. A. C. Hoffman, to increase the plant’s facilities in 
a at ae + meet the steadily growing demand for Cirrus engines.— 

. ,D. . 


American Diatom Co. (N. J.) Phila.— New Director.— 
Craige M. Snader has been elected a director.—V. 128, p. 2093. 


American Discount Co. of Georgia.—Stocks Offered.— 
Fourth National Co., Atlanta, Ga. are offering $300,000 
644% cumulative convertible preferred stock and 3,000 
shares (no par) common stock in units of 1 share of each 
at $58 per unit. 


Preferred stock dividends are cumulative and are payable Jan. 1, and 
July 1. Red. all or part, or for sinking fund, on any div. date on 30 days 
notice at $53.50 and divs. Transfer Agents: Courts & Co., Atlanta. 
R trar: Fourth National Bank of Atlanta. Exempt from city, state 
and county taxes in Georgia and dividends free from normal Federal income 
tax 


Capitalization— 


Authorized. Outstonsing. 
6% % cumul. convert. pref. stock (par $50).------ $500,000 $300, 
‘Yommon stock (no par).-.-.------------------ 100,000shs. 50, . 


Data of letter of G. B. Ryman, President of the Company. 


Sompany incorp. in Georgia in 1919, is ed in handling installment 
otes on automobiles, the larger part of which are purchased from auto- 
mobile dealers, the balance be loans made direct to car owners. 
Earnings.—Messrs. Ernst & Ernst have certified that the net earnings 
available for dividends for the past 3 years and 5 months after eliminating 
coker sy] interest charges have been as follows: 
DGS Seach eh Kees cab nn eee onescnunacoe $49,049 
2 er ee eS ena he adn tncndute adadhehunceniane 53,326 
EE SE EE RR kin cic anerinn ne end abarae actin wx 62,599 
Period Aug. 31 1928 to Feb. 4 1929.-_-----_---_.__________- 24, 
Net earnings as shown above have averaged 2.86 times dividend re- 
quirements on the preferred stock to be presently outstanding. It is 
expected that with this additional capital, net earnings available for divi- 
dends will be substantially increased. 
.  Assets.—Net tangible assets after giving effect to this financing as of 
Feb. 4 1929, were $615,072, which is equivalent to 205% of the par value 
of preferred stock to be a nee 
‘onversion .— hewed stock convertible at the option of the holder 
to July 1 1934 into 3 shares of common stock for each share of preferred 
= seceeneet up to Jan. 1 1939 into 2 shares of common for each share 
of preferred. 
inking Fund.—A sinking fund is provided, beginning Jan. 1 1930. to 
retire annually 24% of the maximum amount of preferred stock that may 
have been outstanding at any time. 


American Express Co.—Certificates Listed.— 

The New York Stock Exchange has admitted to trading deposit cer- 
tificates representing shares of the compen. which have been deposited 
under the plan recently announced for its affiliation with the Chase National 
Bank and the Chase ties Corp. 

Under the plan, each shareholder of American Express Co., who deposits 
his stock on or before April 30 is given the opportunity of exchanging 
shares for those of the two Chase institutions on the basis of five shares of 
new $20 par Chase National Bank and new no par Chase Securities Corp. 

tock for each t shares of American E Co. American E 





Ss . xpress 
Co, stockholders, through becoming shareholders of the two Chase institu- 


mame ® oO=-RW eerdd ies) Q 
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Ne 2s ave an interest in the pasteen, of oe 
* same time participating activities 

B Heakers Prat Oc Hor Yon he Gl on D ‘& = are 
‘ * 4 e m 

Do., Chicago, and the Old Colony ‘Trust Co., Boston.—V. 128, p. 2465. 


American Hide & Leather Co.—Earnings.— 















End. Mar. 9 1929— 12 Weeks. 36 Weeks. 
D bin after repairs, deprec., int. 
luisa as deoutdpabdiiinds aamabatah aoendl $523,414 $985,888 
Seiden di dChints wstabaata uldminanonas 17,761 40,271 
ssc acto das dh abide psd a enins sible ents enen $541,175 $1,026,159 








American Home Products Corp.—Larger Dividend.— 
The directors have declared a monthly dividend of 30 cents per share on 
he outstanding — stock (no par value) yable June 1 to holders of 
pcord May 14. is 4 with mont dividends of 20 cents per 
hare paid regularly from May 1 1926 to A: 1 1928, incl., and 25 cents 
B m May 1 1928 to May 1 1929, incl. 
Earns. 

iN ia ao cite om is totic co aw ge 


1928. 1927. 1926. 
Net $3,344,857 $2,272,126 $1,278,415 
ted in 424,061 305,856 167,899 


Estima OSE ’ 
Dividends paid to minority stock- 




















holders in subsidiary companies--- 3,661 3,352 1,433 
SCG a ea :917,135 .962,91 1,109,083 
SE ennrnno~n-~sceenecnn= $3.97. 35 $1 382.8 8 $ 98 
oetiamamien Dr.86,814 Dr.52,707 Dr.24,182 
AE 1,532,512 484,901 se soe dentate 
Ee I i onthe masa d odvil -- $2,700,483 $1,532,512 $484,901 
Shares of capital stock (no par)_.__.- 599,000 534,000 300,000 
Earnings per share. .............--. $4.87 $3 .67 -69 
Balance Sheet December 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlittes— & 
Land, buil 8, Capital stock. _.-x15,453,939 14,349,682 
equipment, &c.y1,056,422 874,311| Min. stockholders’ 
|e 2,890,338 1,942,247 int. in sub. cos-_- 485 485 
U.S. Treas. = 2. senesced Accounts payable. 378,773 296,525 
Investments-__---- 142,324 132,212} Notes payable---- 83,433 60,000 
Accts. & notes rec. 1,537,231 1,109,409| Property purc 
Inventories... ... 1,236,215 773,580 SC iecsan -amnaas 30,172 
Prepaid expense-_-_ 78,026 50,834| Dividend payable. 299,500 194,400 
Good-will, trade- Res. for Federal 
a 12,131,299 12,133,870 and State taxes. 464,342 407,688 
Res. for conting.. 190,900 150,000 
DUMB. s actcrnae 2,700,483 1,532,512 
Dias anki ak tits 19,571,855. 17,021,464 ORs s\n dtbndot 19,571,855 17,021,464 
x Represented by 599,000 shares no par value. After depreciation of 
$424,655.—V. 127, p. 1678. 3 


American Ice Co.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 
Se —_ : at a: but before deprec. & Fed.taxes $338,007 $284 403 
—VvV. 128, p. : 


American I. G. Chemical Corp.—Debentures Sold.— 
The National City Co., International Manhattan Co., Inc., 
Lee, Higginson & Co., Harris, Forbes & Co., Brown Brothers 
& Co., Bankers Co. of New York, the Equitable Trust Co. 
of New York and Continental Illinois Co., have sold at 
95 and int., to yield 5.93%, $30,000,000 guaranteed 54%4% 
convertible debentures. Principal and interest and premium, 
if any, upon redemption uneonditionally guaranteed by 
endorsement on each debenture by I. G. Farbenindustrie 


Aktiengesellschaft (I. G. Dyes) Frankfort on the Main, 
Germany. 


Dated May 1 1929: due May 1 1949. Both principal and interest paya- 
ble in United States gold dollars of the present standard of weight and fine- 
ness, at the head office of the National City Bank of New York: also col- 
lectible at the option of the holder either at the City office of the National 
City Bank of New York, in London, Eng., in pounds sterling, or at the 
Deutsche Laenderbank, Berlin, in Reichsmarks, in each case at the then 
current buying rate of the respective banks for sight exchange on New York. 
Denom. $1, . Red. all or part on any int. date upon 60 days’ notice, 
at 110 an int. if red. on or before Nov. 1 1938, and at 100 and int. there- 
after. Conversion rights on any debentures called for redemption may be 
exercised up to and including the sixth day prior to the date fixed for re- 
demption. National City Bank of New York, trustee. 


Data from Letter of Geheimrat Dr. Hermann Schmitz and 
Dr. Wilfrid Greif, Managing Directors of the I. G. Dyes. 

I. G. Farbenindustrie Aktiengeselischaft.—This company (I. G. Dyes) 
is one of the largest and most successful corporations in the world engaged 
in chemical and allied industries. In Nov. 1925 it adopted the corporate 
name of I. G. Farbenindustrie Aktiengesellschaft and exchanged certain 
of its shares for all of the shares of five other large chemical concerns, thereby 
assembling in one corporate structure six of the most important chemical 
manufacturers in Germany. Since that time I. G. Dyes has acquired 
controlling interests in a number of other important concerns and now 
comprises the principal chemical enterprises of Germany, with lo his- 
tories of successful operation. I. G. Dyes manufactures and distributes 
oo, every chemical product required to cover the ever-increasing 

nds of modern commerce, industry and agriculture. The more 

important products include: 
Dye stuffs 
Pharmaceutical products, insecti- 

cides and fungicides 


Light metals (elektronmetal) 

Photographic articles and films 

Artificial silk 

Organic and inorganic chemical Synthetic nitrogen, fertilizer and 
other nitrogen products 


roducts 
solvents and lacquers Synthetic gasoline 
The annual capacity of the synthetic nitrogen plants is over 600,000 tons 
of pure nitrogen, or over one-third of the present total world consumption. 
Within the last few years I. G. Dyes has also evolved a process (the so-called 


hydrogenation process) of making synthetic gasoline from coal, and is 
ee produc and marketing this product in Germany in increasing 
quantities. 


In 1927, I. G. Dyes entered into a contract with the Standard Oil Co. of 
New Jersey for the joint exploitation in the United States of this hydro- 
tion process for treating crude oil. Negotiations are now proceeding 
ooking to a broader working arrangement between the Standard Oil Co. 
of New Jersey and I. G. Dyes. 

I. G. Dyes, directly or through its affiliated or constituent companies, 
controls supplies of the principal raw materials needed in its manufacturing 
processes. Tes real estate egates nearly 20,000 acres, including the 
sites of its great factories and brown coal es with an annual production 
of about 20,000,000 tons. It has 478 miles of private railway lines on which 
it operates over 12,000 privately-owned freight cars and locomotives. 
Total employees number over 140,000. 


Capital Structure of the I. G. Dyes on Dec. 31, 1928. 
iable int_{R 580.000. 000 *R O40 823° 600 
ible debentures, variable int. {Rm. J , m. i J 
on \ $59,523,810 $59,481,810 
6% pref. stock series A 1 poatne dm a alam 100 ,000 ,000 None 
600 held for account of company) - - 23,809 524 None 


; emrees G4 i555 sase R 40,000,000 Rm. 40,000,000 
Weer tees { $9,523,810 $9,523,810 


on stock (Rm.160,702,200 held/Rm. 960,000,000 Rm. 799,297,800 
Oe eer anaaay (Ree 908 571.429 $190'309,000 


* Entire 250,000,000 issued, but 176,400 already converted. 





The present market value of the outstanding common stock of I. G. Dyes 


is app ,000,000. 

AS a result the vee of its world-wide activities, I. G. Dyes 
has found it ent and desirable to cause a corporation to be organized 
m American I. G. Chantel Gan tia tion, the Ameri 

. G em — ion, the ican I. G., 
is to be in Delaware and endowed wi M 


with broad ate powers 
to foster finance the development of chemical and allied industries in 
the United States of America elsewhere. All of its common stock to be 
presently outstanding will be issued — cash, or for the acquisition of 
or of certain American chemi companies, including substantial 


an _ in this line the second terp’ in the United States. Com- 

now cnmalasion dy suman ak a eee saan ay ey - hy A eR. EN 
ion of a ern 

ton. It cy he assets of Photo Products, Inc., at 


t Ansco C7) 

‘a Photo Products of N. Y. ony. and, further, the 
th I. G Vesbenindustrig &kslonsson ellech aft dG Faces * Agfa 
. e e a . G. Dyes), a 
Ansco has the sole right in the United States to manufacture all photo- 
eraphic products developed by I. G. Dyes. 

(2) General Aniline Works, Inc. (formerly Grasselli Dyestuff Corpora- 
tion), engaged in the manufacture of synthetic organic chemicals and dye- 
stuffs. ompany has a plant in Albany, N. Y., and in Linden, N. J., 
where it manufactures a great variety of dyestuffs. Production has shown 
steady and consistent growth, so that during the past two years the plant 
equipment had to be considerably increased. 

Under a contract with I. G. Dyes it has the permanent right to exploit 
in the United States all dyestuff patents and inventions developed by the 
plants of I. G. Dyes. Company’s products are sold by the General Dye- 
stuff Corp., New York, which maintains branches and warehouses in the 
industrial centres of the country. The co ation is also the beneficiary 
of profits derived from the manufacture and sale of medicinal and pharma- 
aay po. 4 

can 1. G. intends to participate in other chemical enterprises, espe- 
cially in the development of new fields of chemical activity. 

Security.—Upon completion of the present financing, the American I. G. 
will own assets valued in excess of $60,000,000, against which its only 
outstanding debt will be these $30,000,000 guaranteed 54% convertible 
debentures. These debentures will be the direct and unconditional ob! 
tions of the American I. G., which will covenant not to pledge any of its 
assets, except for short term debts in the ordinary course of business, with- 
out granting ratable security to these debentures. 


Capital Structure of the American I. G. 


Authorized. Issued. 
Guaranteed 54% convertible debentures... $30,000,000 $30,000,000 
Common *‘A’’ shares ae ce nciunqectewan ,000,000 shs. 400,000 shs. 
Common “‘B”’ shares (no par).........-._-- 3,000,000 shs. 3,000,000 shs. 


Common Shares.—A sufficient number of the common A 
all times reserved to provide for the conversion rights of the convertible 
debentures. In addition, the I. G. Dyes is to be granted an option ex- 
ercisable from time to time re to Jan. 1 1935, to purchase as a whole or 
in part from the American I. G., common A shares, the aggregate of any 
such purchase or purchases not to exceed 1,000,000 shares, at the current 
conversion price or prices of each $1,000 debenture set forth in the “‘conver- 
sion privilege.”” Any available balance of the authorized amount of 
common A shares may be issued upon such terms as the board of directors 
of the American I. G. ma dovapnine from time to time, subject to suitable 
provisions in the convertible debenture trust agreement designed to protect 
the value of the conversion rights of the debentures. 

Neither the holders of common A shares nor the holders of common B 
shares will have any pre-emptive right to subscribe for any common A shares 
— in the future. Both classes of stock have the same voting rights per 
share. 

From any sums declared as dividends by the directors, each common A 
share will be entitled to receive dividends at the rate of $1 for each 10 cents 
paid on each common B share. In case of voluntary or involuntary liqui- 
dation, common A shares are entitled to receive $75 per share before any 
poyment is made upon common B shares. After the A shares have received 

75 per share in liquidation, the balance of the surplus funds and ame | 
~ 4 the corporation must be distributed in equal parts per share to A and 
shares. 

Common A shares will be redeemable at the option of the company, as 
a whole or in part, at the market price for such common A shares as shown 
by the average quotation for such shares on any recognized stock exchange, 
during the 30 days next preceding such call for redemption, but in no event 
at a less price than $10 per share in excess of the last price at which any 
guaranteed 544% convertible debentures shall have been converted into 
common A shares. 

Conversion Privilege.—Each $1,000 guaranteed 54% debenture may be 
converted into common A shares on the following terms: 

At any time up to and including Dec. 31 1931, into 17 common A shares; 
1932, into 16 common A shares; 1933, into 15 common A shares; 1934, into 
14 common A shares; 1935, into 13 common A shares; 1936, into 12 common 
~% shares; 1937, into 11 common A shares, and 1938, into 10 common A 
shares. 

Conversion rights on any debentures called for redemption may be exer- 
cised up to and including the sixth day prior to the date of redemption. 

Earnings Available for Interest an uarantee.—It is expected that the 
net earnings of the American 1. G. from the securities to be a ge by it, 
together with an amount equal to 6% interest upon the initial cash funds 
in its treasury, will amount to more than double the amount necessary 
for the payment of debenture interest. 

The net earnings of the guarantor company, I. G. Dyes, available for 
depreciation and dividends upon its stock, averaged during the three years 
1925, 1926 and 1927, approximately $45,947,000, or over 25 times the maxi- 
mum interest requirements ($1,650,000) on these convertible debentures. 
For the year 1927, such earnings amounted to over 30 times such interest 
requirements, and it is expected that the final figures for 1928 will be at 
least as favorable as those of 1927. 

Directors.—The board of directors will include, among others: Prof. 
Dr. Carl Bosch, Chairman of the Exec. Committee, I. G. Farbenindustrie; 
Walter Teagle, President, Standard Oil Co. of New Jersey; Charles E. 
Mitchell, Chairman, National City Bank, New York; Edsel B. Ford 
President, Ford Motor Co.; Paul M. Warburg, Chairman, Internationai 
Acceptance Bank, Inc.; Adolf Kuttroff; H. A. Metz, President, General 
Aniline Works, Inc.; W. E. Weiss, Vice-Pres., Drug, Inc.; Dr. Hermann 
Schmitz, member executive committee, I. G. Farbenindustrie; Dr. Wilfrid 
Greif, member executive committee, I. G. Farbenindustrie. 

{All conversions of Rm. have been made at the rate of exchange of 
Rm. 4.20 to the dollar.) 


shares will be at 


American Locomotive Co.—Operations.— 

The company is operating at over 50% capacity at the present time, as 
compared with the average operation of all iocomotive companies in 1928 
of approximately 20% capacity, accord to a special analysis by Pearl & 

4o., mem of the New York Stock Exchange. The company began 
1929 with nearly $20,000,000 in new business compared with about $2, 7 
000 at the beginning of 1928. At this time, it is estimated, that unfilled 
orders exceed $30,000,000.—V. 128, p. 1559. 


American, London & Empire Corp.—FLEarnings.— 

The corporation reports total net profits, before taxes, of $304,237 for 
the quarter ended March 31 1929, equivalent to 3% times the perce 
dividend requirements on the $5,000,000 6% preferred shares. ar 
for the quarter were equal to $2.29 a share or at an annual rate of $9.16 
a share on the 100, shares participating common stock outstan 4 
Lr ppepete of the corporation were $8,627,884 on March 31.—V. 

’ D. ° 


American Rolling Mill Co.—VListing.— 

The New York Stock Exchange has authorized the listing of 1,351,342 
shares of common stock (par $25) on official notice of issuance in exchange 
for present outstanding certificates, with authority to admit to the list. 
424 shares of common stock on official notice of issuance upon consolidation 
of outstanding scrip, and 67,588 shares of common stock on official notice 
of issuance as a stock dividend. 

The directors Jan. 22 1929 authorized the issuance of a 5% stock dividend 





payable July 30 1929 to holders of record July 11929. To cover this stock 
dividend, a total of not ex 7,588 shares of common stock will be 


ceeding 67, 
required. This dividend will be capitalized at par from capital surplus.— 
V. 128, p. 1898. 
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American Shares, Inc.—Registrar.— Pro Forma Consolidated Balance Sheet. 

The Chase National Bank has been appointed registrar for 150,000 Assels— TAabtlittes— 
shares of common stock, no par value, and 75,000 shares of class A cumul. | Cash-.---------------.---- $325,294 | Accounts payable_-...__... $27,217 
pref. stock, no par value. County warrants, &c. at cost 3, Deposits on stock subscrip--_ 10, 

‘ ‘ Receivables, less reserve. -- DO .5O) | BOON . «osc ccccsnccevese 5,470 

American Steel Car Lines, Inc.—Equip. Trusts Offered.— | Inventories-----.--.-..... 137,691 | Capital stk. & capital surplus x1,052,417 

An isgue of $450,000 5% equip. trust gold certificates series | Prepaid insurance & advances = 2.928 


D is being offered by First Illinois Co. at prices to yield 6%. 


Principal and dividends yg ene: gene guaranteed by the American 
Steel Car Lines, Inc. To be issued under the Philadelphia plan. Old 
Dearborn State Bank, Chicago, trustee. 

Dated March 1 1929. Payable semi-annually in serial installments, 
$200,000 each, March 1 1930 to March 1 1932, both inclusive, and $25,000 
each, t. 1 1932 to March 1 1939, both inclusive. Denom. 000. 
Principal and div. payable without deduction of the normal Federal income 
tax not in excess of 2% per annum, and corporation agrees to reimburse 
certificate holders resident in Penna. for all taxes (other than succession 
or inheritance taxes) and the Mass. income tax not in excess of 6% ond 
annum, ae application as set forth in the lease and agreement. e- 
deemable in whole or in part on any div. date at 101 and divs. Certificate 
and dividend warrants (March & Sept. 1st) payable at office of the Trustee. 

Security.—These certificates are to be issued against 359 all-steel standard 
tank cars, title to which is to be vested in the trustee, for the benefit of 
the certificate holders, described as follows: 100 tank cars of 10,000 
gallon capacity, and 259 tank cars of 8,000 gallon capacity - An appraisa! 
of these cars has been completed as of Feb. 21 1929, placing a current 
valuation on this equipment in excess of $600,000, or more than 125% 
of the principal amount of the entire certificate issue. 

Company.—Is engaged primarily in the ownership, operation, renting 
and leasing of steel cars to railroads, refiners, manufacturers, and their 
various related industries, and to all classes of shippers —- steel 
car a. The cars are used in the transportation of ed 
inedible products, including molasses, syrups, cecoanut oil, cotton 
oil, gas oil, gasoline, fuel oils, paint products, etc. of the above 359 
cars are to be used exclusively in the service of the Continental Oil Co. 


American Stores Co.—TListing.— 

The New York Stock Exchange has authorized the listing of 1,642,941 1-3 
shares of common stock ee par value), and 118,462 shares of common 
stock on officia) notice of issuance and payment in full under the employees’ 


stock purchase plan, making the total amount applied for 1,761,403 1-3 
shares.—V. 128, p. 2466. _ 


American Sumatra Tobacco Co.—Agent Appointed.— 
The Empire Trust Co. has been appointed agent for the redemption of 
the 7% cumul. pref. stock.—V. 128, p. 2633, 2272. 


American Zinc, Lead & Smelting Co.—Earnings.— 








Calendar Years— 1928. 1927. 1926. 1925. 
Operating profit. .---_-. $908 ,468 $287,710 $502,973 $549,691 
Interest on bonds, &c__ 47,310 ,724 29,230 50,865 
prorioaesaretamt----- S90g R61 800.985 KQOOTED 1608.88 
Deduct—Depreciation& =" ' ages — ook 3 

depletion reserves ___-_ 379,687 479,157 481,280 511,067 
Adjust. in invest. of own 

A | ae EE 2004; . pM santas: ? | ie tea 
Spec. res.for Silver Dyke 

RRR Alege Srna Li ile li Ps eee of tit aa os wea 
ee SI oo ccin,.: SATS: 5, psdndbee: . x Grewal Om Rkewed 

Total surp., Dec. 31_- $1,038,364 $1,705,081 $1,923,253 $1,914,415 

x Adjusted. 

a meas | —" 31 ‘1007 1096 
Net profits before depre- ; 4 : : 
and depletion_______ $314,908 $180,284 $96 492 $118,008 


—V. 127, p. 2368. 


Arkansas Natural Gas Corp. (& Subs.).—Earnings.— 
Consolidated Earnings Statement for 12 Months Ended Dec. 31 1928. 


{Including earnings of predecessor companies for first 3 months of 1928. 
Pt nee, bak SI es Re na ae $8 536,97 
Operating expenses, maintenance and all taxes 


ORE eA FEE Ses ee 4,747,703 

Nee ETE PUNE, MILE A DOSAL, RR SE $3,789,275 
Pe GEOII  ok i wccdncebardbubasnts bivackiwoaa 132,5: 

I a as wll a wile rs wae Lh ee gS $3,921,811 


NY oe Ahk lea a Sei i ee $3 645,385 
Ark. Nat. Gas Corp. 6% cum. pect. stock dividends-_-_-_____-_-_ $1,314,906 
Reserve Natural Gas Co. of Louisiana 7% cum. pref. stock divs_ 29 


ee, Ne boosie die dnie nudes ons ae hee. ° ’ 
—V. 128, p. 2094. = 


Arrow Aircraft & Motors Corp.—Stock Sold.—Woods, 
Faulkner & Co., Inc., Chicago, have sold 45,000 shares 
common stock (no par value) at $12.50 per share. 


Transfer agent: Central Trust Co. of Illinois, Chicago. 
Harris Trust and Savings Bank. Chicago. 


Data from Letter of Mark W. Woods, President. 


Company.—Organized Oct. 22 1928, in Delaware to acquire the business 
and assets of the Arrow Aircraft Co., and to acquire all of the capital 
stock of the Patriot Manufacturing Co. The Arrow Aircraft Co. for more 
than three years had been manufacturing and developing the airplane 
which is now known as the Arrow Sport. ore than $50,000 has been ex- 
pended in the experimental development of the plane. 

The company, through its subsidiary, the Patriot Manufacturing Co. 
owns a completely equip factory building at Havelock, a suburb of 
Lincoln, Neb. his modern, 2-story, concrete building contains more 
than 400,000 sq. ft. Adjoining the factory is a fly-away field of 65 acres. 

Product.—The present model, Arrow Sport plane, a side by side, two 
Place, bi-plane, embodies construction and design giving the utmost in 
safety, efficiency and performance. Its most outstanding feature, among 
its many good qualities is its non-spinning characteristic, from a ‘'‘stall 
or with a dead engine. Powered with a 60 h.p. Le Blond air cooled radial 
engine, with a high speed of 108 miles per hour, and a landing speed of 
30 miles per hour, the Arrow Sport is listed at $2/945. 

Within 90 days after the Arrow Sport was first offered to the public, a 
total of 223 planes were sold; and, to date, orders for 155 additional Planes 
have been offered to the company but have not yet been accepted. The 
production of planes is now one per day and production is being increased 
as rapidly as is consistent with proper methods, so that it should reach two 
planes per day by June 1 1929. 

Other models are being developed with a view to suppl 
for mail, transport, and military types. Close contact is 
with operators of air lines, schools and pilots generally, so that the trend 
of development of the aviation industry may be gauged intelligently. 

Capitalization.—Corporation has an authorized capitalization of 100,000 
common shares of no nominal par value. 

Estimated Net Profits.—Based on a production of 500 airplanes for the 
year 1929, for 223 of which orders have already been received and accepted, 
be oF rtp nnd pany. year should be $303,600 or $3.04 per share on the stock 

Earnings estimated by the company on the sale of combined products 
of Arrow Aircraft & Motors Corp. and its subsidiary, Patriot Manufacturing 
Oo., during the first year’s operation are computed as follows: 

Sales, including 500 airplanes at $2,945 (list price)......_____- $1,772,500 
Cost: direct production cost, $1,304,000; factory burden, $32.100 1.336,100 
I eeennieee ss. 47,4 

I nn ee ee / 


Federal income taxes... .222222222222222222 HB 


Registrar 


g the demand 
g maintained 





Net profit available for dividends_____.___________ $303 
oceeds will be used to retire funded indebted: i 


600 
Purpose.—Pr used t tir 
provide additional working capital. + SS SERGE: SONS ee 





Installment notes receivable_ 
Plant & equipment.-_._...-- 
Patents, patterns and designs 





Total (each side).......-.- $1,095,463 


x Represented by common stock—authorized 100,000 shares of no 
value of which 87,500 shares are to be presently issued.—V. 128, p. 2466. 


Art Metal Construction Co. Earnings. 
192 














Calendar Years— . 1927. 1926. 
BEE. can dunn dans pashan caddbnaen $8,011,985 $7,786,918 $8,033,949 
C008 OF CEM dccnadudddiwontecscns 7,163,556 6,924,409 6,983 ,253 

Net profit before taxes_.......... $848,429 $862,509 $1,050,695 
pe eS eae re 101,811 92,568 143,829 

Me Se... cabbcokbaackicnaaaan $746,617 $769,941 $906,866 
URS tncccuhionhtb die watenens 480,855 520,926 480,855 

BUTTS. 2... ocaoseaneceasnnccsssoe $265,762 $249,015 $426,011 
Adjustment to surplus_.......-.--- 18,223 Cr.42,029 Cr.57 

POI OO PNT sins bcbsduenee> $247 ,539 $291,045 $426,068 
Shares of cap. stk. outst. (par $10) -- 320,570 320,570 320,570 
Earnings per share.............--- $2.33 $2.40 $2.82 

Balance Sheet as of Dec. 31 1928. 


Assets— 1928. 1927. Liabilittes— 1928. 1927. 
Plant & property x$2,100,597 $2,152,915 | Capital stock ----. $3,205,700 $3,205,700 
Patents, less depre- Mortgage, N. Y. 


ae y484,076 501,488/ office building -- 81,000 82,000 
Ci cat ccusncens 1,336,194 828,092 | Accounts payable. 221,388 217,726 
Accts. & bills rec_. 1,702,842 1,616,844) Res. for erection & 

Inventories... .-- 1,772,588 2,009,138; delayed charges. 78,107 94,773 
Investments... --- 12,000 12,000 | Res. doubtful accts 217,173 178,269 
Deferred charges - - 42,964 48,497 | Reserve for taxes. 148,401 








138,556 
| 3,499,490 3,251,950 
Total (each side) $7,451,260 $7,168,975 


x After deducting $1,300,123 reserve for depreciation. y After deducting 
$191,885 reserve for depreciation.—V. 127, p. 2687. 


Art Metal Works, Inc.—Organizes British Subsidiary.— 

The corporation announce the formation of a new British subsidiary to 
be known as Ronson Art Metal Co., Ltd., for the purpose of connie on 
the company’s operations throughout Europe and the various British 
dominions. The plans for the new company call for the immediate es- 
tablishment of a factory in London, but in the meantime shipments of 
products will be made from the factories in this coneaey 

Of the stock of the new British company, 50% will be owned by the 
parent American company and the remainder will owned by the Cadogan 
Co. of England, which is a t company operat: closely with promi- 
nent merchandising concerns in all parts of the world. In addition to its 
share in the profits of the British company, the parent corporation will 
receive a royalty of 5% on gross sales for the use of all patents owned by 
the American organization. 

In addition to the establishment of the British subsidiary, announce- 
ment was made that the Cadogan Co. has completed negotiations for the 
retail distribution of Art Meta 5 ree through more than 1,000 stores. 
— stores correspond to the United Cigar Stores chain in the United 

tates. 

The increasing volume of business received from foreign countries, Sec- 
retary Alexander Harris, said, is chiefly responsible for the establishment 
of the British subsidiary. The formation of the British company, stated 
Mr. Harris, will result in a large increase in the sales of Art Metal products 
abroad.—V. 128, p. 730, 252. 


Asper-Lax, Inc.—Stock Offered.—Olsen & Co. recently 


offered 20,000 shares (no par) common stock at $20 per share. 

Company was incorp. in Del. Aug. 3 1927. Produces a new aspirin 
tablet that contains ingredients calculated to offset the depressive effect 
of the common aspirin tablet and to soothe and cleanse the system of the 
congestion that caused the disturbance. During the first quarter of 1929 
the company has been enabled to place its productin 2,000 additional 
drug stores in New York City. A nation-wide advertising campaign is 
now being planned. 

Capitalization consists of 50,000 shares of no par value common stock 
authorized and presently to be outstanding. 


Associates Investment Co.—Earnings.— 

The cempany reports for the quarter ended March 31 1929, net profit 
of $156,527 after interest, expenses and reserve for Federal taxes, equivalent 
after dividend requirements on 7% preferred stock to $1.72 a share earned 
on 77,542 shares of no-par common stock.—V. 128, p. 1230. 


Atlantic Coast Fisheries Co.—Righis, &c¢.— 

The common stockholders of record April 25 have been given the right 
to subscribe on or before May 18 for additional common stock (no par 
value) at $30 per share on the basis of one new share for each share owned. 

The preferred stockholders will receive a special} right to exchange their 
holdings for common stock. 

It is expected that if all the preferred is not exchanged under this plan 
it will be retired at an early date. 

The board will also authorize the calling of $750,000 5% gold notes 
due June 1 1930. 

The stockholders approved an increase in the common stock from 135,000 
to 350,000 shares, to provide for rights and in part for the acquisition of 
the Maritime Fisheries Corp. of Montreal and the National Fisheries, 
Ltd., of Halifax and the possible acquisition of an additional company 
with which merger negotiations are being carried on.—V. 128, p. 888. 


Atlas Imperial Diesel Engine Co.—Regular Dividend Rate 
Increased—No Extra Dividend.— 

The directors have declared quarterly dividend of 50c. per share on 
the class A and B stocks, payable June 1 to holders of record May 20. 
Previously the company paid regular quarterly dividends of 37%c. per 
share, and in addition on March 1 last paid an extra dividend of 12c. 
per share. The company reports for the 4 months ended March 31, last, 
a net profit of $159,309 after taxes and depreciation. Net for the month 
of March was $73,018.—V. 128, p. 1559. 


Atlas Plywood Corp.—Earnings.— 

The corporation reports for the first quarter of 1929 consolidated net 
sales of $998,736, and net profit, after all expenses, bond interest and 
estimated Federal taxes, of $69,436, equivalent to $1.14 per share on the 
60,600 shares of capital stock outstanding. For the half year ended June 30 
1928, net sales were $1,623,911, and net profit $100,011, equivalent to $1.95 
per share on average stock outstanding during that period. 

Balance sheet as of March 31 1929 shows total assets of $6,278,111, of 
which total current assets amount to $1,781,945, against total current 
liabilities of $385,315. Surplus is $245.771.—V. 128, p. 2467. 


Austrian Credit-Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gewerbe), Vienna, Austria.— 
Dividend of 4 Shillings.— 

A dividend of 4 shillings per share has been declared for the year ended 
Dec. 31 1928. This is the same dividend as was declared last year and is 
equivalent to $4.49 per ‘‘American’’ share. The dividend on the ‘‘Ameri- 


can’’ shares will be paid by the Guaranty Trust Co. of New York on May 
3 1929, to stockholders of record April 29, 1929.—V. 126, p. 4085. 


Automotive Standards, Inc.—(Co-registrar.— 
The Riverside Trust Co. of Hartford, Conn., been appointedfco- 
registrar of the capital stock.-V. 128, p. 2634. 
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Auto-Strop Safety Razor Co., ine.Sarnengs. — 











3 Months Ended March 31— 1 . 1928. 
et income from operations. ................-.- $287 ,076 $250,605 
6 ua enbebindunddnbawatdiinm ene 24,484 26 ,047 

PU NE sn ee ee ee a ¢ 
ST. « ckdneege st ohdenhalennonmes bat ty #4 tot 
I ee bn eee ce se ate 7! ne Se 
Provision for depreciation. ____.............___ 34,961 34,740 
ESB ip REE RRS Gt SU eG 38,605 39,580 
in oh Bish ts ib cs ecbiig Gases ca dg uhagntett doa ian th does 220 ,047 187 ,587 
Portion of earns. appli. to minority holds. of Auto wp : ‘ 
Strop Safety Razor Co., Ltd., London________- 20,021 28 ,239 
ek a a $200,027 $159,347 
Beams, por oh. om 87,500 cl. A stk (no par)________ 2.2 1.82 

—V. 128, p. 1732. ibaa men ' 


Babcock & Wilcox Co.—Annual Report.— 
1928 1927 
































Calendar Years— : . 1926. 1925. 
Gross profits. .......- $1,695,427 $1,666,890 $1,705,497 $1,102,974 
Other income_-_._____- 833 ,067 980,714 939,520 852,677 

Total income_-_-_.____ $2,528,494 $2,647,604 $2,646,017 $1,955,651 
D tion, &c....... 411,681 393,058 434,104 414,900 
Federal taxes. _...._.__ 7.904 185,000 175,397 : 
Loss on sale of investmts et too are i Ae ee 3,486 

Net income_____.___ $2,055,080 $2,069,546 $2,036,516 $1,442,264 
Dividends paid (3% %) - 794,500 794,500 841,750 700,000 
Divs. declared pay. Jan. 

2and Apr.1(3%%)-- 794,500 794,500 794,500 700,000 

I sia ih ae a: $466,080 $480,546 $400,266 $42,264 
Profit and loss surplus.. 6,721,239 6,255,160 6,205,999 5,804,733 
Shares capital stock out- 

$100) -- 227,000 227,000 227 ,000 200,000 
Earned per share_______ $9.05 $9.11 $8.98 $17.21 

Unfilled orders at Dec. 31 1928 amounted to $9,647,411 as compared 
with $10,985,507 at Dec. 31 1927, and $8,683,858 in 1926, and $8,112,984 
at Dec. 31 1925. 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilittes— By $ 
Real estate, mach., Capital stock (par 

equipment, &c. 5,587,357 5,876,235 Die) dcictonan 22,700,000 22,700,000 
Dies, patt.& draw. 228,000 228,000; Accounts payable. 465,6 509,361 
i 3,279,063 2,143,480 do affil'd cos__ 25,936 18,535 
Notes & accts.rec., Dividends payable 794,500 794,500 

&c. (less reserve) 6,059,088 5,672,541] Advances on contr 220,223 165,792 
Deferred assets... 450,986  -__--- Comm., wages,&c 253,387 322,740 
Other market sec. 1,742,788 812,099 | Res. for Fed’ltaxes 187,000 185,791 
Inventories -______ 3,530,372 5,262,854) Res. for conting’s. 2,500,000 2,500,000 
U.8. Gov't securs. 3,304,358 2,604,358 | Surplus._....____ 6,721,239 6,255,160 
Accrued interest on 

bonds & notes _- 63,181 32,881 
Inv. in other cos_. 8,671,410 8,716,135 
Cash advanced to 

affiliated cos... 892,784 1,448,087 
Foreign rights.... --.----. 577,520 oo 
Deferred charges- 58,528 77,688 Total (each side) 33,867,917 33,451,880 
—V .128, p. 2467. 3 

Balaban & Katz Co P: (& Subs.).—Earnings.— 

Years Ended— Dec. 28 '28. Jan. 1 '28. Jan. 2 '27. Jan. 3 °26. 
Net operating income_-_- $2,705,747 $2,777,584 $2,728,241 $2,198,696 
Miscellaneous income. --_ 615,536 297 ,032 221,099 83,427 

Total income_-_-_-_-_--_ $3,321,283 $3,074,616 $2,949,340 $2,287,122 
Interest charges. _-—_--- 336,813 185,835 242,926 146,906 

eciation and amort_ 865,361 593 ,057 562, 411,059 
Federal tax reserve. -_-__-_ 258,310 274,631 286,559 225,466 

Net income. -.__._.- $1,860,798 $2,021,092 $1,857,701 $1,503,690 
Preferred dividends - -- 199,591 199,591 199,591 199,591 
Common dividends----__ 792,618 792,618 792,618 792,618 

IS chic assis etaximinich $868,589 $1,028,883 $865,492 $511,481 
Profit and loss surplus__ 5,161,115 4,124,526 3,183,136 2,417,643 
Earns. per sh. on 264,206 

com. stoek (par $25) -_ $6.28 $6.89 $6.28 $4.93 
—V. 128, p. 404. 

Bayuk Cigars, Inc.—Earnings.— 

3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
Net after Fed. taxes,&c_ $196,767 $263 ,032 $299,933 $169,529 
Other income______--_- Cr.10,238 Cr.8,781 Cr.22,680 Cr.18,285 
anaes 71,828 72,654 39,482 32,909 

Net income_-_-_-_.-_-- $135,178 $199,159 $283,130 $154,905 
Preferred dividends ---- 76,839 101,790 70,308 53,555 
Common dividends ---_- ee 22 ee ee. ae 

wo eee See $8,914 $97 ,369 $212,822 $101,350 
Shares common stock 

outstanding (no par)- 98,848 78,106 77,121 77,121 

arnings per share_-_-___ $0.59 $1.25 $2.76 $1.32 


—V. 128, p. 1058. 


Beatrice Creamery Co. (& Subs.).—Annual Report.— 
Fiscal Years Ended— Feb. 28'29. Feb. 29 '28. F . : 


eb. 28 '27. Feb. 2 
xTot.inc. from sources _ - $3 .006 209, oot ae $1,460,018 $1,513,570 








Res. for depreciation _ _ — 36,320 7,150 342,493 390,989 
Res. for Federal taxes_-__ 232,490 167,239 112,000 120,047 
SU si a 9 PE i. cipal >... 
inority interests... ___ 55,646 bi 7,320 pa a eae 
etincome......... 1,912,501 $1,143,701 $1,005,525 $1,002,534 
Pref. dividends (7%) - -- 416,580 329,000 274,502 245, 
Com. dividends_-__-__- (8%)564,101 (10)612,500 (10)612,500 (10)612,500 
Balance, surplus - - - __ $931,820 $202,201 $118,523 $145,034 
Shares of com. outst’d’g 
een 175,223 134,265 122,500 122,500 
Earns. per share on com_ $8.54 06 5.97 $6.18 


$6. $5.9 6. 
x After deducting all expenses incident to operations, incl. those for 
ordinary repairs, and maintenance, int. and exp. pertaining to the dis- 











tribution of the company’s products.—V. 126, p. 3594. 
Beech Nut Packing Co.—Earnings.— 

3 Mos. End. Mar. 31— 1929. 1928. 1927. 1926. 
pg. eee $654 406 $744,580 $511,042 $672,796 
OE 318,828 255,079 242,500 242,500 

Balance, surplus - - - - - $335,578 $489,501 $268 ,542 $430,296 
Earns. per sh. on 425,000 

shs.com.stk.(par $20) $1.37 $1.51 $1.20 $1.35 

Condensed Balance Sheet March 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabilittes— $ $ 
Real estate, build- Common stock... 8,500,000 8,500,000 

OY ee 5,501,113 5,316,774) Pref. stock, class A 4,500 4,500 
Mtges. and secured Notes & accts. pay 80,083 112,753 

loans on real est - 98,757 110,823| Divs. payable-... 318,829 255,078 
Patents, tr.-mks-- 1 1| Expenses & taxes. 321,350 315,901 
Securities owned... 1,528,157 1,811,259) Res. for deprec... 2,111,820 1,908,016 
COS“ Ae 1,848,003 1,418,169} Res. forins.,&e_. 179,258 141,370 
Cash for red. notes 18,999 27,437 | Res. for red. notes) 18,999 f 622 
Securities ........ 64,934 56,670 | Res. for red. stock { { 26,804 
Accts. & notes rec. 1,615,546 1,271,839| Other reserves.... 1,336,368 145,287 
Inventories (cost). 8,238,850 7,820,684) Surplus paid in... 1,450,700 1,450,700 
Due from sub.cos. 255,135 260,675 | Earned surplus... 5,670,181 5,426,424 
Deferred assets... 822,591 193,135 

ee 19,992,088 18,287,457 fa 19,992,088 18,287,457 





—V. 128, p. 1401. 





— 


Beatty Bros., Ltd.—IJnitial Preferred Dividend.— 

The directors have declared an initial quatverty dividend of 144% on the 
6% cumul. com. Ist pref. stock, series A, par $100, payable May 1 to holders 
of record April 15. See also offering in V. 128, p. 1733. 


Bellaire Building, Inc., San Francisco.—Bonds Of- 
fered.—Franklin Flick & Co., San Francisco, recently offered 


$550,000 Ist mtge. 644% serial coupon gold bonds at 100 
and int. 


Dated Oct. 1 1928; due serially 1930-1940. 
Int. without deduction for norma! F 


ederal income tax up to 2% exempt 
m Calif. personal property tax. ‘N 
Bank 
Secu 


D . $1, : es . ic tional 
ny ey Derty enoms. $1,000, $500 acif a 


f tee. 

rity.—Direct obligation of Bellaire Building, Inc. (organized in 
California), and secured ~ a first mortgage on land owned in fee, 
having a street frontage of approximately 60 feet on Green St. and 87 feet 
6 inches on Leavenworth St., including a perpetual easement over a strip 
of land 6 feet wide along the westerly line of said lot, together with a modern 
20-story class A steel and concrete, fireproof apartment building to be 
erected thereon. These bonds, upon completion of the building, will also 
be in effect a first lien on the net earnings of the property. The building, 
when completed, will be a strictly high grade, steel and concrete, class A, 
20-story, fireproof building. 


Bethlehem Steel Corp.—TZo Change Common Shares 
From $100 to No Par—to Increase Authorized Common Shares 
to 5,000,000—600,000 New Common Shares Offered to Stock- 
holders at $85 per Share.—The stockholders will vote May 29 
on changing the authorized common stock from 2,700,000 
shares, par $100 to 5,000,000 shares of no par value. At 
present there are 1,800,000 shares of $100 par common 
stock outstanding, in exchange for which new no par stock 
will be issued on a share for share basis. The common 
stockholders of record May 29 will be given the right to . 
subscribe on or before June 18 for additional common stock 
(no par value) at $85 per share on the basis of one new share 
for each three shares owned. Following is the text of the 
letter sent to the holders of the 7% cumulative preferred 
and common stocks: 


The directors, at a meeting held April 25, approved a plan involving 
(1) the change of the common stock from shares of $100 each to the same 
number of shares without par value, (2) the increase of the authorized 
common stock without par value from 2,700,000 shares to 5,000,000 shares 
and (3) subject to the approval by the stockholders of such change and 
increase, the offer to common stockholders of the right to subscribe, on 
or before June 18 for 600,000 shares of the new common stock without 
par value at $85 per share, at the rate of one share of the new common 
stock for each three shares of common stock held by such common stock- 
holders of record at the close of business on May 29 1929. 

he directors have called a special meeting of the stockholders to be 
held on May 29 1929 for the purpose of authorizing such changes in the 
certificate of incorporation as are necessary to carry out the plan. 

The ey meg bankers have underwritten the sale of this stock. 
Upon the issue of the shares included in the offering the corporation will 
have outstanding in the hands of the public 1,000,000 shares of 7% cum. 
pref. stock (par $100) and 2,400,000 shares of common stock without 
value. The balance of the authorized common stock will be available 
for future requirements. It is planned to make a limited amount available 
for sale from time to time to employees. 

The proceeds of the sale of the 600,000 shares of new common stock 
to be offered to the stockholders as above outlined will be used for the 
further development of the properties and business of the corporation. 
The large expenditures made over the last five years were, in the main, 
for the rebuilding and modernizing of plants and Fy mech en to accomplish 
operating economies and not for increased steel-producing capacity. At 
certain plants of the corporation the demand is in excess of capacity and 
} cee de for this increased business it is necessary to provide additional 
‘acilities. 

Subject to the approval by the stockholders of the proposed change and 
increase in the common stock at the meeting to be held on May 29 1929, 
warrants will be mailed as soon as practicable thereafter to each holder 
of common stock of record at the close of business on the date of the meeting, 
weeny ae the number of shares of new common stock to which the s - 
holder will be entitled to subscribe. Warrants must be returned to the 
corporation on or before June 18 1929 by the respective stockholders, or 
their assignees, accompanied by payment of the full subscription price. 

The new common stock included in the offering to stockholders will be 
entitled to receive the dividend of $1 per share on the common stock 
declared payable on Aug. 15 1929 to holders of record on July 19 1929. 

{Signed Charles M. Schwab, Chairman, and Eugene G. Grace, President.} 


Report for First Quarter of 1929.— 
E. G. Grace, President, says: ‘“The value of orders on hand Marcu 3ft 
1929 was $62,702,683, as compared with $59,040,202 at the end of the 
previous quarter, and $61,393,488 on March 31 1928. 

“Operations averaged 91.9% of capacity during the first quarter as 
compared with 83.7% during the previous quarter, and 79.5% during the 
first quarter of 1928. Current operations are at the rate of approximately 
102% of capacity. 

Earnings for Quarter Ended March 31. 


Interest payable A. & O. 





P P * 1929. 1928. 1927. 1926. 
Total income of corp. 
its subsidiaries _ - foal _.$15,245,471 $9,574,948 $11,757,289 $11,973,038 
Interest charese reeeens 2,780,575 2,838,145 2,883,958 3,065,032 
“ana oaaine:. _. 8,419,306 3,352,085 3,255,293 3,042,156 
Net income for period. $9,045,590 $3.384,718 $5,618,038 $5,865,850 
Preferred dividends - --- 5 1,697 ,500 1,697 ,500 1,688,795 


1,750,000 
1,800,000 
Surplus for the period _ 65.496 eS 


Earns. per share on com_ $4.0 
—V. 128, p. 2467. 


Biltmore Hats Ltd.—Preferred Stock Offered.—F ry, Mills, 
Spence & Co., Toronto. recently offered $300,000 7% sinking 
fund cumulative preferred shares at (par $100) and div., 
with a bonus of \% share of no par value common stock. 


Transfer agent: Toronto General Trusts Corp. Registrar: The Canadian 
Bank of Commerce. Preferred shares are fully paid and non-assessable; 
preferred as to dividends and assets. Dividends payable Q.-M. Callable 
all or part at 110 and divs. on 60 days’ prior notice, or company may 
purchase for redemption in the market, or by tender, at a price not ex- 
ceeding 110 and divs. Provision is made for an annual sinking fund of 
10% of the net earnings available after making provision for preferred 
share dividends, depreciation and income tax. 


Common dividends - - - - - 


$1,687 ,218 
$0.94 


$3,920,538 
$2.18 


$4,177,055 
$2.32 





Capitalization— Authorized. Outstanding. 
7% sinking fund cumul. preferred shares_._ $300,000 $300,000 
Common shares (no par value) _-._-_----- 20,000 shs. 20,000 shs. 


Data from Letter of F. R. Ramsey, Pres. of the Company. 

Property and Business.—Biltmore Hats Ltd. is acquiring as a going con- 
cern, all the assets and business of the old company of the same name. 
Biltmore Hats Ltd. and its predecessors have been manufacturing men’s 
hats since 1917 in Guelph, Ont. Company owns a Speconesy modern 
plant for the manufacture of men’s fur felt and velour hats, and employs 
160 persons. 

Earnings.—The average annual net earnings for 2 years ended Nov. 
30 1928, after depreciation and after making provision for Government 
taxes at the present rate were, $75,374. which is at the rate of 25.12% per 
annum on the preferred shares, or 3.59 times the preferred dividend re- 
quirement. Net earnings for the 12 months period ended Nov. 30 1928, 
on the same basis, were, $86,779, which is at the rate of 28.92% per annum 
on the preferred shares, or 4.13 times the preferred dividend requirement 
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and at the rate of $3.28 per share per annum on the present no par value 
common shares, after provision for dividend on the preferred shares. 

Sinking Fund.—For the redemption of the 7% preferred shares, pro- 
vision is made for an annual sinking fund of 10% of net earnings for the 
preceding fiscal year, after providing for depreciation, income tax, and 
dividends on the preferred shares. 


fH. C.) Bohack Co., Inc.—Earnings.— 











ears Ended— Feb. 2°29. Jan. 28°28. Jan. 29 '27. Jan. 30 26. 
son ccine bitew owas ss 46 417 2 ; 
Dt Gein ainniobeonee $26,168,158 $24,733,554 $21,159,069 $19,395,241 
Operating e<pense----- 25,104,296 23,643,984 20,481,832 18.653,337 
Operating income - - - -- 1,063,861 1,089,570 $677 ,237 $741,904 
Other income. ......-.- OU Sa ee a aa es pera 

Total income- -_--_-_--- $1,211,934 $1,089,570 $677 ,237 $741.90 
Depreciation --_------- 345,727 303 493 278,838 223 240 
Extraordinary charges_-- --..--- 68 ,935 32,350 87 ,222 
Subs. int. & divs_._--_-- pF ee ee ee 
Federal and state taxes _ 133 ,608 137 ,443 93 ,384 92,105 

Net income. .....-.-- $592,755 $579,699 $272 665 $339,235 
Pref. divs. paid...--.-.-- 219,000 219,000 149,000 149,032 
Com. divs. paid..-.---- 213,906 185,000 185,000 185,000 

Surplus for year - --- $159,849 $175.699 def$61.325 $5.204 
Earn. per sh. Ist pref- - - $19.75 $19.32 y$13.63 $16.96 
Earn. per sh., 2d pref_ - - $25.54 $246.46 $88.45 $126.82 
Earn. per sh., common __- 4 10.2 


.04 19.50 6.69 
y Based on stock before increase of $1,000,000 pref. at Jan. 29 1927. 
Balance Sheet 





Assets— Feb. 2°29 Jan. 28 ’28 Liahiitites— Feb.2'29. Jan. 28 '28. 
Property, plant Ist pref. stk, 7% $3,000,000 $3,000,000 

and equip___.x$3,209,583 $3,217,591 | 2d pref. stk.,6% 150,000 150,000 
Bobackrealcorp 1,244,507 50,000 | Bohackreal.corp 
ae 907 ,984 986,906| stock....-.-.- ..... fa 
Merchandise... 2,558,674 2,366,407 | Accts. pay ----- 463,156 463,675 
Accts. rec...-.-. 143,285 131,909| Notes pay...... --.-- ay 500, 
BOO PER ocvsncce <i Deposits - - - - . -- 10,063 5,210 
PEskwenk: .seewe 30,000 | Resv. for taxes_ 88,995 94,664 
Mtges. rec... -. 183,950 2.000 | Com. stk. --._- y2.775,000 1,850,000 
Unexp. ins., &c. 105,216 6,842 | Surplus.......- 969,747 773,571 
DE nnensses 50,000 37,245 

er 8,220 Tot. (ea. side) $8,406,962 $6,837,120 





x After deducting $1,733,272 depreciation. y Represented by 92,500 
no par share.—V. 126, p. 3123. 


Borden Co.—To Increase Capital Stock—Listing .— 

The directors have called a special meeting of stockholders for May 28 
to vote on a proposal to increase the authorized capital stock from 4,000,000 
shares to 8,000,000 shares, par $25. It is understood that present and 
Prospective commitments in connection with the acquisition of new busi- 
nesses and properties and, as well. future financing render this increase 
advisable. The stockholders recently voted to reduce the par value from 
p+ Ang — per share and to issue two shares of new stock for each share 
oO e old. 

The New York Stock Exchange has authorized the listing of 2,884.168 
shares capital stock (par $25) on official notice of issuance, in exchange for 
1,442,084 shares of capital stock (par $50) on the basis of two shares of its 
— stock of $25 par value for one share of its capital stock of $50 par 
value 


The Exchange has also authorized the listing of (1) not exceeding 126,022 
additional shares of its capital stock (par $25): 77,210 shares thereof, on 
official notice of issuance, in part payment for the assets and business of 
Dairy Dale Co., and not exceeding 48,812 shares thereof, on official notice 
of issuance, in liquidation of 146,436 shares of the class A stock of said 
Dairy Dale Co. in the ratio of one share of the capital stock of the company 
(par $25 each) for each 3 shares of said Class A stock (the acceptance of the 
ay aol stock in liquidation of class A stock being at the option of the 
ho — of class A stock in lieu of the liquidation of such class A stock in 
cash). 

2) Not exceeding 50,000 additional shares of such capital stock, on 
official notice of issuance, in full payment for the assets and business of 
Walker-Gordon Laboratory Co., or, in the alternative, in exchange for not 
less than 51% of the common stock and 95% of the preferred stock of 
Walker-Gordon Laboratory Co. outstanding on the date of the agreement 
between the company and Walker-Gordon Laboratory Co., plus 95% of 
all preferred stock issued, and 95% of all common stock issued on conversion 
of Preferred stock subsequent to the date of said agreement, in the ratio 
of 4 shares of such capital stock of the company for each share of stock. 
common or preferred, of Walker-Gordon Laboratory Co. so exchanged. 

(3) 26,290 additional shares of such capital stock, on official notice of 

ance, in part payment for the assets and business, or. in the alternative, 
in exchange for all the issued and outstanding capital stock, of Sharpless- 
Hendler Ice Cream Co. 

(4) 16,600 additional shares of such capital stock, on official notice of 
issuance, in full payment for the assets and business of Hammond Dairy Co. 

(5) 8,000 additional shares of such capital stock, on official notice of 
issuance, in full payment for thevassets and business of the Springfield 
Dairy Products Co. 

(6) 5,000 additional shares of capital stock, on official notice of issuance, 
in full pormens for the assets and business of A. H. Barber & Co.; and 

,100 additional shares of such capital stock, on official notice of 
ance, in full payment for the assets and business of the Purity Ice 
Cream & Dairy Co. 

The directors, at a meeting held on Feb. 5 1929, adopted resolutions 
authorizing a change in the par value of the share of the yoy yd from 
$50 par to $25 par value per share and authorizing a change in the number 
of shares authorized by charter from 2,000,000 shares (par $50) to 4,000,000 
shares (par $25). The stockholders on April 17 approved the change. 

Pro Forma Consolidated Balance Sheet Dec. 31 1928. 

{After giving effect to the acquisition of properties and businesses of 

certain companies.] 


Assets— | Liabilities— 
Froperty, plant & equip. $74,278,390 | Mortgages_-__.____.- $734,443 
Cs Bina ann nace 14,276,686 | Notes & accts. payable. 11,656,279 
Receivables__.._____- 11,214,537 | Income taxes (estimated) 1,598,461 
Marketable securities... 10,472,500| Other items__________ 2,980,430 
Inventories. _....____- 12,897 ,398 | Deferred credits_______ 112,371 
Prepaid items & miscel- Capital stock. ________ ah, ,900 
eous assets, &c___ 782,022 | Res. for conting., &c___ 11,686,038 
Trade marks, patents & ID as Se ws acs ud craves 30,313,609 
pW... oo. coon a 7,000,000 
WES Cn senedwnwce $130.021.533| Total.............. $130,921,533 


—V. 128, p. 1560. 


Borg Warner Corp.—Acquires Morse Chain Co.— 
The corporation has completed negotiations through which it will acquire 
&@ very substantial control of the Morse Chain Co. of Itahca, N. Y., one of 
the largest and oldest companies in its industry, it is officially announced. 
By this transaction the corporation adds substantially to its earning power, 
| ot arenes we. epeneee and gains additional stability through the 
e Morse C Jo. operates ex 
aside from the automobile industry. a 
o —— Borg be dagger <e- ice its own stock for stock of the Morse 
-, the actual amount depending u mina 
vm 7 porvatn assets iy being Sonairen. a sere ry 
e Morse company over $8,000,000 in assets, 
leader in the manufacture of timing chains and a. 2 oe eee 
and conducts an extensive business in the manufacture of power transmis- 
sion chains and gearing for industrial purposes. 
In the year ended Dec. 31 1928 the Morse Chain Co. earned a net income 
of $1,346,252 after depreciation and taxes and other charges as well as 
lustment to eliminate the subsidiaries not being acquired. 
this consolidation the Borg Warner Corporation is not acquiring the 
aircraft, adding machine, typewriter and electric clock divisions, which do 
not fit into its present corporate structure. 
the consolidation, the Borg Warner Corp. will acquire the Morse 
Chain Co.'s two large plants in the United States, the Ithaca plant with 
sg meee A 100 acres of land and 405,000 square feet of floor space and 
@ Detroit plant which occupies 5 acres and has 115,000 square feet of 
floor a. The English company—Morse Chain Co., Ltd., and properties 
former y, owned by the Ithaca Street Ry., Co., will also be acquired. The 
Ithaca Street Ry. Co. properties are acquired because of valualie hydraulic 





wer rights included and which it is purposed to d for furnishing 
S ower to the Ithaca plant. ” ae 


Balance Sheet of the Morse Chain Co., Incl. Subsidiaries, as of Dec. 31 1928. 


























Assels— TAabiltties— 
bb Ob + ceeendasosascess $895,049 | Accounts payable........... $163,290 
Marketable securities........ 199,181) Accrued wages, &c__________ 19,403 
Accounts receivable. .......- 445, or Federal taxes... 124,993 
PRVORROE. ccnccsecscccasie 1,387,576 | Due ROO A ,400 
Prop., plants, mach. (less 20-year debentures, due 1948. 1,792,500 

depreciation) ......-.-----. 4,294,116 | Capital stock. ............-. 2,880,530 
Patents (less amortization) - -- Ct Ps ontcnccsnanensiacns 3,115,010 
Invest. in affil. cos. (net).... 833,842 
Other investments.......... 2,398 — { 
Deferred charges.........-- 31,576| Total (each side)........-- $8,122,127 
—vV. 128, p. 2635. | 

Botany Consolidated Mills, Inc.—Earnings.— 

Calendar Years— 1928. 1927. : 
Gross profit from operations, exclusive of deprec_loss$162,316 $372,926 
Other freome credits—interest, discounts, &c__-.. 144,309 284,319 

Gross income, exclusive of depreciation. _.._____ loss$18 ,007 $657 .245 
Interest—on bank loans, &c- ....-.-..----....-- 275,218 430,727 

On bond indebtedness of subsidiary company - - - 44,948 52,635 

On bond indebtedness of parent company - ~~. ___ 9,453 579,828 
Amort. of organization exp. & bond discount ---_-__- 61,237 61,237 
Provision for depreciation - ...........-....----- 420,161 448,161 
PEIRNOE s cc cannnancccdmoneuanannnwinnese 72,758 24,3 

TE Rs 6 9 ob seeD endo nnawdsenedbeosennunwi'ne $1,461,783 $939,686 
PGES GE ONE CEO so 6 rc wasenscscsviinnians 615,461 323,301 

DES TOF GOO THEE. no enn cwectecnccapnsninnee $846 ,322 $616,385 
Less portion applic. to minority int. in subsidiary - - 1,855 

Deficit for 1? Sal applic.to parentcompany_.. $844,467 $615,918 
—V. 127, p. 3402. 

Bowman Biltmore Hotels Corp.—Larnings.— 

Years Ended Dec. 31— 1928. 1927. 
Inc. from rentals, rest. aa. peSvaeae, Sere $12,571,913 $12,840,596 
xNet income after expenses, &c..--.--.-------- 1,874,460 2,398,297 
Depreciation and amortization... ..-...--------- 395,024 385,901 
Doc. ccénsensesehbassa ond wsendbedet ape & 423 455 407 ,251 
PORES CUE sd ce send aseeeRSdeDeronesesssuce | REED 65,000 
EG BR oe kobe RA Rn dae One ham eee $1,055,981 $1,540,145 
ce DS DD err rere 117,786 y462,869 
OGRE PEGERET OE GUM 6 ok Ske swim ews eb awe) | anime ,600 

NI i hla ihe id cer Dc fin en oh bos tn tg Ss a a i $938,195 $398 ,676 
vg ES ee eee $6,075,167 $7,666,927 
Shares com. stock outstanding (no par)_---.----- 06,860 406 .840 
TEE. EP TEs ic oc nea k men nnkxarcadsnanos Nil $0.98 

x Includes interest accrued on advances to subsidiaries. y Includes 


dividend adjustment on shares issued for shares of predecessor constituent 
companies. 


Balance Sheet Dec. 31. 


1928. 1927. 1928. 1927. 

Assets— s Liahtlittes— $ $s 
Buliding....<<.- x 7,072,153 7,202,422|7% pref. stock_.._._ 6,744,700 6,641,900 
Furnit. & fixt...-x 1,575,751 1,561,871] First pref. certific. 3,571,000 3,569,000 
Leaseholds- - - --- y 2,765,818 2,836,638 |Sec. pref. certif..z 679,720 679,570 
| ee 947,316 592,170|Common stock__a 2,034,300 2,034,200 
Accts. receivable. 401,921 400,774 | Funded debt----- 6,321,400 5,565,800 
Inventories - - - - - - 269,584 341,086 | Building loan----- 3,888,258 4,090,869 
Cash value lifeins. 205,774 184,667 | Dividends payable -...-- 794,518 
Other assets----.-- 331,725 628 ,492 


Reser. for conting_. 2,687,806 595,173 
11 


Cap.stk.of sub. cos12,411,611 12,409,610 Deferred income-- :700 











Sub. notes rec. & Accounts payable. 170,760 522,395 
accrued int _... 5,922,567 6,213,942) Accr’d int.tax.,éc 419,040 438,570 
Sub. accts. receiv. 500,031 159,201 | Federal taxes_.... ------ 65, 
Deferred charges-- 199,605 154,494 | Paid-in surplus... 3,114,187 5,638,570 
Earned surplus_.- 2,960,980 2,028,357 
TE, one sedans 32,603,851 32,685,367] Total......... 32,603,851 32,685,367 
—V. 127, p. 685. 
xLess depreciation. y After amortization. z Represented by 135,944 


no-par shares. aRepresented by 406,860 no-par shares.—V. 127, p. 685. 


Briggs Mfg. Co.—Barnings.— 




















Calendar Years— 1928 1927. 1926. 1925. 
Gross profit ._...-.---- $6,611,838 $3,225,309 $12,223,529 $11,998,100 
Other income (net) ----- 648 ,334 385,714 755,759 639,874 

Total income- ------- $7,260,172 $3,611,023 $12,979,288 $12,637,974 
Expenses & depreciation 2,406,889 2,305,295 3,533,775 3, B 
Federal taxes___------- 540, 150,000 1,267,000 1,288,000 

Net income--_.------ $4,313,282 $1,155,728 $8,178,513 $8,141,656 
EE ccubewascns " ubaden 3,004,837 6,009,675 7,499,863 

Balance, surplus - - - -- $4,313,282 df$1,849,109 $2,168,838 $641,793 
Earned per sh. on 2,003,- 

225 shares of common-_ $2.15 $0.57 $4.08 $4.07 
—V. 127, p. 2823. 

Brill Corp.—Annual Report.— 

Calendar Years— 1928. 927. 
SN a adios acai alta ce diigo mr gal Se $572,316 $555,294 
EPL LET 260,288 260,288 
ns as eine mania aaa asin oe 271,610 217,288 

I i lg da al AI anion in occ $40,418 $77,712 
Earns. per sh. on 217,288 shs. cl. A stock (no par) $1.44 $1.30 

Balance Sheet December 31. 
1928. 1927. 1928. 1927. 

Assets— $ $ Ltabtlittes— $ 3 
72,721 330,736 | Preferred stock... 3,718,400 3,718,400 
ser See. sacane xClass A & B stock12,649,625 12,649,625 
Inv. in other cos__15,780,314 15,779,104 | Accounts payable. ------ 144 
Organization exp- 99,476 99,477 Pref. stk. warrants ------ 300 
Liberty bonds_.-. 515,592 518,814 | Pref. divs. payable 65,072 65,072 
Accr. int. on bonds 4,427 4,427 | Accrued taxes ---- ,800 1,800 

| [a 337,634 297,216 

ere 16,772,531 16,732,558 OR adem deem 16,772,531 16,732,558 


x Represented by 217,288 shares of no par class A and by 400,000 shares 
of no par class B.—V. 128, p. 891. 


Bronx Fire Insurance Co.—New Directors.— 
James Reeves, President of Daniel Reeves, Inc., has been elected a 
director.—V. 126, p. 3760. 


Bucyrus-Erie Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1928. 


i ne | hana neha aocnnnnnween $2,979,405 
STS S-a DO  eny ee eae 144,524 
EE EE RE I OD Tae EE $3,123,929 
Reserve for Federal & state income taxes---.--------------- 436,751 
I Gets neo inn wae $2,687,178 
ain gama saat ae 474,610 
Convertible preference dividends - -------------------------- 1,047, 
ee Lp Gtinateehannahnens enue 480, 


a aki nad aim agin buenas cae ia de $684,787 


Profit and loss, surplus........---=.--------------------- $8,665 409 
Earned sh. on 480,000 shs. of com. stock (par $10)------- 
—V. 127, p. 826. 


$2.43 
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Brooklyn Fire Insurance Co.—New Directors.— 

At the annual stockholders’ meeting, provision was made to increase the 
board of d from 35 to 36, the 5 tng BS elected: Charles A. 
Angell (President of Cranford Co.), Joseph Huber, Herman A. Metz, 
John A. Campbell (Vice-President and or of American Equitable 
Assurance Co. of New York), John A. Eckert, James F. Corroon (President 
of R. A. Corroon & Co.), Manasseh Miller (President of National Title 
Guaranty Co.), W. J. Weller, and Louis C. Wills. 

George R. Holahan, Jr., attorney, of Hutton & Holahan, counsel for the 
company, has been elected Vice-President.—V. 128, p. 2467. 


Bulova Watch Co., Inc.—Sales for First Quarter.— 

Sales for the three months ended March 31 were larger than for any first 
quarter in the history of the company, running more than one-third ahead 
of sales for the corresponding period of 1928, Vice-President Arde Bulova 
announced .—V. 128, p. 1402. 


Burroughs Adding Machine Co.—Overseas Order.— 
This company reports that the Midland Bank, Ltd., has placed with the 


English Burroughs Co. current orders for ledger posting machines which ' 


the value of this bank’s machine purchases in the past 12 months up 
to ,000. The Midland Bank, with its 2.450 branches, is the largest 
bank in the British Empire. The initial order for posting machines was 
ene with the Burroughs Co. in Mar. 1928, since which time the bank 

reordered as rapidly as it can make installations. The headquarters 
of the bank in London, and 45 branches are now operating on machine 
method.—V. 128, p. 2635. 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
a 1, of 3,450 shares common stock (without par value), on official 
Motice of issuance as a stock dividend making the total amount applied for 
233,845 shares.—V. 128, p. 2273. 


By-Products Coke Corp.—Quarterly Earnings.— 
1 














Dated March 1 1929; due March 1 1939. Interest payable (M. & 8.) i 
New York. Red. all or part on 60 days’ notice, at 105 and int. until Dec. 31 
1932, at 102 and int. during 1933; at 101% and int. d 1934; at 101 and 
int. during 1935 and 1936; at 100% and int. during 1937 and 1938; and 
thereafter at 100 and int. Denom. $1,000. United States Trust Co., 
New York, trustee. 

Conversion Privilege.—Each $1,000 debenture may be converted, into 24 
shares of common stock (present stock, $25) at any time to and incl. Dec. 
31 1929; during 1930 into 21 shares; during 1931 into 18 shares; during 1932 
into 15 shares. Indenture contains provisions to protect the conversion 
privilege in certain cases. 

Company.—Organized in New York, May 18 1928, with powers to 
purchase, hold, sell and otherwise deal in corporate, governmental and 
other securities and also to engage in other undertakings, either domestic 


or f gn. 
Capitalization— Amortized. Outstanding 
Cagieel S060 (9560 DOP). cnet oe ec ces *120,000 shs. 40,000 shs. 
0-year conv. 5% gold debentures. _____._____ $500,000 


* Of these sufficient shares are to be reserved for conversion of debentures. 

Investment Regulations.—By resolution of the board of directors, the 
following regulations are now used as a guide for the purchase of securities: 

Not more than 10% of the funds shall be invested in any one security. 

Not more than 2% of the outstanding securities of any one company shall 
be owned at any one time. 

Not more than 33 1-3% of the funds shall be invested in the securities of 


| Corporations engaged in any one class of business or the securities of foreign 


| 


| 


Governments. 

At least 50% of the invested funds shall be invested in securities listed on 
the New York Stock Exchange. 

None of the foregoing restrictions shall apply to United States Govern- 
ment securities. 

Purpose.—The purpose of this issue of debentures is to provide the 
corporation with additional capital. 

Executive Committee.—Roscoe C. Ingalls, Chairman; Alton S. Keeler, 
J. Edgar Morris, Henry B. Pennell, Jr., John T. Snyder. 

Directors.—John T. Snyder (Pres.), Roscoe C. Ingalls (1st My gto gh 
J. Edgar Morris (2nd Vice-Pres.), Henry B. Pennell, Jr. (Sec. & Treas.), 
Albert C. Field, Edward A. Fitch, Allen S. Hubbard, Alton S. Keeler, 
Fred I. Kent, Henry S. Snyder, Wallace D. Strack, and William B. Warner, 

Agent.—Corporation has retained Ingalls & Snyder as its agent and as 


. such they maintain a statistical organization, keep the books of the corpora- 


3 Months Ended March 31— : 1927. 
ae $751,219 $582,545 $575,157 
on-operat.ng income. -__________-- 74,220 70,898 81,763 
ee $825,439 $653 443 $656 920 
No a ee 206 ,406 177 ,060 136,584 
EES ae 117,153 109,647 84,066 
ai os serien in ie tones $501,880 $366 ,736 $436 270 
eS: eee | aioe 34,250 
on dividends _ 2-------------- 190,088 94,967 94,967 
REE Se ee $311,792 $271,769 $307 ,054 | 
Shs. com. stock outstand. (no par) __ 189 ,936 189 936 189.931 
Earnings per share_______________- $2.64 $1.93 $2.11 


—V. 128, p. 1402. 


Calumet & Arizona Mining Co.—New Common Stock 
Placed on a $10 Annual Dividend Basis.—The directors on 
April 24 declared an initial quarterly dividend of $2.50 per 
share on the new $20 par value capital stock, payable June 17 
to holders of record May 31. This stock was issued on a 
share-for-share basis in exchange for the $10 par stock of the 
old Calumet company. On the latter issue, quarterly divi- 
dends of $1.50 per share had been paid, the last payment at 
this rate having been made on March 25 of this year. In 
addition, an extra dividend of $1 per share was paid on Dec. 


17 1928. 

For record of dividends paid by the old Calumet company, see the 
Industrial Number of the ‘Railroad and Industrial Compendium,’ of 
Dec. 12 1928, page 39. 

The stockholders have been informed that the New Cornelia Copper Co. 
is now an integral part of the new Calumet company, and that no further 
dividends will be paid on New Cornelia shares. 

The New York Stock Exchange has authorized the listing of 842,857 
shares capital stock (1,000,000 authorized) par $20 to be issued on official 
notice of issuance in exchange for 642,757 shares of outstanding capital stock 
of the Calumet & Arizona Mining Co. (par $10) and for 1,800.000 shares of 
outstanding capital stock of New Cornelia Copper Co. (par $5). For de- 
tails of plan of consolidation see V. 128, p. 1734. 

Organization.—Calumet & Arizona Mining Co. (present com™any) was 

anized by consolidation, under the laws of Delaware, April 24 1929, of 
Calumet & Arizona Min ng Co. (predecessor company) and New Cornelia 
Copper Co., both Delaware corporations. Agreement of consolidation was 
adopted by stockholders of New Cornelia Copper Co.on April 8 1929 and 
by stockholders of Calumet & Arizona Mining Co. on April 15 1929. The 
agreement was duly certified and recorded on April 24 1923). 

The period of its charter is perpetual. Under its charter the company 
takes over all of the property and assets, and assumes the liabilities of the 
two constituent companies. It is an operating company for mining, smelting 
and refining and is authorized to purchase ores and other mine products; 
to contract with other corporations or persons for mining, smelting, refining 
or selling its products and to purchase and hold the stock of other cor- 
porations.—V. 128. p. 2273, 1911. 


Campbell, Wyant & Cannon Foundry eo. —Earnings. 


Calendar Years— 1927. 
EOE OO Ee eee ae eer (not stated) $6,509,465 
656 477 1,333,910 


Net profit from operations after depreciation ____ $1 





Net profit after provision for Federal taxes- - - - _-_ 1.574.308 1,242,756 
aniz. exp., prem., unamort. disc. & int. paid 

on bonds ret., & Federal] inc. tax for prior «seen 92,412 
asc sk hd the att hci ah ped ni th vee abe ae 


$1,574,308 $1,150,344 
Co SS ee ern eae 419,621 170,428 





EOE Sy EE $1,154,688 $979,916 
Shares capital stock outstanding (no par)-_.------ 315. 209.548 
Sg ea ea eee $4.99 $5.90 

Earnings Quarter Ended March 31. som 
Net income after depreciation & Federal taxes --- $475,600 $435,064 
Shares capital stock outstanding (no par)-------- 315,000 209 548 
SN CNRS SS . Sos ocd wntonn nsendedees $1.51 $2.08 


—V. 127, p. 3250. 


Canadian Eagle Oil Co., Ltd.—Pref. Dividend.— 
See Mexican Eagle Oil Co., Ltd. below.—V. 126, p. 2652. 


Canadian General Electric Co., Ltd.— Annual Report.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Operating income - - - __- $4,494,665 $2,903.053 $1,870,618 $1,617,093 
Depreciation___.__.__- 800.000 800,000 700.000 600, 
Aprop. plant adjust--__ 2,865,871 1,352,888 a |) hae 
ees >: "Sie ©. Saleene 83,342 
EN 5, 

Net income_-_-___--- $828,794 $750,164  $673.479 $558,751 
Preferred dividends._-_- 599,042 599.043 599.043 553.542 
BS es a eS a ee 

| $229,752 $151,121 $74,436 $5,209 
Previous surplus -____-_- 2.974.874 2,823,751 2.749:315 2,744,105 

Total surplus ---_---_- $3,204,626 $2,974,872 $2,823,751 $2,749,315 

ST Nope ee 188,845 188,845 188.845 

oe per share... $1.22 $0.80 $0.39 $0.03 


hare____- 
ee ias Dp. 1233. 
Capital Management Corp.— Debentures Offered.—Coffin 


& Burr, Inc., are offering $500,000 convertible 5% deben- 
tures at 100 and interest. 


| in monthly instaliments, to provide for interest and sinking fun 


tion, &c. For their services as such agent they receive a sum equal to 8% 
of the net profits of the corporation. This is in addition to the customary 
commissions on purchases or sales made through them. 

As compensation for their services. the directors are credited on the books 
of the corporation with a sum equal to 8% of the net profits computed after 
deducting the compensation due to the agent. This sum will not be paid, 
however, until stockholders shall receive in dividends a sum equal to at 
least twice the amount to be paid to the directors. 


Caulfield’s Dairy, Ltd.—Jnitial Dividends.— 

Initial dividends of 87% cents per share on the 7% pref. stock and 
25 cents per share on the no par common stock have been declared, payable 
May 1 to holders of record April 25. See also V. 128, p. 2468. 


Central Alloy Steel Corp.—Earnings.—Nevw Director.— 

Quarter Ended March 31— 29. 1928. 
Net income after charges & Federal taxes ----____-- $1,431,343 $975,128 
Earns. per share on 1,296,371 shares com. stock - - - $0.97 $0.62 
“an G. Dalton has been elected a director to fill a vacancy.—V. 128, p. 


Central National Corp. —LEarnings.— 

The corporation reports for the quarter ended March 31 1929, of $173,- 
183 before Federal taxes, comparing with $141,852 in preceding quarter 
and $30,013 for quarter ended Sept. 30 1928.—V. 128, p. 1735. 


Century Ribbon Mills, Inc.—Earnings.— 
{Company and Century Factors, =) 
q 1928. 1927. 











3 Mos. End. Mar.31— 1929 1926. 
Net profite............ $53,577 $80,933 $101,282 $92,055 
Divs. paid on pref. stk_ _ 25,331 27,081 30,458 31,1 
et ee a ee 50, 

Balance, surplus - - - __ $28 ,246 $53,852 $70,824 $10,870 
Earns. per sh. on 100,000 

shs. com. stk. (no par) $0.28 $0.53 $0.71 $0.61 

Consolidated Balance Sheet March 31. 

Assets— 1929. 1928. Tiabilities— 1929. 1928. 
Plant, equip., &c.y$2,202.075 $2,237,422 | Preferred stock - - _$1,417,500 $1,547,500 
Investments ----- 3,100 19,700 | Common stock - --x2,536,814 2,536,814 
Treasury stock ... -.-.... 11,110| Notes payable__-_- 1,125,000 1,425,000 
aaa 438,559 515,179 | Due Cent. Factors 
Notes & tr. accept. 1,700,365 1,629,409 BOD. a vcewnbann Smeets Keke 
Inventories - - - - - - 2,103,372 2,144,290} Acceptance against 
Other curr. assets - 50,919 52,315 letters of credit. 145,035 179,778 
Prepaid expenses - 32,147 38,042 | Accounts payable- 12,283 18,038 

a 877,227 940,337 

TE cawnnws $6,530,537 $6,647,467' Total_....---- $6,530,537 $6,647,467 





x Represented by 100,000 shares *. rg par value. y After deducting 


reserve for depreciation.—V. 128, p. 1 a 
Cerro de Pasco Copper Corp. (& Subs.).—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Sale of copper, silver, &0.835.29) rth! $20,510,755 $26,072,580 $19,962,342 
’ vo 


Divs. & int. received__. 1,347 2 848, ’ 
Miscellaneous receipts-.  §------ 1,261,195 1,682,694 1,414,014 
Inventory Dec. 31----- 6,736,020 7,468,781 5,668,005 8,194,704 





Ce Pree $33 344,585 $79.900 651 $34,271,816 $30,161,904 








Smelt. refin. & gen. exp_ 12,052,286 ,645,264 12,207,101 11,217,005 
Inventory previous year. 7,468,781 5, 005 = 8, & 4,863,822 
Custom ores.......... 2,792,015 3,850,230 3,507,310 2,510,938 
U.S. and foreign taxes _- 840,636 952,104 1,007,640 1,232,524 

Wat wots... ...- $10,190,867 $7,821,026 $9,355,061 $10,337,615 
Dividends paid -------- 4,107,122 4,491,368 5,614,210 5,614,060 

Balance, surplus - - - - - $6,083,745 $3,329,658 $3,740,851 $4,723,555 


Previous surplus - - - ---- 505,403 1,620,096 def1 ,365,333 def1 ,767 ,437 








Adjustments -_-_-------- Cr4,309,350 aDr287,604 bCr4,048,802 $-.---- 
«ok ne hae $10,898,498 $4,662,150 $6,424,320 $2,956,118 
Deprec. & depletion__.. 4,434,539 4,156,747 4,804,223 4,321,451 
Balance, profit & Loss, 
See WE So le oes oe $6,463 ,959 $505,403 $1,620,097 df$1,365,333 


a For income taxes, &c., as of Dec. 31 1926. b Adjustmnet of ‘‘Reserves 
for Depletion and Depreciation’’ and taxes necessitated by change in deple- 
aa le rn from revaluation of properties made for tax purposes.— 

, 3 i 


Chicago Chain Store Terminal (R. D. Brown Prop- 
erties, Inc.).—Bond Offered.—Robert Garrett & Sons, 
Baltimore, are offering at 100 and int. $225,000 lst mtge. 
coll. trust 6% sinking fund gold bonds (with non-detachable 
stock purchase warrants). 

Da April 1 1929, due Oct. 1 1927, int. payable A. & O., Mercantile 
Trust Co., of Baltimore, Md., corporate trustee. 

Lease.—The Great Atlantic & Pacific Tea Co. has leased the entire 


property for an annual rental of $22,550. The total rental is assigned as 
security for the payment by the corporation, of $19,200 per annum, | at 


The 
lease of the pro y extends beyond the maturity of these bonds. 
Warrants.—These bonds will carry non-detachable warrants entitling the 
holder of each $1,000 or $500 bond to purchase 10 or 5 shares, respectively, 
of class A stock of the R. D. Brown Building Corp. (Ill.), at $5 a re 
emption o 


art of which 


any time prior to Oct. 1 1933, or prior to the date fixed for r 
any bond. 


is 4 stories and part one story in he 





ion of Property.—The property consiete A one baiees . 
, an . 


ee simple by 
It is loeated on the southwest corner of 


the R. D. Brown Building Corp. 
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57th St. and Grove Ave., Chicago. The site consists of approximatel 
28,000 oq. .- being an entire city block. - “4 
The ipal of the building is a terminal and bakery of 4 stories, 
appro tely 80 x 147 ft., with a floor area of about 47,000 sq. ft. 
content of about 728,000 cu. It is a fireproof structure of re-enforced 
concrete, with brick elevations on three sides, and equipped with modern 
freight elevators, plumbing, heating and w. systems. 
th the trustee of Ist mtge. 


Security.—Bo are secured By ay 
notes of the R. D. Brown Build -» which are a first lien on the 
above-mentioned property, and improvements thereon, subject to the lease 
to The Great Atlantic & Pacific Tea Co., the total rental which will 
be assigned as security for the prompt payment of interest and sinking fund, 
the corporation, however, being authorized to collect the rentals as agent 
for the trustee, so long as it is not in default under the terms of its mortgage. 


Chesebrough Mfg. Co. (Consolidated).—Zarnings.— 











Calendar Years— 1928. 1927. 1926. 1925. 
Earnings for the year_._. $1,269,628 $1,018,516 $967,190 $1,003,033 
Previous surplus - - - - --- 1,318,977 1,126,671 855,663 1,742,491 

Total surplus --..-.-- $2,588,605 $2,145,187 $1,822,853 $2,745,524 
Dividends paid - - - - ---- 720,000 660 ,000 ,000 427 ,500 
Appropriated to reserves 148 ,082 166,209 156,498 1,336 484 
pe = Cr316 Dr125,877 

Surplus as at Dec. 31. $1,720,524 $1,318,978 $1,126,671 $855,663 
Earns. per sh. on 120,000 

com stock (par $25) -- $10.58 $8.49 $8.06 $8.36 

Consolidated Balance Sheet Dec. 31. 

Assets— 1928. 1927. Litabtltttes— 1928. 1927. 
Plants, warehouses Common stock - ..$3,000,000 $3,000,000 

& real estate. _.x$1,511,655 $1,558,516 | Accounts payable- 167,435 113,425 
Incomplete constr - 1,811 5,824 | Deferred credits - - 7,382 6,423 
Furn. & fixtures - - 24,874 23,282 | Red. of pref. stock 112 4,162 
Autos, trucks and Sundry reserves... 1,807,272 1,659,191 

stable equip - - -- 5,126 6,505 | Surplus. ......... 1,720,524 1,318,977 
Oil prop., less dep]. 
& depreciation. - 8,560 35,729 
CRE wnansanneds 131,961 56,715 
Accts.receivable.. 347,166 260,181 
Notes receivable. . 10,000 10,500 
Investments - -..-. 3,309,077 2,533,010 
Inventories(mdse.) 1,271,941 1,517,175 
Red. of pref. stock . 
deposit account. 112 4,162 . 
Deferred charges -- 80.441 90.580 Tot. (each side) _$6,702,726 $6,102,178 





x After deducting depreciation.—V. 128, p. 1233. 
Childs Co.—Earnings.— 











Quar. End. Mar.31— — 1929. 1928. 1927. 1926. 
Gross income_ --__------ $7,220,774 $7,377,062 $7,789,806 $6,525,020 
Expenses and taxes _ __-_- 6,684,719 6,964,421 6,928,999 5,929,580 

Operatingincome___. $536,055 $412,640 $860 ,807 $595,440 
Other income- _-------- 69,243 39,033 47 ,239 38,696 

Totalincome_ _-_____- $605,298 $451,673 $908 ,046 $634,136 
Depreciation, &c____._- 436,378 395,192 363,113 79,784 
Special deduction - - - - - - ae | tutes 'GSuadae ‘Steen 

Net income--------_- x$71,058 $56,481 $544 933 $354 352 
Shs. com. stk. outstand_ 362,046 360,742 346 825 333 ,909 
Earns per share. ____-_-_- Nil Nil $1.31 


x This is after deducting $97,861, of expenses incurred before recent 
change in control and which present management is considering making 
subject of court action. If this deduction were not made, net profit would be 
$168,919, equal after preferred dividend requirements to 22 cents a share 
on 362,046 shares of common stock.—V. 128, Pp. 2636. 


Chrysler Corporation.—Quarterly Report.— 

















Three Months Ended March 31— 1929. 1928. 1927. 
WE 2 ob aoe denbicseocncedad $99,831,619 $43,503,918) 
Ce Os hin ct cnavsscabawnwe 81,734,918 34,141,635 
CN ib cpiedunccbsawdan $18,096,701 9,362,283 
Interest and brokerage____________- 920,271 340,538 Not 
{ Available. 
ee Os 6 ic ks ne cune wine's $19,016,972 $9,702,821 
SIN. i ee hd recnhaesneone sus ,029, 4,247 ,745 
Interest paid & accrued___________- 917,889 ; 
Profit after charges. --__________- $10,069,903 $5,423,084 $5,078,031 
Estimated Federal taxes__________- 1,231,730 720,618 685 ,463 
Pe aa baie tne c oan ne $8,838,173 $4,702,466 $4,392,568 
ben PO eee eee 31,1 ‘429,502 
Common dividends. -__.__._.______-_ 3,308,992 2,037,810 2,030,310 
SS a Mey eck wens stg bs tas a nk tc 1 o> $5,529,181 $2,233,548 $1,932,756 
Shares com. stk. outstdg. (no par)__. 4,411,990 2,717,080 2,707,080 
Earnings per share. _____..__.____- $2.00 $1.57 $1.46 
—V.128, p. 2636. 


Clark, Howe, Waters & Knight Bros., Ltd.—Pref. 
Stock Offered.—Societe Generale de Finance, Inc., Barrett 
& Wood, Ltd., La Corporation d’Obligations Ltee, Montreal; 
Cooper and Mackenzie, Toronto; Louis Normand, Inc., 
Three Rivers, and Gerard Brunelle, Montreal, are offering 
$500,000 7% cumul. pref. stock at 100 and div., carrying a 
bonus of 4% share no par common stock with each pref. share. 


Preference shares are fully paid and non-assessable; preferred as to assets 
and dividends; entitled to divs. at rate of 7% per annum accruing from 
Jan. 1 1929 and payable Q.-J.; red. by purchase in the open market or on 
call in whole or in part at $105 per share and divs. on 30 days’ notice; 
convertible on or prior to Jan. 1 1932, unless previously called, at the 
on Se ne Nees into Bg! shares of bend a stock; non-voting except 

- arrears an amount 
‘Transfer Agent, Montreal Tene a oe valent to 8 quarterly dividends. 
‘apitalization— i 
Pe an pe oe A OO Car . oe Fy ssued. 
Common shares (no par) 0,000 shs 25,000 shs. 


Sufficient common shares are to be retai : : 7 - 
vallicadaedies cee r ned unissued to provide for con 


Data from Letter of A. E. Clark, President of the Company. 


Company.—lIs one of the largest Canadian concerns o erating in its - 
ticular line and some of the company’s predecessors Gave Gees comevier - 
the businesses continuously since 1865. Company is now acquiring the 
businesses and properties of the Knight Brothers Co., Ltd., Burks Falls 
Ont.; Edward Clark & Sons, Ltd., Toronto; Canoe Lake Lumber Co., Ltd.. 
Canoe Lake, Ont., and Waters, Martin & Baechler, Ltd., Toronto. The 


200 square miles, most of which is virgin timber. 

Purpose.—Proceeds will be used to purchase the shares, assets and under- 
takings of the amalgamating companies and for the purpose of furnishing 
the company with working capital as well as capital necessary for expansion. 

Conversion.—Preferred stock is convertible at the holder’s option up to 
ont eeanns Tannery ioe: arg previously called for redemption, into 

mm asis 0 
for one share of preferred -%. @, 44 shares of no par value common stock 

varnings.—-Uhe combined net earnings of Knight B 
Edward Clark & Sons, Ltd., Canoe Lake tember ag wig a 
Martin & Baechler, Ltd., after providing for depreciation and for income 
tax at the current rate and after the elimination of certain non-recurring 
hemes. _ for on? undermentioned periods were as follows: 1927, $74,029 

These earnings were more than twice the 
ee o the psn peepmrenee. fhares of the oe Foe an ae 

r are es a a " , representing over three times the 
preferred stock requirements or about $3 for 
after payment of preferred dividend. . soch share of common stock 





The net earnings | 


Listing.—Application will be made in due course to list the preferred 
and common shares of this company on the Montreal Curb Market. 


Claude Neon Lights, Inc.—Office Change.— 

The corporation announces its remo to new at 41 East 42d 
8t., N. Y. City, on the 22d floor of the Liggett Building. New space has 
been ogee the Ever Read mney | on Thompson Ave., Long Island 
City, N. Y., where the new la cosy being installed, com the 
former equipment at the Long Island City factory and at some of the other 
laboratories on the Pacific Coast and in the M e West.—V. 128, p. 2468. 


Cohn-Hall-Marx Co.—Stock Increased.— 
The stockholders on April 24 increased the authorized common 
(no par value) from 100, shares to 125,000 shares.—V. 127, p. 3251. 


Colorado Fuel & Iron Co.— Earnings.— 


Quar. End. Mar. 31— 1929. 28. 927. 1926. 
| Gross receipts... -- $11,396,438 $11,471,531 $11,642,979 $10,363,570 
Operating expenses - --.-_ 9,321,094 9,774,236 8,991,043 8,475,201 





Net earnings -------- $2,075,344 $1,697,295 $2,651,936 $1,888,369 
urces 32,198 29,098 55,268 55,638 














PELs 2 indo unaaeen $2,107,542 $1,726,394 $2,707,204 $1,944,007 
Bond int., taxes sinking 

Ss Mews ccancbaban 515,026 542,443 519,260 455,333 
Depreciation ---------- 673,839 661,930 568 ,587 534,426 

ww, eee $918,677 $522,021 $1,619,348 $954,248 
Earns. per sh. on 340,505 

shs. cm.stk. (par $100) $2.58 $1.41 $4.63 $2.68 
—V. 128, p. 2096. 

Collins & Aikman Corp.—Earnings.— 

Period— Year Ended 9 Mos. End. 

Feb. 28 '29. Mar. 3 ‘28. 

CAE Didkendkibibnkenide sh snhadne ania $2,950,080 $2,397,977 
DO » then eh cbr ddd wennabsbaebawnd 712,769 499, 
ae ee es Si4e0 8 8€=—._ “aoe 
WORE HR PIC C i bhai c ced debe si nccscniopee 250, 244,500 

i il ak oh oc sbbbesseduscdncacensans $1,905,555 $1,653,623 
yy ee ee 810,133 608 435 
COORMIS GIVEN se oo 6 ett catecbisssccncecsaes.. ..cmbene ,380,809 

DOD. « « ct irs np wntitiedteni desde onnaunn $1,095,422 def$335,622 
Earns. per sh. 597,000 shs. com. stk. (no par) - ---- 1.84 $1.75 

Surplus account Dec.-Feb. 28 1929: Profit and loss surplus March 3 
1928, $1,619,307; surplus for year ended Feb. 28 1929, after preferred 


dividends, $1,095,422; miscellaneous adjustments $28,944; to s lus 
$2,743,673; deduct: Reserve appropriated for changes in and disposal 
plant and equipment $728,465; adjustment on inventories $290,621; profit 
and loss surplus Feb. 28 1929, $1,724,587. 

Comparative Balance Sheet. 


Feb. a "ia cdi 28. Feb. 28 '29. Mar. 3 '28. 








Assets— Liabilittes— $ g 
Real estate, build- Preferred stock _ _ . 10,930,000 11,760,000 
ings. plant, &c_-12,583,432 13,666,102} Common stock. -_x10,000,000 10,000,000 
a 508, 198,300] Notes payable-... ------ 75,000 
Accts. receivable_- 1,999,308 2,592,434/| Res. for Fed. taxes 250,000 425,111 
Notes receivable.-. ----.-- 625| Othercurr.liab_.. 720,275 871,126 
Cash surr. val. life Mortgages payable a. ~aranad 
insurance. -.-.-- So - ae Sundry reserves-.-. a.  «aseehe 
Market’le sec’ties. ------ 39,183 | Surplus. .......-- 1,724,587 1,619,307 
a ae 15,994 
Inventories - - - - - - 8,087,448 8,552,515 
Deferred accts.... 379,254 485,392 Total (each side) 23,703,373 25,550,544 


x Represented by 597,000 shares of no par value.—V. 128, p. 254. 


Columbia Phonograph Co., Inc.—#4 Dividend.— 
The directors have declared a dividend of $4 per share on the capital 














stock, payable May 25 to holders of record May 10. An initial dividend 
of like amount was paid on April 25 1928.—V. 126, p. 3597. 
Conde Nast Publications, Inc.—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 1925. 
Gross rev. from sales of 

domestic publications, 

advertising patterns. 

printing, &e........- $8,485,930 $7,798,859 $7,015,214 $6,126,467 
Produc., sell, gen. & 

adm. exp. (inc. chges. 

for depreciation) - - -_- 6,637,921 6,373,481 5,715,172 5,070,440 
Interest paid_...-.---- 34,890 42,937 58,865 64,751 
Proportion of bond com- 

mission & expenses - - - 11,682 13,650 15,645 17,588 
et a o — . 

osses (net) of fore 

subsidiary companies - 165,742 Cr.14,585 15,819 14,732 
Provision for Federal & 

States taxes. ....._.- 244,295 171,316 198,472 155,696 
pe I ae i” ris ape 
Int. received... ......- OVS 076 Crigg ane /)isduacs' ”° Sescen 

ey eee $1,425,076 $1,213,903 $1,011,240 $803,260 
Previous surplus - - - - --- 897,848 242,715 887,419 359,015 
- =e by ci est heats to on cae $2,322,924 $1,456,618 $1,898,659 $1,162,275 

rov. for prem. on . 
Oe fe at) ge ey 1 foe 130,108 130,000 
Prem. paid on pref stk. 

TS, oes bn mee a See cece. . ooudas * wenn 
Loss thru liquid. of for. 

DT cocie ace tnw ns: ~ eecine See... cxsane) See 
Divs. on pref. stock. __- Cr6 ,067 55,783 52,072 42,690 
Divs. on common stock - 638,888 470,741 102,166 102,166 

Surplus at end of year_ $1,639,208 $897 848 x$1,614,312 $887,419 
Earns per sh. on 320,000 

shs. com. stk. (no par) $4.43 $3.62 $2.99 $2.38 


x Entries incident to financing: Cash surrender value of 10-year endow- 
ment insurance (premiums in connection therewith have been ed 
above), $141,115; total, including $1,614,312 surplus (as above), $1,- 
755,427. Less, loss on sale of stock of Park Ave. and 86th St. Corp., 
and studio and apartment, construction, fittings and alterations, $216,812; 
rovision for employees bonus paid in stock in January 1927, $45,900; 
Dividend on common stock paid in stock of Montrose Development Corp., 
$1,250,000, operating surplus at Dec. 31 1926, after giving effect to financ- 
ing, $242,715.—V. 127, p. 2536. 


Congress Cigar Co.—Earnings.— 
& . g 1929 


mm. ¢ ms. Mar. Lae Wetera! 1928. 1927. 
Vet aft harg ui er: 
t ease demen : Bin pe $456,293 $421,737 $569,843 
E 5 h. é . ho par 

‘en ne eee ee ee $1.30 $1.20 $1.62 


stock 
—V. 128, p. 1736. 


Consolidated Aircraft Corp. of Buffalo.—0Orders.— 

Major R. H. Fleet, President of the corporation, announces that the 
company now ate orders on its books for over 300 commercial airplanes. 
—V. 128, p. 1912. 


Consolidated Automatic Merchandising Corp.—To 
Install Change Makers in New York Department Stores.— 


The corporation announces that it has received orders from Lord & Taylor 
and Arnold-Constable Co. for the installation of its change makers which 
change dimes and quarters into nickels. Other orders in the pastt week 
include one from the Hengerer Department Store, Buffalo, N. Y., for 24 
cigarette units and 5 change makers; from Park Amusement Co., Willow 
Grove Park, Pa., for 12 cigarette and candy units; from L. Kl . 


department store), Chicago, for three 8-inch cigarette units; and from’ the 
orney Park Coaster Co., Allentown, Pa., for ten 8-inch cigarette units 
and one change maker,—V. 128, p. 2636. 
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Consolidated Film Industries, Inc.—Earnings.— 
Quarter Ended Mar. 31— 


1929. 1928. 
Net profit after deprec. Federal taxes, &c_______-_ $576,853 $351,344 
Earns. per sh. on combined 300,000 no par shs. 
atte pref. 400,000 no par shs. com. stk_____. $0.82 $0.50 
—vV. 128, p. 2468. 


Consolidated Textile Corp.—Annual Report.— 
Consolidated Income Account (Incl. Consolidated Selling Co., Inc.) 





Years Ended— Dec. 31 .°28 Dec. 31°27. Jan.1’27. Jan. 2’26. 
xProfit from operations. $715,192 a$1,335,882 b$546,230 $648 ,680 
Depreciation. _________ 248 592 247 ,847 247 ,847 252,614 
Interest on bonds & bills 

pagans, G6... ..-. 849,196 781,733 875,608 901,404 
Amortiz. of disc. & com. 

on bonds & notes-_____ 29,036 36,301 46,960 50,509 

pref. div. on Consol. 
a seas) asthe: 64,000 64,000 64,000 64,000 

ID bs ta icin Se sans ms a def$475,632 sur$206,000 def$688,186 def$619,848 


a Ineluding $53,006 written back for interest provided in prior years 





on 5 yr. 6% income subordinated convertible debentures converted into 
stock during the year. b Including $100,000 profit from sale of invest- 
ments. x After deducting adm., selling and gen. expenses. 
Consolidated Balance Sheet Dec. 31. 
{Including Consolidated Selling Co., Inc.] 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $ 
Land, bldgs., &c.a 9,795,882 9,939,854| Cap. stk. (no par, 
Good-will, &c _-__. 1 1 see Note b) -__- 6,260,308 6,396,866 
Inventories --___- 5,789,361 5,613,241) 1st M. 8% bonds. 3,170,700 3,370,200 
Adv. to outside 5-year 7% notes -- 6,569,500 6,569,500 

_ eae eer 11,496 | 5-year 6% notes -- 33,000 206 ,000 
Acc’ts rec., lessres. 2,890,402 2,356,599| Consol. Sell. Co., 
Mortges receiv - - 40,000 40,000 8% Ist pref.stk. 800,000 800,000 
Ce Sinnke Shah e 738,843 449,939 | Notes payable___. 1,700,000 500,000 
Disc. & comm. un- Accounts payable. 626,475 442,300 

amortized --___ 120,552 173,939 | Accrued interest.. 264,956 300,925 
Prepd.ins.,int., &c 49,896 48,715| Res. for Fed.taxes ----.- 47,995 
Inv. B.B.& d 

3. Say c 1 1 Tot. (each side) _19,424,939 18,633,785 





a Land, buildings, machinery, equipment, &c., $11,798,124, less $2,002,- 
242 reserve for depreciation. b Authorized capital, 2,000,000 shares of 
no par value; outstanding, 1,515,289 shares without par value, represent- 
ing capital and capital surplus. c 26,974 sh. of cl. com. stk., carried 
at nominal value of $1.—V. 127, p. 957. 


Container Corp. of America.—Earnings.— 

Quarter Ended March 31— 1929. 
Net income after int., deprec. & Fed. taxes $35,399 
—V. 128, p. 1736. 


Continental Can Co., Inc.—Righis.— 

The directors have authorized the sale to stockholders of approximately 
152,917 shares of common stock at $60 per share. Both preferred and 
common stockholders of record May 3 1929 will be entitled to subscribe 
until May 23 1929, to 10% of their holdings. The company has arranged 
for the underwriting of this offering with Goldman, Sachs & Co. and Leh- 
man Bros. so that the company will acquire approximately $8,900,000 of 
additional working capital. 

Due to the acquisition of various properties throughout the United 
States during the past year, the business has grown to such propertions and 
the prospective developments are such that directors have decided that the 
company should have the additional working capital to be obtained through 
the sale of this stock.—V. 128, p. 1561. 


1928. 
$376,561 


Credit Alliance Corp.—Earnings .— 

Calendar Years— 1328. 1927. 1926. 1925. 
Notes & oblig. purchased$50,134,033 $34,334,407 $20,709,238 $8,217,080 
ross profite.......... 3,432,805 2,181,657 1,434,69 651,134 
Expenses, int., &c___-_-- 2,224,788 1,222,268 651,263 302,454 

$959 .389 $783,429 


Net prof. before taxes. $1,208,017 $348,679 
—V. 128, p. 2274. 
Crown Cork & Seal Co., Inc.— 


Earnings for Year Ended Dec. 31 1928. 
PM. ccbeaksade cen aid RRae eae oe ee ea dhe meh $11,164,619 
8,913 537 





Returns, cost of sales, selling & general expense_____..------ 3 
Depreciation charged to operations._-_._...--------------- 449 467 
I SOR I i aes sk a es gerne at ees 46 ,03 
Other ordinary expenses less net of other ordinary income-_ ---- 36,532 


Profit before extraordinary items, bond interest & discount, 
profit of subsidiary companies & Federal income taxes____ $1,519,049 

Net extraord. items incl. net profit on sales of invest. after 

deduct. of losses on sale of securities & on scrapping of mach. 
& equip., moving expenses & rental of vacant space 


Liao Shae bso he Wed Dek wkodawsae eee 
Tg IE es ais as eR ss on mi ce im wlalakee es Aik tee 
Amortization of bond debt discount & expense____-._____-_-_- 


Profit before profits of foreign subs. & Federal taxes__-_-_-_-_- 
Proport. share of profits of foreign subs. more than 50% owned 


550,664 
$2,069,713 
329,795 
9,088 


$1,690,829 
301,798 














Profit before allowance for Federal taxes____.._-..-.----- $1,992,628 
Earns. sh. on 268,765 shs. com. stock (no par)_-----__--- $5.95 
—V. 128, p. 2274. 

Cuneo Press Inc. (& Subs.).—Annual Report.— 

Calendar Years— 1928. 1927. 1926. 
Gross profit on sales____...-------- $1,924,830 $1,623,983 $1,624,559 
Selling, shipping and delivery... _--- 37,136 465,652 463 ,937 
General and administrative___..-_-- 579,871 487,150 279,269 

Net profit from operations _—._..-= $907 ,824 $671,182 $881,354 
GG MO oe wee oo ens ce sce e ee 194,385 87,291 77 ,842 

eke Ohh Winn Seb dinmipeee » wa $1,102,209 $758,474 $959,196 
ES ES eae Re F 83,621 39,352 
Bond amortiz. & moving exp_------- 40,159 25,576 27 444 
Provision for Federal taxes_......_-- 85,000 92,000 124,000 

Wie thi saagupkceesa2e $877,718 $557,276 a$768,400 
Net prof. of cos. acq. appl. to Cuneo-_ 29,559 Se Ps ee 

pA, ee ee ee $907 ,277 $909,017 768,400 
Shs. com. stk. outstand. (no par)_-.-_- 171,500 172,500 100,000 
Narnings per share. .......-........ 5 6.20 


$4.34 $4.4! $6. 
a Net profit is after deducting depreciation of $221,073, based on cost. 
In addition, depreciation of $102,603, to provide for exhaustion of value in 
excess of cost, was charged directly to surplus.—V. 126, p. 3252. 


Demery & Co.—Bonds Offered.—Livingstone, Crouse & 
Co., Detroit, are offering $225,000 Ist mtge. leasehold 6% 
sinking fund gold bonds at par and int. 


Dated April 1 1929: due April 1 1939. Int. payable A. & O. at the 
Detroit & Security Trust Co., Detroit, trustee, without deduction for 
Federal income tax not to exceed 2%. Denoms. $1,000, $500 and $100 c*. 
Red. all or part upon 30 days’ notice on any date at 102 and int. 

Company .—Incorp. in Michigan in 1912; owns and operates a department 
store engaged in the distribution of general merchandise. 

Security.—Bonds are specifically secured by a direct pledge and a lien 
upon Demery & Co.'s interest in the leasehold estate, which expires May 1 
1965, Lucian 8. Moore, Jr., Vice-Pres. of Wormer & Moore, has appraised 
the leasehold estate in land and building upon completion at $413, i 

Earnings.—Earnings, after ground rental, taxes, insurance, and all other 
charges, available for interest and Federal Taxes, for the fiscal years ending 
Feb. 10 1927-28, and Jan. 31 1929, were as follows: 











Earnings ter All Cha 
Available 5 Interest ond 


Year Ending— Federal Tazes. 
EE as lore «so. wid ah asin, oben dni mes omens $37,905 
SS Be Sas Sule a ddueoks ok comscaonetawn 41,925 
Gs EE Os a athned sb kstebidtes wiimanieiwrnnnd 41,323 
Based on the above figures the average annual net earnings available for 


interest and Federal taxes amounted to $40,384, equivalent to approxi- 


mately 3 times the maximum interest charges on this issue of Ist mtge lease- 


hold sinking fund gold bonds. 
rpose.—Proceeds will provide funds for the completion of the company’s 
new building to be er ona tien of the property. 
Guaranty.—Bonds are unconditionally guaranteed both as to principal 
and interest by Michael J. Dem , whose sworn statement discloses a net 
worth substantially in excess of this issue of bonds. 
Sinking Fund.—Indenture provides for a sinking fund payable monthly, 
cient in amount to retire 76.5% of this issue prior to maturity. 


Diamond Electrical Manufacturing Co.—Status.— 

C. C. Streeter & Co., members of the Los Angeles Stock Exchange, in a 
recent circular, states: 

This company is a consolidation of the Safety Electrical Products Corp. 
and Brown & Pengilly, Inc., both of whom were engaged in the electrica 
equipment, manufacture, and supply business, effected in June, 1927. 
The Safety Electric Products Corp. was founded in 1920 by H. B. Woodill 
and associates. Property at the time of consolidation was a factory site of 
430 feet frontage on East 16th St. and 500 feet east of Central Ave., Los 
Angeles. Brown & Peagilly, Inc., were successors to the business of Vernon 
Brown in 1919, and occupied a factory on East 9th St. in Los Angeles, and 
a branch was owned in San Francisco. In the consolidation it is under- 
stood that the holders of Safety Electric Products received approximately 
2,000 shares of preferred and 8,588 shares of common stock of the new 
company. Brown & Pengilly, Inc., received approximately the same 
amount of stock. 

Both companies manufactured a fairly complete line of switchboards, 
panel boards. motor control and switching equipment, as well as wiring 
specialties of various kinds. The two companies’ were in competition in 
most of their products. During the past year a number of improvements 
in design of producis have been introduced, and another new piece of appara- 
tus has just been placed on the market. 

The board of directors consists of Paul D. Howse, President; Vernon 
Brown, Vice President; J. H. Pengilly, Secretary-Treasurer; Luther J. Lee, 
F. B. Lewis, Morris B. Miller and H. B. Woodill. 

Listed.—Los Angeles Curb Exchange. 

__ Capiialization— Authorized. Outstanding. 
de A i OS ee eae Oe 1,000,000 $524,6 
Common stock, no par value 30,000 shs. 19,492 shs. 

The company pays cash dividends at the rate of $2 Pe share per annum 
on the common stock, the last quarterly payment of 50 cents pe share 
having been made on March 31 1929 to holders of record March 24. 

Year End. 7 Mos. End. 
Dec.31 '28. Dec. 31°27. 


Earnings for— 





Net income after deducting taxes & deprec...__-- $118,482 $42,602 
Surplus at beginning of period. .....2..-- 2... pO) Se ate a 

Ce WON Ss ho FUE Ci St a ccthe $140,080 $42,602 
eR Re eer ate 36,722 16,139 
ee OS RRS eg eae ee 19,492 4,865 
Deferred moving expenses written off........--- LOGRr - © dédase 





Surplus at end of period $72,919 $21,598 
The net income for the year 1928 after deducting for preferred dividend 
requirements was equivalent to $4.195 per share on the outstanding com- 


mon stock. 
Balance Sheet—Dec. 31. 








Assets— 1928. 1927. | Liabilities— 1928. 1927. 
Current assets_... $353,050 $286,689)| Current liabilities. $54,831 $56,595 
Invest. (Texas) -_- 5 en aes | Mtge. note pay.-- 47,500 50,000 
Property (deprec.) 323,298 330,881 | Empl. stk. subs.-- Te: wakes 
Good will_.....--. 4,500 4,500 Res. for addit. cost 
Deferred charges -_- 22,429 39,246! of sales.......- 2,35! 393 

| Pref. stock....-.. 524,600 523,000 
| Com. stock....-- 9,746 9,730 
| Surplus.......... 72,919 21,598 
TO wie bvianes $718,969 $661,316: Total_......-.-- $718,968 $661,316 


Distributors Group, 
Trust Shares.— 


At a meeting April 21 of member houses comprising Distributors Group, 
Inc., a country-wide dealer organization for North American Trust Shares, 
W. W. Watson, of West & Co., President of the group, reported on the 
progress of the trust since its organization Jan. 15 1929. Mr. Watson said 
that in the 90 day period of the trust’s operation the group had distributed 
more than $7,000,000 of North American Trust Shares which is stated to 
constitute a record for this particular. (fixed) type of security. Actual sales 
since the public offering on Feb. 19 were 675,710 shares, or $7,011,604, 
matey —- on deposit with the Guaranty Trust Co. of New York 
7) ? ; 

The following directors were elected as members of the board of Dis- 
tributors Group, Inc.: Randolph F. Tucker (Pearson, Erhard & Co.), 
Boston; Henry Lay Duer (W. . Lanahan & Co.), Baltimore; Tom K. 
Smith (Kauffman, Smith & Co., Inc.), St. Louis; Bernard B. Robinson 

Banks, Huntley & Co.), Los Angeles; John 8. Myers (Hughes, Schurman & 

wight, attorneys), New York; W. W. Watson Jr. (West & Co.), Phila- 
delphia; Robert H. Gibson (Gibson & Gradison), Cincinnati; Thomas F. 
Lee (Lee Stewart & Co.), New York; Frederick A. Mayfield | pa 
Adams Co.), Akron, Ohio; W. Bruce Pirnie (Pirnie, Simons & Co. Inc): 
a Mass.; W.E. Stewart (Lee Stewart & Co.), New York.—V. 12 i 
p. i 


Dodge Mfg. Co., Toronto.—Initial Dividend.— 


The directors have declared an initial quarterly dividend of 50 cents 
per share on both the class A cumul. convert. $2 pref. stock and the class B 
cannes +s arent May 1 to holders of record April 20. See offering 
in V. 128, p. ‘ 


Inc.—Sales of North American 


Dome Mines, Ltd.—Earnings.— 
Approximate Statement—Three Months Jan. 1 to March 31. 








1929. 1928. 1927. 1926. 

Average recovery ($7,535 

per ton in 1929)_--__- $1,030,042 $960,258 $971,666 $1,024,094 
Oper. & gen. costs ($3,782 

per ton in 1929)_.---- 517,013 552,013 533,537 611,838 
Est. Domin. income tax- 26,183 20,925 24,738 26,600 

Net income-_-..------ $486,846 $387 320 $413,392 $385,656 
Miscellaneous earnings - 66,564 60,665 71,428 43 ,556 

Total income---_----- $553,410 $447,985 $484,820 $429,212 


Earns. per sh. on 953,334 
shs. cap. stk. (no par) - $0.58 $0.47 $0.51 $0.45 
- the ohere a no allowance is made for depreciation or depletion. 
—V. 128, p. ‘ 


Dominion Coal Co., Ltd.—Bonds Called.— 


The company has called for redemption as of aay 1 next $242,500 of 5% 
lst mtge. sinking fund gold bonds, due May 1 1940, at 105 and int. Pay- 
ment will be made at the Royal Trust Co., 105 St. James St., Montreal, 
Canada.—V. 127, p. 1395. 


Dominion Bridge Co., Ltd.—Larger Dividend.— 


The directors have declared a quarterly dividend of 75 cents per share, 
payable May 15 to holders of record April 30. The last previous quarterly 
payment was 65 cents per share, made on Feb. 15, last. During 1928, four 
quasars dividends at the latter rate were paid, and, in addition, an extra 

istribution of 20 cents per share was made on Nov. 15, last.—V. 128, p. 408. 


Dominion Stores, Ltd.—Listing.— 
The New York Stock Exchange has authorized the listing of 272,250 
ar value) on official notice of issuance in 
g certificates for ordinary stock. 


shares of ordinary stock (without 
exchange for the present outstan 
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Earnings Years Ended Dec. 31. The New rT! Ship & roy Co. for the year ended Dee. 31 1928 
2 1927. ra rts a n 


1926. 1925. 
A ntnthcwbwaeasects $2. 257.508 $19,280, Ay sis. 256 878 $12. 616,588 

















Sales 
Ce Oe Gs aoe dctoue 053,849 15,607,417 12,237;011 10,124,052 
Gross profit. ....-.--- $4, 203. 658 $3,673,299 $3,019,867 $2,492,536 
Other income... ----..-- 9,227 134,942 89,129 64,283 
Gross income-----.-- i 392,885 $3,808,241 $3,108,995 $2,556,819 
Store expense... -----.- 599,836 2,147,175 1,746,266 1,465,693 
Depreciation. -.....-.-- 60.271 52,166 42,535 37 467 
General overhead - - - --- 1,133,959 1,077,755 907 ,949 P 
Federal income tax --.-- 47 ,905 42,829 33,708 26,332 
Wet profit... ...-.-c- $550,914 $488,316 $378,537 $265,516 
Previous surplus - ------ 781,239 481,922 389,042 219,454 
Total ~- ay Kceeneseo $1,332,152 $970,239 $767,579 $484,970 
Preferred osbbh  “bitekhy cinarbes 16,822 48,562 
Common Sividenas in iste 266 ,062 189,000 177,000 46,866 
DEENEEe: GOGO sc wnce vivntwae . coerce 91,835 
Profit & loss surplus —- $1,066,090 $781,239 $481,922 5308. 042 
ee. om. stk. outetand_ 90,750 82.500 75,000 0,000 
$6.07 $5.92 $4.82 oe 62 


per share_..--. 
—v. me yt ty . 2097. 


(E. 1.) Du Pont de Nemours & Co.—Listing. 

The New York Stock Exchange has authorized the 1 ting of 47,208 
additional share of non-voting debenture stock and not te exceed 452.508 
po ge shares of voting common stock, both on official notice of issuance 

ent in full, making the — ~ dey oe for respectively 
957, By.Gae shares of 6% non-voti and not to ex 
10,291,183 shares of common stoc 

The issue of the forementioned Classes of stock was ae by os 
directors at their meeting on March 18 1929, for the purpose of acq 
the minority interests the Du ab od Rayon Co. and the Du Pont Cello- 

hane Co., both of which ae es heretofore have been controlled by 

. I. du Pont de Nemours & 


Consolidated Income Account 3 Months Ended March 31 
1929. 1928. 1927. 


1926. 
Inc. fr. oper., incl. co.’s 
eq. in earns. of sn.6 cos $7,442,844 $3,977,713 $3,287,771 $3,321,983 
Inc. from investment in 
Motors _-_--._-. al7,466,131 








General 14,974,930 11,977,865 8,984,263 
Inc. from miscell.sec.,&c 1,096,119 ©¢3,208,707 525,526 d2,359,661 

Total income- -----.-- $26, 006. 094 $22,161,350 $15, 72. 162 $14, rity 907 
Prov. for Fed. taxes - - ~~ 744,560 625,729 310.830 0.017 
Int. on funded debt - - - - 20,689 21,423 22,064 30121 

Net income. - ------- $26, 239,845 $21,514,198 $15. 458,268 $14,225, 790 
Divs. on deb. stock - - -.. - 1,392,168 1,209,711 1,198,988 1,176.4 





Amt. earned on com.stk.$23,847,677 $20,304,487 $14,259,280 $13,049,338 
Amt. earned per sh. on 

com. stk. outstanding 

March 31 x$2.42 x$218 
carpus Ac. 


1929 927. 193 ae. 
Surp. at beginning of yr_ o198° 710 319 $97. 95. 244 £66. rte 566 $62,669,541 
Neti income 3 months ---_ 9,845 21,514,198 15,458,268 14, $88" 769 
~~ t’g fr. reval. 
Mot.inv (see A | 24,953,050 19,962,440 26,184,371 


y35.36 y34.90 





TE « cannons aes $155,903 ,214$139 261,882$108 060,205 $76. 895,310 
Divs. on deb. stock - - - - - 1,392,168 1,209,711 1,198,988 1,176,431 
Divs. on com. stock - - - b19/819,672 b16,634.718 13/307:545 9.979.645 





Surplus at March 31 -$134,691,374 $121417,453 $93,553,672 $65,739,234 
x Amount earned share on basis of shares of $20 par value common 
stock outstanding March 31 (9,838,675 shs. on 1929; 9,315,803 shs. in 1928.) 
2, ae per sh. on 2,661,658 shs. of no par value. a Includes $9,981,220 
We ag and 1928, zepresenting an extra div. of erry Motors Corp. com. 
stock as ys $7,985,976 1927 and $6,654,145 in 1926. b Includes 


extra divs. m. amounting to $9, Le ,220 in 1929 and 1928, $7,984,976 
in 1927 ond. $6, 654, 145 in 1926. c Includes approximately $2,286,000 
representing rofit received from sale of 114,000 shares of U. 8. Steel Corp. 
common s Includes approximately $2 ,000,000 representing interest 


received from the Government on account of the refun 
for the years 1915 to 1924 inclusive. 

Note.—The value of du Pont Co.’s investment in General Motors Cor 
common stock was adjusted on the books of the company in March 19 8 
to $139,737,080 and in March 1929 to $164,690,130 which closely corre- 
sponded to its net asset value as shown by the balance sheets of the General 

otors Corp. at Dec. 31 1927 and Dec. 31 1928, respectively. On the 
basis of the 9,981,220 shares of $10 par value now owned, the present 
figure represents a ‘valuation of $16.50 Po share compared to the previous 
valuation of $14 per share.—V. 128, p. 1236. 


of taxes overpaid 


(Otto) Eisenlohr & Bros., ine.—Barnings. a 





Calendar Years— 1927 926 1925. 
Gross profit.__...__-_-- $1'394.551 $1, 614,878 $1,476,442 $1,526,978 
Selling, adm. & gen.exp. 1,068,549 1/264; 272 981,  ¥ ,506 
Misc. charges or income. Dr.61,312 Cr.11,396 Cr.15.314 Dr.73,178 
Fed’l inc. tax, estimated 33,000 49:000 Be. aoe 

Net profit._.._._._-- $231,691 $313,002 $499,609 $369,293 


Prefersed yy ‘., ) s 


142:800 148.837 154:425 157,801 








Balance, surplus----_- $ 88,891 $164,165 $345,185 $211,492 
Sy Se we alls Alles ills lll 
-oncom_-_. > r J e 
=v ag) ens Pp. 736. 
Electric Auto-Lite Co.—Earnings.— 

Quarter Ended Mar. 31— 1929. 1928. 1927. 
Profit after depreciation -_......._.. $4,361,269 $1,424,950 $1,003,471 
I TE os a ren wien wo ane che maces 932,04 18,721 204,987 
FR A Za cadds de dacwcdataacscaund 30,145 4,716 22.535 
Profit before Federal tax_____.____- $3,399,084 $1,201,513 $775,949 


Pi og net earnings of $3,399,084 is equal to $3.74 per share on the common 
tock after providing for preferred stock dividend requirement. This 
compares with $1.69 per share common stock for the first quarter of 1928, 
cons uted on the same basis. If the company’s proportionate earnin 
clipse Machine Co. and Columbus Auto Parts Co . were included 
the first quarter earnings it would bring the earnings per common share 
uy Se 38. 10 from og ee » nt 
og od -, States that ‘“‘shipments for April and shippin: 
eguiainashens or balance of second quarter justify the prediction that 
second quarter earnings will exceed the first quarter by a substantial 
margin.”’—V. 128, p. 2470. 


Electric Boat Co. (& Subs.).—Earnings. 
(Exclusive of New London A & Engine Co.) 
1928. 927, 19 

















Calendar Years— 1925. 
Gross income from oper. $3,235,983 $3! 365: 716 $5, 095.9 911 $5,189,501 
Cost of operation---_-_-_- 2.549.864  2°762'383 3.559.888  4,129'992 

Gross profit......... $686,119 $1,101,333 $1,536,023 $1,059,510 
Exps. not appor. to cost_ 631, "224 656,478 623,735 615,796 

ha $54,895 $444,856 $912,288 443,713 
Other income__________ 1,096,485 177,820 98 ,627 ° 90,495 

Gross income - - -__-_-_- $1,151,380 $622,676 $1,010,915 4,2 
Interest, discount, &c__ 209 ,567 139,658 ’ 74,284 wae 38 
eee mM ae I a5 ae” deetes 

Balance, surplus-_-_-_ $941,813 x$483,018 872,672 523 ,6 
Shs.cap.stk.out.(no par) 800,000 766, . ,932 $388 9a5 
Earns. sh.on cap.stk_ $0. 


$1. $0.63 14 
x Subject to amortization of patents and additional depreciation. 


et loss of $ ,882 after interest, depreciation, &¢., eomparing 
th net profit of $2,078 the previous year.—V. 128, p. 2638. 


Emporium Capwell Corp. (& Suhr’: eeerarninge —~ 



































Years Ended Jan. 31— 1928. 
Net sales of merchandise. -_._.................- $27. 653,712 $24. 146. 093 
Sales of tenants’ departments_-_-__-___....-_._..- 2'302 ‘341 68,755 

Net sales—Own departments__._____.________ $25,351,371 $21,977 338 
COONS C6 C6 a £4 bt kee thE cde tcdpbsanadhane bia 16,689,648 14,540, 

UES PREG. 6S iitatienne dtdonsonamn $8,661,723 $7,437,315 
Income from tenants’ departments and other 

SRGE GUNES bok dacwesssncnrncrsbndanoind 653 307 542,561 

GO an acatinditaciantibhanwonesek $9,315,030 $7,979,876 
SPE, SE wovencbsannndiacpusnamsihed 7,833,842 6,556,090 

I ns tsk ves ca digit Bi cx eo ts ah es ima ts $1,481,188 $1,423,7: 
er en ee 384 ,040 183,081 

PRED 2 nnd wind ein abt Rein a cin weit meliot $1,865,228 $1,606, 
Depr — SE GE nbc kessnncsntne 263 129 ° oe 
ME DU cptdinedubdbebbanescos encase dns 463 573 243 399 
Provision = Federal income tax. ............... 60,000 103,150 

OCOMIIIERONE BED DUG ob od cuncncenccssvvbene $1,078,526 $1,026 .819 
Me ee re 1,277 878 986,86 
Increment resulting from acquirement, during the 

ear, of 181 shares of Emporium’s capital stock 

held | by minority wn a ~ _f 8). - ee 3,906 
Adjustment of carrying charges____________----- , FS”: Ee ee 
Adjustment of provision for eine. taxes prior years_- eee. * «tie 

TOE GRE, seb cndebs coche cdcnrviowsecne $2,415,129 $2,017,386 
CE CE ca ndébdravosscncishensevet 705,716 706 805 
TREN Pc ccen we sbudeabndaccsececase 18,221 18,22 
Additional Federal income tax for prior year_._....  -_---. 14, 

Fy i prot & loss surplus Jan. 31-_----- $1,691,192 $1,277.878 

aa) “yh 60,000 shs. com. stock (no par) - $2.94 $2.80 
Een 1 p. $075 
Evans Auto Loading Co.—Earnings.— 
Including Lumber Products Corp. 

Quarter Ended Mar. 31— 1929. 1928. 
Gross profit after depreciation -~---.......---.-.. $515,314 $316,581 
BOGOR . 3. oc ctcsccccetsececenccescotesscavins 124,866 72,810 

OPEB GING ss « 6 Sod Sic cwwcewecssenconssie $390,448 $243,771 
Gi SO ia 5 oon ape ddbban ede esnisccocsnves 16,481 17,659 

nota iii 6 ntcrctadockpbonsadscatocsusen $406,929 $261, 

ME kncudcsncdsncave’ Sr a ee 12,923 1,1 
Federal Es oA an dete nndsadecnuanebdwes salsa 47,281 35,1 

a ce Se ee ee eee ee errr $346,725 $225,131 

=. igh sh. Ce 239,700 shs. com. stk. (par $5) --- $1.45 $0.94 
1563. 

veal Wallower Lead Co.—Earnings.— 

Quarter Ended Mar. 31— 1929. 1928. 
Net inc. after deprec. but before depletion___..... $158,896 $80,281 


—V. 128, p. 2275. 
Fairbanks, Morse & Co. (& Subs.) .—Earnings.— 


Calendar Years— 1928. 1927. 1926. 1925. 
Net shipments_-__-_-_---- $30,542,421 $28. 391,417 $31,550 ass $29. 357 ,668 











Operating profit____--- 3.819.422 266.967  4.387.2 4'525.838 
Depr. on bidgs. & equip_ 857,778 3298. "750 356 ORs 950 349 
Interest on loans_- - ---- 393.333 342 ,222 cf) eee 
Federal taxes_____-__--- 289,174 256.204 427 ,690 449,145 
Contrib. to pension fund 154,955 128,184 114,381 110,094 

Net income-_-_-_-_--_--- $2,124,182 $1,641,607 $2,740,387 $3,016,250 
Surp. and undiv. profit 

brought forward _---- al2,929,889 13,698,974 12,676,464 11,145,378 
Net profit of Municipal 

Acceptance Corp- - - -- Sree: Veseeke (| obacbes -° » Geen 

Total surplus_--_--_--_- $15,091,561 $15,340,581 $15,416,851 $14,161,628 
Prem. on ee. of pf-_ 7,165 14,476 ie Serre a= 
Adjustments ________-- 91,306 155,905 8,278 Cr.1,444 
Pats., ce a will, written 

eS ee 70000 | j|.é$sxeamm 
Disc. & int. on 15-yr. 5% 

debenture issue___._._- ------ Cee. ‘anekea. aan 
J Wisconsin tax settlement ____-- ek es 
Preferred dividends- --- 492,541 503 ,321 515,426 526,825 
Div. pref. stock Moline 

Cee es” 9 wees ~~ eS | ails 717 
Common dividends- - - - - 1,106,613 1,106,526 1,106,483 959 ,064 

Oe SER e cus ous = ($3) ($3) ($3) ($2.60) 

Balance of surplus an 

undivided profits _ “513, 393, 4 $12,999 200 $13, eee. bth $12,676,464 

Shs.com.outst. oe Dar) - 368.977 368,977 '368,.977 977 
Earns. sh. onc 


-52 $3.08 $6.03 $6.74 
uding $2, O81. 472 undivided profits of subsidiaries.—V. 127, p 691. 


Fashion Park Associates, Inc.—ZJnitial Dividends.— 
The directors on April 25 declared a cash dividend of 62\4c. per share 
and a stock distribution of % of 1% on the common stock, payable on 
June 29 to holders of record June 17. 

A statement of the company’s dividend policy follows: 

“Inasmuch as the common stock of Fashion Park Associates, Inc., is 
now distributed among those who were formerly common stockholders 
of Fashion Park, Inc., the Stein-Bloch Co. and Weber & Heilbroner, Inc. 
(each of which ‘companies had a different dividend rate), the directors 
concluded that an early statement of the company’s dividend policy should 
be made to stockholders. 

“Although, 


alInc 


in due course, the quertexty dividend upon the common 


stock of the company is not payable until the end of Fey the ate 
declared a cash dividend of 62%c. per share and a stock div. of % of 1% 
payable in common stock, which at the rate of $2. os share 
per annum in cash, and 3% annum in stock. Both dividends are 


payable June 29 1929 to stockholders of record June 17 1929. Lape god 
books will not close, but checks and stock and (or) scrip will be mailed to 
stockholders in due course 

At the annual meeting of stockholders, the authorized number of directors 
was increased to 20, and the following were elected to the board for the 
ensuing year: Louis M. Weiller, George G. Goldberg, David C. Barry, 
Herbert H. Maass, Monroe C. Gutman, Edward R. Rosenberg, George 
H. Harris, Dan C. Lippmann, Meyer F. Lang, Simon_N. Stein, Maurice 
Newton, James H. Becker, George Lytton, Harry C. D’Annuzio, Herman 
Levi, Sidney H. Rhodes and John C. Mayer 

The following officers were elected: Louis M. Weiller, Chairman of the 
Board; Edward R. Resenberg, President; David C. Barry, Vice-President; 
Dan C. Lippman, Vice-President; George G. Harris, Treasurer; Herbert H. 
asaeme. Secretary, and John C. ‘Mayer, Assistant Secretary.—V. 128 , Pp. 


Federated Publications, Inc.—Earnings.— 
Earnings Year Ended Dec. 31 1928. 





Operating FOVENUES. ...- -----------------------------------82. 202,778 
Operat EEL LE EL OS Me we Cae ee -_. 1.659, 
a a ak i Maha wa cama 50, 
a i te a al eo wi ie 32, 
a a aN a 8s A wh da nine mide ch 40,767 
NN 8 5 te ie ah ee eee aad esnn ane 38,369 
oe... ONG is ie hin 1 ci doe ae nhnRnC et oR a nem $281,372 
share on 50,000 shares common stock (no par) - -- ----- $3.54 


ee eT pasar, 
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Ferro Enameling Co.—Earnings.— 


The company reports for the 3 months ended March 31 1929 net it of 

$105,395. After reserve for Federal taxes and commission to Serre namel 

Sup ee. less net non-operating revenues, there was a balance of $78,318 
e 7. bmg > yg Rog ay —— — _———— to $3.13 

4 e larges 

mel for distribution in the world.—V. 128, p. 1914. — 


Ferro Realty Co.—Bonds Offered.—First National Bank, 


incinnati, recently offered $525,000 10-year 6% bonds at 
99 and interest. 


; Dated Jan 1 1929; due Jan. 1 1939. Denom. $1,000. First National 
Bank of Cincinnati, . Interest payable J.-J. at First National 
Bank, Cincinnati. Red. all or part on any interest date upon 30 days 
motice at 103 on or before July 1 1933, and at 102 thereafter. 
Guaranty.—Each bond bears the endorsement of the Ferro Concrete 
ction Co., which has guaranteed the payment of principal and 
interest on this issue. 


History and Business.—Company was founded in 1922. Business con- 
ists largely in 1 proveding funds for buildings erected by the Ferro Concrete 
Construction Co., one of Cincinnati's outstanding builders of commercial 
i ures. These buildings are generally built to order and leased on 
long-term leases to responsible concerns, with or without privilege of 


purchase. 
Purpose.—Proceeds will be used to refund the company’s current obli- 
gations and to provide additional working capital. 

Rentals.—The eh fes securing this issue yield annually $54,483 at 
Present rentals, which is more than 10% on the bonds to be presently issued. 


Wm.) Filene’s & Sons Co.—Earnings.— 

ears Ended Jan. 31— 1929. 1928. 1927. 1926. 

$34,173,186 $30,372,457 $28,473,566 $26,299,754 
19,8 59 18, 484 17,422,351 

7,821,712 7,636,902 















Qo 
~ 


, a, 


2,388 ,4 
9,435,308 8,480,848 


es- 











tate, fixtures & equip_ 52,865 33,878 37,160 39,669 
Net income from oper. $2,296,529 $2,028,471 $1,896,209 $1,200,830 
Other income-_-_...____ 283 ,226 313,700 209 ,558 137,148 
Total income. _.....- $2,579,755 $2,342,171 $2,105,768 $1,337,978 
Miscellaneous expense _ _ 3,295 a6 #8 #8 “«dveka  ~sapeee 
Interest paid......._.- 27 ,258 17,051 42 ,257 7,281 

Income taxes (est: 
on basis of 12%) - - --- 279,797 212,462 202 ,335 139,624 
$2,064,292 $1,861,176 $1,191,074 


Net profit for iod.. $2,269,405 
—V. 128, p. 2470. 


M.H.) Fishman & Co., Inc. (5c. to $1 Stores)—Registrar 

e Chase National Bank has been appointed registrar for 75, shares 

of common stock, not par value, and 3,780 shares of 7% cumul. conv. 
pref. series A stock, par $100.—V. 128, p. 2638. 


Fisk Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 852,158 
shares of common stock (without par value) on official notice of issuance 
i the total amount applied for 1,966,022 shares. See V. 128, p. 1563. 


Fleischmann Company.—E£arnings.— 


Quar. End. Mar. 31— 1929. 


1928. 1927. 1926. 
EEE $14,707,091 ot ee eri $15,130,160 $14,984,387 

















Costs and expenses - --__ 16,322,347 71 10,343,185 10,387,859 

Operating profit -_--- $4,384,744 $4,964,840 $4,786,975 $4,596,528 
Other income---------- 409,801 270,069 221,263 178,643 

Gross income- -- ----- $4,794,545 $5,234,909 $5,008,238 $4,775,171 
Charges & Federal taxes 580,550 701,917 667 .742 643 ,793 

Net income------_--- $4,213,995 $4,532,992 $4,340,496 $4,131,378 
Pref. dividends - - - -_--_- 18,330 18,330 18,333 ‘ 
Com. dividends - ------- 3,375,000 3,375,000 3,375,000 2,250,000 

PTF Ore $820,665 $1,139,662 $947,163 $1,862,856 
Se ee ee, cee J ,689 
Ins. fund & profit & loss 

apy RE 28,198 57,279 41,907 262,186 

Net surplus - -----_--_- $792,467 $1,082,383 $913,305 $1,608,359 
Earns. sh. on 4,500,- 

000 shs. com. (no par) $0.93 $1.04 $0.96 $0.91 
V. 128, p.876. 

Flintkote Co.—Earnings.— 

Calendar Years— 1928. 1927. 1926. 1925. 
ae a$12,022,166a$14,352,666 $9,020,663 $7,948,820 
Net Sees x702 ,062 729,589 715,323 512,515 


x Equal, after preferred dividends to $4.51 on the average amount of 
common stock outstanding during the year. a Includes the Richardson 
; = — Manufacturing Co., both acquired as of Jan. 1 1927.— 

. Ps 


Follansbee Brothers Co.—Eztra Common Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
shares and an extra cash dividend of 25c. per share on the common stock, 
also the regular quarterly cash dividend of 144% on the preferred stock, 
all payable June 15 to holders of record May 31. Like amounts were paid 
on Wec. 15 1928 and on March 15 last. On Sept. 15 1928 a quarterly 
dividend of 50c. per share was made on the common stock, compared with 
a dividend of 37 ic. per share in June of last year.—V. 128, p. 2470. 


Foundation Co.—Earnings for Calendar Years.— 











. 1927. 926. 1925. 
Gross income -_---.---.- $1,415,714 $%1,792,476 $2,237,089 $2,067,222 
PC coe  atinde- . maoeom y 35, 
Expenses, &c__.-.----- 1,105,507 1,309 ,097 1,180,709 1,022,661 
Net income--__--_-- $310,207 $483,378 $1,006,380 $1,009,561 
Common divs. (cash)_._.- ------ 449,955 799,904 687 ,792 
Ce @Gchctesetone, stenee (weeeuw eee. . “lea 
Ee eee $310,207 $33 423 $86,495 $321,769 
Shs. of cap. out. (mo par) 100, 100,000 100,000 100 ,000 
Earns. per sh. on com _-__ $3.10 $4.83 $10.06 $10.09 
Balance Sheet Dec. 31. 
Assets— 1928. 1927. Liabiltttes 1928. 1927. 
aa mia $482,917 $383,515) Capital stock ---a$6,795,000 $6,795,000 
Short-term secur Accounts payable. 673,745 489,130 
accrued interest -----.- 85,296 | Accepts. payable- 4,930 104,823 
Notes receivable - - 121,675 174,211 | Bank loans_____-- 370,445 698,985 
Current accts. rec. 1,961,059 2,356,334| Res. for conting.-. 300,000 300,000 
Value of life insur - 3,179 79,201 | Oth. accr. accts-_- 27,373 21,912 
Accts. ree. (to be Mtge. on Founda- 
sec. by real est tion Building... 381,000 388,000 
mortgage) - ----- 734,400 726,570 | Surplus-_-.-.....-.- 504,535 419,438 
Notes & accts. r 
—affil. cos----- 206,972 157,206 
Adv.oncontracts. 346,066 77,264 
Materials on hand 565,421 552,971 
Prep. & def. accts- 95,565 46,397 
Real est. & bidgs., 
plant & equip--b2,014,381 2,027,62 
Stock of affil. cos. 1,332,732 1,332,732 
Oth. stk.& bonds. 417,518 430,323 
Good-will & pat’ts 675,145 675,145 
Stock issue expense 100,000 112,500 Tot. (each side) $9,057,029 $9,217,290 





a Represented by 100,000 shares of no par value. 
estate and buildings, $1,135,991 plant and equipment, $1,732,563; fur- 
niture and fixtures, $39,089; less depreciation of $893 ,262.—V. 128, p. 1237. 


Franklin Surety Co.—New Director.— 
Irwin S. Chanin has been elected a director.—V. 127, p. 1813. 


b Consisting of real 








Chas.) Freshman Co., Inc. (& Sub. Co.).—Earnings — 





° —— r — 8. 1 ‘ 
i Ms aves addintwuls Cada dhuiucuee loss$52,976 $1,365,020 
Selling and advertising expenses________________ 1,243,641 ,044, 
General and administrative a POA Nee 28,549 427 313 
Discount and miscell. charges, less sundry income_ 82,558 136,138 
PO CNn etek wdtamnackbedbine canes uhalucwac 23,606 217,157 
Inventories, adjustments, special rebates, &c____ CBGeet ~ > tinses 
Eee et OO PORES dono nnn cone ccusuccatidbuna $2,586,169 0, 
SNR Bait 5 oa w wc dk adeeb oa ibe um i 754,939 1,837,018 
Royalties and other expense applicable thereto ___ _ ’ 21, 
Sundry charges not applicable to current operations ae oo ee 
SAR I aia bie os rer dicts rae as Re: manabe 





Balance Dec. 31 $754,939: 


$805 654 
Note.—The loss for the rue 1927 includes an amount of $224,304 repre- 
pe ae S emg inactive materials written off at the close of the year. 


General Bronze Corp. —New Directors.— 
Julius H. Barnes and Everett B. yy 2 have been elected d 
n 


. Barnes was formerly president of the ited States Chamber of Com- 
merce.—V. 127, p. 2828. 


General Electric Co., Schenectady, N. Y.—Earnings. 


Earns. for Quar. End. March 31— : 928 1927 
Orders received.___.._______.___. $101,365,208 $79,925,840 $77,550,581 
 * waseaeeinetatesrietehtet rs 83,385,015 71,640,790 72,474,474 


Cost of sales billed, incl. oper., maint. 
deprec. chgs., res. & prov. for all 








SOs Vs SGA Chi dinseketadews cus 73,206,207 63,404,808 63,641,301 

Net income from sales_______- ----$10,178,808 $8,235,983 $8,833,173: 
Oth. inc. less int. paid & sund. cngs.__ 4,327,178 $3280 Sa perpen 14 

Profit available for dividends- --____ 14, x 11, ¥ R ° 
Cash dividends on special stock - _____ : 645 88 - ba3 644 = 643 ‘her 





Profits avail. for dvs. on com. stock$13,862,298 $11, , ‘ ° : 
eaten sh. 7.211,482 shs. ae ‘ ee 
Ge 2. ik a lcs de alke em : i .53- 

—V. 128, p. 2639. ees var _— 


General. Mille, Inc.— Listing .— 

e New York Stock Exchange has authorized the list of (1) 6,308 
additional shares of 6% cumulative preferred stock (par $100 i 7,900 
additional shares of common stock (without par value) upon official notice- 
e for the assets and business of the Larrowe 


of issuance in partial excha 

Milling Co., (2) 31,283 additional shares of preferred stock and 1,185 

additional shares of common stock (without par value) upon official notice 

of issuance and payment in full making a total amount applied for to date; 

250,000 shares of preferred stock, and 675,096 shares of common stock. 
By resolutions of the board of directors adopted March 30, the officers. 

eg 3 = to issue shares of its preferred stock and common stock, 

6,308 shares of preferred stock and 7,900 shares of common stock upon the. 
acquisition of substantially the entire business and assets of the 
Larrowe Milling Co. as part of the consideration therefor. 

1,185 shares of common stock, to be issued to General Mills Securities. 
Corp., upon the payment therefor in cash at a price equal to 60% 
of the market price at the time of issue. 

31,283 shares of preferred stock, to be issued and sold for cash, and (or) 
for first mortgage bonds of Sperry Fle~» Co. issued in connection, 
with the retirement thereof. 


Pro Forma Consolidated Balance Sheet as at May 31 1928. 


After giving effect to the formation of General Mills, Inc., as of May 
31 1928, the acquisition of the assets and businesses of the Kell Group of- 


flour Is as of Jan. 3 1929, the El Reno Mill & Elevator Co. as of Jan. 2 
1929, the Sperry Flour Co. and the Larrowe Milling Co. as of Dec. 31 1928, 
and giving effect to other transactions incident thereto.] 
Assets— LAahilities— 

ep Aes Sa a ge .495,217 | Notes payable-_---......-.-- $11,755,200. 
Inv. in marketable securities _ 252,995 | Savings accts. of off. &empl. 2,224,695 
IS. dish do te dase & sagas eden Reinet 68,391 | Accounts payable_-..--..-- 1,715,910. 
Notes & accounts receivable. 6,422,032| Accr. exp., local taxes, &c_-.- 87,068 
Advances on grain__.._-.--- 1,164,815} Prov. for Federal tax__.--.-- 1,715,054 
Inventories.............-.- 27,005,269 | Divs. accr. or payable (pre- 

Mrtges. & notes rec. (Sperry) 209,125] decessor cos.)_...-------- 383,408 
Deferred charges & prep. exps. 704,194 | Reserve for organiz. exp_.--- 200,000 . 
Miscellaneous assets -------- 417,458 | Special & contingent reserves 2,456,000 
Land, bidgs. & equip._____- 23,301,534 | Preferred stock........---- 25,000,000 





Water power rights, goodwill, Common stock............. 16,946,408. 
| a as ae a ae ee 1| Initial surplus--.-...------ 6,157,288 
ES inn digs at amn een x $69,041,031 » ee $69,041,031 


Note.—Above balance sheet gives effect to the reitrement on June 1 1929, 
of the first mortgage 6% sinking fund gold bonds ($4,410,500) of the Sperry 
Flour Co. outstanding and assumed by General Mills, Inc., and to the issue. 
and sale of 31,283 shares of preferred stock.—V. 128, p. 2639. 


General Motors Corp.—First ,Quarter Earnings Shows 
Decrease as Compared with Similar Period of 1928.—Pres. 
Alfred P. Sloan, announced April 25, the following: 


Net earnings of General Motors Corp., including equities in the undivided 
profits of subsidiary and affiliated companies not consolidated, for the first. 
uarter, ended March 31 1929, were $61,910,987, which compares with 
69,468,576 for the corresponding period a year ago. After deducting 
dividends on preferred and debenture stocks amounting to $2,351,770, 
there remains $59,559,217, being the amount earned on the common shares 
pings ey F This is equivalent to $1.37 per share on the common stock, 
as ome ¢ 2S per share for the first quarter of 1928, calculated on a com- 
parable . : 

Abnormal expense due to major year-end model changes in certain im- 
portant divisions had an important influence on earnings and altho 
sales, both to dealers and users, exceeded the corresponding period of the 
previous year, they did not-reflect the full demand for the corporations” 
age: oge due to a shortage of cars, particularly Chevrolet. Total stocks 
n the hands of dealers at March 31 1929 were subnormal and substantially 
lower than at the corresponding date in 1928. : 

For the three months ended March 31, retail sales by General Motors 
dealers to users were 448,176 cars, compared with 423,013 cars in the 
corresponding period of 1928, an increase of 5.9%. General Motors. 
sales to dealers for the three months totaled 523,119 cars, compared with 
492,234 cars in the corresponding period of 1928, an increase of 6.3%. 

Cash, U. 8. Government and other marketable securities, at March 31 
1929, amounted to $181,963,199. Bank loans were $30,000,000. 
conditions are satisfactory. 

Overseas Organizations.— 

In the year ended Dec. 31 1928, the wholesale value of General Motors 
sales overseas approximated $252,000,000, or over 17.3% of the total 
business of the corporation. Its exports in 1927 were 172 millions; in, 
1926 they were 98 millions; in 1925 they were 77 millions; and in 1924, 
over 50 millions. 

Pres. Alfred P. Sloan, Jr., says: ‘‘General Motors is truly becoming 
international in scope and character. At strategic centers of world trade, 
we now have 24 subsidiary operations that are assembling cars and sell 
them through distributors and dealers in more than 100 countries. Gen i 
Motors has made an investment overseas of over 65 million dollars in 
plant, equipment, inventories and working capital. General Motors is 
not merely selling its cars in these markets, but is in business in those. 
countries and is making itself a part of the economic life of those nations.”’ 

A booklet, just issued by the corporation, gives a brief outline of the. 
corporation’s overseas operations. It says in part: 

The corporation owns all of the stock of the General Motors Acceptance. 
Corp. except directors’ qualifying shares. In every overseas country 
where General Motors has assembly plants and warehouses there is a 
branch of the Acceptance Corporation which furnishes a financial service. 
(1) to the assembly plants, (2) to the overseas dealers and (3) to the retail: 


Current 


buyers. 
Prem the beginning of the overseas department of the Acceptance Cor- 
poration in 1919 to the end of 1928, this department has purchased obr 
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( 
which $127,968,262 was in 1928. 

Since the year 1920, nearly 850,000 General Motors cars and trucks 
have been sold in the overseas markets of the world. For the past 3 
years, the value of General Motors cars and trucks sold abroad has ex- 
ceeded the value of sales of any other manufacturer, and in 1928 General 
<n eee Nr volume in export was over twice as great as that of its nearest 
competitor. 

Sites overseas by the export organizations of General Motors follows: 

No. 0 Net Ni Net 


> 0. of 
Cars Sales Cars & Sales 
Trucks. Wholesale. Trucks. Wholesale. 
4922._._.._.. 21,872 $19,875,015|1926........ 118,791 98,156,088 
ee 000 39,193,869}1927.....-.. 193,830 171,991,251 
|; | 64,845  50,929,322|1928...-..-.. 282,157 252,152,284 
BUS 6 He enne 100.894 77,109,696 


The personnel of the export organizations of General Motors total over 
18,000 people. More than 100 countries, from Iceland in the north to 
New Zealand in the south, and from Peru in the west to Japan in the east 
are served by these export operations through distributors and dealers, 
and through countless service stations. 

The overseas organizations of Genera] Motors are: (1) General Motors 
Export Co., New York, which distributes General Motors cars and trucks 
in overseas territories not covered by General Motors overseas operations, 
and has zone offices in 14 cities abroad; (2) General Motors Ltd., London, 
England, which distributes cars and trucks in Great Britain and Ireland, 
and has an assembly plant at London; (3) General Motors International, 
A-8S, Copenhagen, Denmark, which distributes cars and trucks in Denmark, 
Norway, Esthonia, Iceland, Latvia and Lithuania, and has an assembly 

ant at Copenhagen; (4) General Motors Nordiska, A-B, Stockholm, 

weden, which distributes cars and trucks in Sweden and Finland, and 
has an assembly plant at Stockholm; (5) General Motors w Polsce Sp. z o0.0., 
Warsaw, Poland, which distributes cars and trucks in Poland and Danzig 
Free State, and has an assembly plant at Warsaw; (6) General Motors 
Continental, 8. A., Antwerp, Belgium, which distributes cars and trucks in 
Bejgium, Holland and Switzerland, and has an assembly plant at Antwerp; 
(7) General Motors G. m.b. H., Berlin, Germany, which distributes cars 
and trucks in Germany, Austria, Czechoslovakia, att Bre European 
Fhussia. and has an assembly plant at Berlin; (8) General Motors (France) 
8. A., Paris, France, which distributes cars and trucks in France, Algeria, 
French Morocco and Tunisua, and has a warehouse at Le Havre; (9) 
General Motors Peninsular, 8. A., Madrid, Spain, which distributes cars 
and trucks in Spain, Portugal, Spanish Morocco, Canary Islands and 
Gibraltar, and has a warehouse at Madrid; (10) General Motors Near 
East, 8. A., Alexandria, Egypt, which distributes cars and trucks in Egypt, 
Greece, Italy, Bulgaria, Arabia, Hejaz, Iraq, Italian Africa, Aden, Syria, 
Persia west of 56° E. L., Palestine, Jugoslavia, Roumania and Turkey, 
and has a warehouse at Alexandria; (11) General Motors Argentina, 8S. A., 
Buenos Aires, Argentina, which distributes cars and trucks in Argentina 
and Paraguay, and has an assembly plant at Buenos Aires; (12) General 
Motors or Brazil, 8S. A., Sao Paulo, Brazil, which distributes cars and 
trucks in Brazil, has an assembly plant at Sao Paulo, and branch ware- 
houses at Recife and Porto Alegre; (13) General Motors Uruguaya, 8S. A., 
Montevideo, Uruguay, which distributes cars and trucks in Uruguay, and 
has an assembly plant at Montevideo; (14) General Motors South African, 
Ltd., Port Elizabeth, South Africa, which distributes cars and trucks in 
the Union of South Africa, Rhodesia, British Southwest Africa, Portuguese 
East Africa, Nyasaland, Bechuanaland and the Katanga district of the 
Belgian Congo, and has an assembly plant at Port Elizabeth: (15) General 
Motors (Australia) Pty. Ltd., Melbourne, Australia, which distributes 
cars and trucks in Australia, and has assembly plants at Adelaide, Brisbane, 
Melbourne, Perth and Sydney; (16) General Motors New Zealand, Ltd., 
Wellington, New Zealand, which distributes cars and trucks in New Zea- 
jand, and has an assembly plant at Wellington; (17) General Motors 
Japan, Ltd., Osaka, Japan, which distributes cars and trucks in Japan, 
Korea, China and Manchuria, and has an assembly plant at Osaka; (18) 
N. General Motors Java, Batavia, Java, which distributes cars and 
trucks in the Dutch East Indies, French Indo-China, Siam and the Straits 
Settlements, and has an assembly plant at Batavia; (19) General Motors 
India, Ltd., Bombay, India, which distributes cars and trucks in British 
India, Ceylon and Persia east of 56° E. L., and has an assembly plant at 
Bombay; (20) Vauxhall Motors, Ltd., Luton, England, which manufac- 
tures Vauxhall motor cars and handles their sale in Great Britain and 
Ireland, and has a a at Luton; (21) Delco-Remy & Hyatt, Ltd., Lon- 
don, England, which handles sales and service on all corporation accessory 
products in the British Isles and on the Continent of Europe, and has 
technical and service headquarters at London; (22) Overseas Motor Service 
Corp., New York, which handles sales and service overseas on all corpora- 
tion accessory products. 

Note.—All stock of Nos. 1 to 19 incl., and No. 21, is owned by General 
Motors Corp.; all common stock of No. 20 is owned WA General Motors 

.; and all stock of No. 23 is owned by General Motors Export Co. 
—V. 128, p. 2639, 2264, 2099. 


General Railway Signal Co.—Barnings.—— 


Quarter Ended March 31— 929. 1 i 1927. 1926. 
Net earns. after depr., Fed. tax., &c_$314,331 $214,730 $715,373 $966,705 
Shs. com. stk. outstanding (no par)_-- 357,500 357,500 325,000 325,000 
= ; per are REAR eG HR. Vi SM $0.76 $0.48 $2.08 $2.85 
—v. ‘>. A 


General Refractories Co.—LZarnings Increase.— 
President Burrows Sloan in a statement sa n part: 
**The gs for the first quarter of 1929 were greater than for any 


high activity of 
iron and steel, copper, and other industries this year to date should result 
in continued large demand for refractories. 

‘“*The company’s export trade is developing steadily, its products are 
becoming more wise? known and the steady increase in the number of 
its customers, as well as the growing diversity of the industries using its 
products, all point to a continued growth of its markets. 

“The company has favorable contracts with a number of leading con- 
cerns in many industries. It has secured contracts with a number of the 
leading railroads of the United States. , 

‘“‘On Monday, April 8 1929, the company retired all its outstanding 
bonded indebtedness, thereby adding to its earnings for future months the 
interest on such debt. After this refinancing the company’s balance sheet 
shows current assets to current liabilities in a ratio in excess of $10 to $1 
it has a considerable cash balance on hand has no floating or bonded 
debt no preferred stocks and there is nothing whatever ahead of the 
common stock. As at March 31 1929, its accumulated undistributed 
earnings, available for dividends, were in excess of $3,000,000 and the 
company should therefore be able to maintain its * aaa rate of extra 
and regular dividends indefinitely .’""—V. 128, p. 2277. 


Glidden Company.—Earnings.— Acquisition .— 

Period End. March 31— 1929—Month—1928. 1929—5 Mos.—1928. 
Net profit after int. de- 

preciation & Fed.taxes $357,357 $202,651 $921,772 $515,985 

The company has acquired the vegetable oil refinery and food products 
plant of the Palmolive-Peet Co. at Portland, Ore. 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock (without par value) upon official notice 
of issuance and payment in full upon subscription by stockholders at $35 
per share and 5,276 additional shares of prior preference stock (par $100) 
on official notice of issuance and payment in full for the purpose of ac- 
quiring an interest in the capital stock of Metals Refining Co. 


(Consolidated Balance Sheet Feb. 28 1929 Giving Effect to New Financing.) 


quarter during the company’s existence and the unusuall 


Assets—- Liabilities— 
Land, buildings &c.......-.- $11,194,229|7% prior preference stock... $7,444,300 
Good-will, trade-marks, &c.. 2,803,643|6% pfd. stk. Metals Ref. Co. 500,000 
CES a Kcaeidkcicuacedwe 64,543 | Common stock....---.--.-. a3,000,000 
Customers’ notes & accr. rec. 4,357,593 | Notes payable_-......----- 1,800,000 
Misc.current notes,accts., &c. 425,075 | Accounts payable-....-_._- 1,138,808 
pO ee ae 6,532,840 | Dividends payable--.----.-- 371,042 
CE I ak 6 nes asnuusus 1,518,927 | Accrued taxes, int., &c_..._- 470,541 
Deferred assets --....-.---- 454,752 | Mtge. for prop. purchase - - -- 150,000 
Bonded debt. subsidiary - - - - 355,000 
Res. for general contingencies 354,242 
Capital surplus. ........-.- 7,566,884 
Unearned surplus-...-..--- 1,439,893 
Earned surplus...........- 3,460,891 
> a $28,051,602 BUR ictacansssmeeesinns $28,051,602 





a 600,000 shares, no par value.—V. 128, p. 2099 ,2639. 


ations of overseas dealers and retail buyers totalling $384,772,708, of | 








General Spring Bumper Corp.— Stock Distribution.— 
aa Sele arte MeL 1,08 Orta ns So 
8 8 ‘ 
of class A or B stock held.—V. 128, p. 2099. ¥: ne ° 


(B. F.) Goodrich Co.—Listing.— 


The New York Stock Exchange has authorized the ’ 
additional shares of common (without par value) Baa BAK, 9 : Fes 


ce 








of issuance and payment in full, pursuant to offering to stockh 
sale to bankers, making the total amount applied for 1,053,638 ie. 
V.128, p. 2640. 

Gould Coupler Co.—Earnings.— 

Quarters End. Mar.31— 1929. 1928. ‘ ‘ 
N¢ aral tana, x” $100,048  $145,18 ese aid 

*ederal taxes, &c_— _- ¥ 145,185 134,624 101 
Other income_-.___...- 25,600 10,899 . 14,750 . Ty bat 

ROMs ose wie tata on $125,648 $156,084 $149,374 $220.6 
Ce ae ee 69, 591 72,250 72,376 

Lf Seer $56 648 $85,492 $77,124 $148,246 
Earns. per share on class 

ja ep A $0.32 $0.48 $0.44 $0.85 


A stock _. --_- 
V. 128, p. 2277. 

Graham-Paige Motor Corp. —Rights. — 

The directors have voted to offer the common and 2nd pref. stockhold 
ers of record April 29, the right to subscribe pro rata to 283,758 addition: 
shares of no par common stock at $25 per share. This will provide sub 
scription rights on the basis of 1}4 shares for each share of 2nd pref. stock! 
and 1% shares for each 10 shares of common stock held. 

The Graham brothers, in behalf of the Graham Bros. Corp. of Ne 
York, have agreed to purchase at $25 per share ali such additional she 
as may not be subscribed by the stockholders. 

“The new stock,’’ says President Joseph B. Graham, ‘‘is to provide 
additional capital to handle our steadily increasing production which is 
now running in excess of 500 cars. 


Quarter Ended March 31— 1929. 1928. 
Net profit after chgs. & Federal taxes.____.___- $523 ,641 $257 ,783 
Shares common stock outstanding___....____- 1,052 ,926 


1,442,343 
EDR, DEE GING i 6c oxi cet Lapidibnsdgin gts wnbe $0.29 
—V. 128, p. 2640. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 21,000 
additional shares of common stock (without par value) upon official notice 
of issuance upon the conversion of the 6% convertible sinking fund gold 
debentures of the F. & W. Grand Properties Corp., making the total 
amount applied for 314,532 shares.—V. 128, p. 2277. 


$0.15 


Grand Rapids Varnish Corp.—Larnings.— 
19 


Quarter Ended March 31— 929. 1928. 
TORR OBIES . oo econ a oldie Hh wba ba town cdind $376,808 $323 ,707 
Pe DP i mtiet asec ccine essa baseen sanmewreewa’ 54,898 38,181 


—V. 128, p. 738. 


Grand Union Co.—Merger with Royal Importing Co.— 

The company has acquired the business of the Royal Imperting Co., a 
large distributor of tea, coffee, &c., in the Middle West. The latter 
company, whose business was established about 20 years ago, has 84 ad- 
vance premium routes in operation in and around Buffalo, Cleveland, 
Detroit, Milwaukee and St. Louis. Sales in 1928 amounted to approxi- 
mately $1,000,000.—V. 128, p. 2472. 


Granger Trading Corp.—Larnings Favorable.— 

Earnings during February and March were at the rate of 20% on the 
capital employed, according to an announcement by the board of directors. 
The corporation has been employing a substantial proportion of its funds 
in the call money market and arbitrage field, which has made possible the 
excellent rate of earnings during a period of extreme irregularity in the 
general stock market. It is expected that an initial dividend will be 
declared at the May meeting of the board of directors, covering the first 
fiscal quarter.—V. 128, p. 1564. 


Granite Mills of Fall River.—Receivership.— 

Judge Cox of the Mass. Superior Court has appointed Thomas B. Bassett 
as permanent receiver. The judge directed the receiver not to sell the 
finished goods of the mills below the market value, saying: ‘I do not 
think insolvent concerns should be allowed to dump goods on the market 
and spoil the market for other going concerns.’’ he court was informed 
that the finished goods on hand were worth about $20,000. 

According to information given the court, the mill owes $750,000, and 
the whole plant might bring between $500,000 and $700,000. It is assessed 
for $1,250,000. Operation of the plant was permanently suspended about 
two weeks ago.—V. 125, p. 2537. 

Graton & Knight Co.—Earnings.— 

The company reports for the year ended Dec. 31 1928, net profits after 
interest, taxes and extraordinary expenditures, of $226,101, equal te 98 
cents per share on 83,046 common shares after allowance for full year’s 
7% dividends on 20,580 preferred shares. Appropriation of $397,690 to 
increase the special inventory reserve pusateed in a deficit for the year’s 
operations of $171,589. Before setting aside inventory reserves and a 
yy for development purposes, profits amounted to approximately 

400,000.—V. 126, p. 2978. 


Graybar Electric Co.—Enters Into New Contract.— 
Arrangements have been completed for the national distribution by this 
company of the street lighting equipment of the Union Metal Manufactur- 
ing Jo., of Canton, 
n making the foregoing announcement the company stated it would 
continue to act as distributor for the street lighting equipment of the King 
Co., Sheffield, Ala., as well.—V. 127, p. 2692. 


Graymur Corp.—Stock Offered —G. M.-P. Murphy & 
Co. are offering up to 300,000 shares of common stock, no 
par value, at $53 per share. 


Transfer agent, Guaranty Trust Co. of New York. Registrar, the 
New York Trust Co. 

Company.—Has been organized in Delaware, with broad powers, to 
acquire. hold, sell and generally to deal in, stock and other securities and 
to participate in syndicates, underwritings and other financial operations. 

apitalization.—Corporation has an authorized capitalization of 375,000 
shares (no par value), all of the same class. Corporation is to enter into a 
contract with G. M.-P. Murphy & Co., as bankers, pursuant to which 
the bankers are to be entitled to acquire from, or sell for, the corporation 
 f to 300,000 shares on or before June 30 1929 at a price to the corporation 
of not less than $50-per share. Corporation will commence business with 
at least 100,000 shares outstanding, to yield to the corporation not less 
than $5,000,000 net. The bankers are to pay all expenses incidental to 
the organization of the corporation. 

Corporation is to grant to the bankers options, protected against dilution. 
entitling the bankers or their assigns to purchase one share for each four 
shares acquired or sold by the bankers pursuant to their contract, at $55 
per share to and incl. May 1 1932 and at $60 per share thereafter and to 
and incl. May 1 1935. E 

Management.—The funds and investments of the corporation are to be 
managed by G. M.-P. Murphy & Co., under a management contract which 
is to be subject to termination by the managers in case at any time ons 
designated by the managers are not elected as directors, or by the cor- 
poration at the option of the holders of a majority of the stock of the 
corporation. 

. M.-P. Murphy & Co. will make no charges for their services as 
managers under the management contract. Corporation will not acquire 
from the managers any securities now owned by the managers. The 
managers may deal with the corporation as principals, agents and brokers, 
but will accept responsibility for the fairness of any transaction between 
them and the corporation. 

The corporation is to agree to keep a copy of the management contract 
on file for the inspection of stockholders at its principal office in Wil- 
mington, Del. The original board of directors is to be composed of the 
general and special partners of G. M.-P. Murphy & Co. ,who, with those 
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closely y_pasociated with them, will have a substantial investment in the Howe Sound Co.—Quarterly Statement.— 
Stockholders’ Pre-emptive — of tion is to | Production Quarter Ended 
that the stockholders shall have preemptive rights to subscribe ere st 1929. 1928. i. | TO 
or any additional authorized shares of this stock, but shall not have any As (ounces) --....-.. 3, "151 694696 576. 
pre-emptive rights as to any preferred stocks or securities convertible into | Silver (ounces). ----_-- 00, 802,15 6 1922 
stock. These of the certificate of tion may be amended | Copper. --------.-.__. 10,214,981 9,438,600 8,391,336 8,227,371 
upon vote of the holders of a majority of the stock of the tion. (Pounds)... ...... 20,456, 19,560,036 14,733,053 12,748,969 
Listing Corporation is to agree to make application to list this stock | Zine (Pounds) - ~~ ------ 17,317,282 14,260,462 12:865,737 9,517,392 
on the New York Curb Market. Value of metals produced $4,450,583 $3,594,968 $3,304,503 $3,317,347 
Hayes Sedy Cocn.~~Trene fer pro oe ting expenses --___ 3,323,742 2,910,426 2,597,182 2,476,457 
The Chatham Ponts National Bank & rust Co. has been appointed Operating income.___ $1,126,842 $684,542 $707 ,321 $840,890 
er agent of 500,000 shares of common stock, no par value. Other income--.......- 99,755 93 ,283 105,888 38,583 
The heaviest business in its history is reported the Hayes Body "= 
with all t shifts in the Total income---_-_-____ $1,226,597 $777 ,826 $813,210 $879,473 
pom d get on anges BO Potato Ee sales are | Depreciation. .-_-____27 236,312 218,630 231,970 184,942 
000,000 M i" 
roRene Grand Rapiie plane doves cet ke te Cbriwlce work, is turn- | _ Net inc. before depl.. $990,285 $559,195  $681.240 $604,531 
ing out 650 es per day, and the company executives announce that | E per share on 
schedule will be maintained or increased for the balance of this month 496 ,038 shs. cap. stock 
and through May. PPTs cv utinim ccene $1.99 $1.12 $1.17 $1.40 
wre? schedule at the Indianapolis plant, now on Roosevelt work, ote —V. 128, p. 1565. 
bodi ° r e Of Ove ° 
Over the March total of 3700 bodies which was the greatest in the history | Hudson Motor Car Co.—Earnings.— 
i —. The sare schedule is being maintained at the rate of 5,400 Quarters Ended— Mar. 31'29. Mar.31°28. Mar.31'27. Feb. 28 '26. 
es itor month. 


The Ionia plant is producing 70 bodies per day for the balance of the month 
and through May for Marmon, Chrysler and Reo.—V. 128, p. 2472. 


Hershey Chocolate Corp. (& Subs.).—Earnings.— 
Earnings for the Year Ended Dec. 31 1928. 


DEES F TSE SELLE IONE OPE SEH EES Sig SG $38,130,511 

Eee ee rae ener e-Santresers~secene © 9s 28°792.674 

Shipping, selling & administrative expenses -_-.-------------- 2,715,588 
Net fits from o ee eS aa duilbel & Gincmwh aecih $6,622,249 

Other income, less >, See ee eee 480,329 
I ee br awe. dasa leaned dames akowe ee $7,102,578 

Proven for Pederal income tak... 1... oo oo oo ec ccc ccccecs 646,189 
ts be te een sebbwsuéwvios $6,456,388 

Earned surplus at December 31 1927....----.--------------- ; 
a ey aol ab cosine alin rate ares tr wr o's wr elo tnl erin eae 


$6,917,623 
6% cumul. prior pref. stock dividends 769,693 
Oe ee ee eee re 


Premium on 4,500 shares prior pref. stock retired 


Earned surplus, December 31 1928.-.......-------------- 
Earnings per share on 650,000 shares com. stock (no = . 
Earni ter Ended Mar. 31— 1 . 1928. 

Sep sipatnenscoagedlay Bihcadiehbdehnnadienepthinen $11,180,223 $11,032,119 


1,400,000 
12,117 
$4,735,813 
$6.05 





a ad oso in ni sinh omen Om Soe 4 ,825 : ,623 
E cues” as = e CE ES Rg a ig Sey 676,873 678,392 
in. .ckiceLehedLnekednaawhes $2,638,525 $2,066,104 
Other owe Bg SS esa ce hs casi viens cn Dosh ms ws tes idk She gto ne 155, 65, 





Pc cinchtnnsdboncann Gucebnabaee 
- Cash discount, &c 


$2,793 ,605 
219,582 
| Federal taxes 


308,883 
$2,265,140 
506,431 


$2,131,507 
192,278 
296 ,464 
$1,642,765 
567 ,808 





8 scala i aed aan de os Saige SUNN: dik ae on sin th Mh Mola 
Sores per sh. on 650,000 shs. com. stock (no par) $2.57 
x Includes reserve for adjustment of inventory fluctuations. 


Consolidated Balance Sheet March 31. 





$1,758,709 $1,074,957 
$1.52 








1929. 1928. 1929. 1928. 

Assets— 3 $ Ltabtlittes— $ $ 
Land, buildings, 6% prior pref. stk. 14,550,000 15,000,000 
machinery, &e_.15,281,806 14,769,472 | $4 pref. stock.... «350,000 350,000 
itl ds ee ded 1,195,792 4,219,690|Common stock... y650,000 650,000 
Accounts reeeiv_.. 2,051,820 1,895,559| Accounts payable. 1,267,141 942,528 
Inventories. -..-. 5,505,257 6,885,384) Accrued Fed.taxes 793,553 685,535 
| Investments - ---- SAGO GUO 3 sh owanee Accrued dividends 250,295 287,500 
Preferred stock in Accr. exp., tax, &c 857,089 873,775 
treasury ..-..-- 4,686,176 1,117,135) Depreciation res_. 6,981,454 6,415,599 
| Deferred assets... 363,029 134,698 | Sinking fund._... 483,750 483,750 
Surplus at organiz._ 2,389,826 2,280,808 
Total (each side) -34,583,880 29,021,938 | Earned surplus-.- 6,010,772 1,052,443 


x Represented by 350,000 no-par shares. 
no-par eces—V. 127, p. 2375. 


Hotel Pierre, Inc., N. Y. City.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering $6,500,000 Ist mtge. lease- 
hold 64%% sinking fund gold bonds at par and interest. 


ril 1 1929; due April1 1949. Interest payable A.& O. Denom. 
$1090 and $500 c*, Principal and interest payable at the office of 8. W. 
Straus & Co., Inc., in New York City. Red. for s fund at 101 and 
interest. Callable except for sinking fund at 103 and interest. Federal 
income tax paid by the borrowing co ation up to 2% of interest per 
annum as to bondholders resident in the United States and be to 5% of 
interest per annum as to bondholders not resident in the United States. 
Minn. 3 mills tax; Mont. 3% mills tax; Penn., Conn., Vermont, Calif. and 
Okla. 4 mills taxes; Maryland and W. Vir 4% mills taxes; Dist. of 
Columbia, Mich., Colo., Kansas, Kentu , Wyoming, Nebrask: 
Vv 5 mills 


y Represented by 650,000 


a and 

taxes; lowa 6 mills tax; New Hampshire state income tax 
up to 3% of interest per annum and Mass. state income tax up to 6% of 
interest per annum refunded. Straus National Bank & Trust Co., New 
Yoriel Pierre, Inc., has been‘incorp. by a group of | New York 
capitalists who plan to make Hotel Pierre the principal 1 center of 
N. Y. City. Overlooking Central Park and standing on the site of the 
old Elbridge T. mansion on the south corner of Fifth Avenue and 
6lst St., Hotel Pierre will be 41 stories in height. 

Property.—The bonds will be secured by a direct closed lst 
my -, 4 leasehold estate in the land on the south corner of Fifth Ave. 
and 61st St. and Hotel Pierre to be constructed thereon. The plot fronts 
100 ft. on Fifth Avenue and 270 feet on 61st St. The hotel will contain 
738 rooms of exceptionally large size. There will be a e grill in the 
basement. The ground floor, mezzanine and first floor will contain two 
public restaurants, together with private dining rooms, a large ballroom 
and two small ballrooms. The fo and the dining room on the first 
floor will be 2 stories in height and the ballroom foyer on the mezzanine 
will also be 2 stories in height, extending through the floor above. The 
remainder of the building above the public floors will contain rooms divided 
into suites of convenient size, flexible in arrangement, intended for both 
permanent and transient guests. The 40th floor will contain foyers and 
serving kitchen for use of the large roof garden on the 41st floor. 


Total Value of Completed Leasehold Property. 

Appraiser— 
Pease & Elliman, Inc...--------------------------------- $11,000,000 
ae & Wakefield, Inc......--.---------------------- 11,060,000 

Based on the lower of these appraisals, this bond issue is less than 60% 
of the value of the property. 

Earnings.—It is estimated that the annual net earnings 
available for interest and sinking fund, epgicebie to the payment of these 
bonds, will be in excess of $1,475,000. his is more than 3 times the 
greatest annual interest charge and greatly in excess of the greatest prin- 
= 3 pena ae merenena a8 lds ~~ pert der | term 

Leas .—The com wo) the pro y under long 
lease og Rs Gerry Estates, ine. Under the terms of the lease the net 
ground rent will be $39,000 until Oct. 31 1929, increasing on a sliding scale 
to $355,000 net annum to Oct. 31 1950, the a for the term being 
22,619. The lessee tion has the option of two renewals, each for 


years, on a basis of 544% of the then appraised value of the land. 


of the hotel 


Net inc. after 2. Fed. 
tax prov. & allcharges $4,567,783 $4,207,373 $4,026,515 $2,746,023 


Shares capital stock out- 

standing (no par).-.. 1,596,660 1,596,660 1,596,660 1,330,050 
Earnings h $2.86 $2.63 $2.52 $2.06 

Pres. W. J. McAneeny says: ‘‘Not only were our earnings for January, 
February and March the largest first quarter total we ever have known, 
but our present sales situation and our prcepecte for the year are correspond- 
ingly favorable. Since the middle of February our plants have been 
operating at their top capacity of 1,900 cars a day, or around 45,000 a 
month, and yet a survey of stocks of cars in the hands of distributors and 
dealers shows that the number is below normal. 

“A year ago there were 33,000 Hudson and Essex cars on hand in the 
field. oy! with business far more active and the demand higher, there 
are only 30,000 cars. Usually we consider that a normal stock of cars in 
the field is a month’s supply, which would be around 45,000. Thus we 
have today 15,000 less than a normal stock of cars in the country, and 
the active buying season is just about to open. Ina number of im 
pi toad centers there is today a shortage of Hudson and Essex cars for 
delivery to the public. 

*‘Not only have domestic sales reached a new high record, but our ship- 
ments of 11,585 cars overseas and 6,178 to Canada were the best we ever 
have known in a first-quarter period. 

“Because of this strong stock situation and the increasing Spring demand 
for our cars we feel conservative in expecting that our shipments for the 
one ae = be A... 190.000 to ie oe oo , or more. icapnes 
prove the largest quarterly volume ever done by the company. 
may be — to reflect three month’s steady operations at a high rate 
of production. en 

“Our ju ent of this year’s automobile market is that it is highly se- 
lective, with business largely awarded by the public to companies with 
products of particular appeal. Planning for this sort of year last autumn 
we e our cars better and more completely equipped than ever before, 
yet priced more moderately. Undoubtedly the present business done by, 
a gay — or distributors and dealers is the result of this policy.” 
—Vv. = * ‘ 


Hudson River Navigation Corp.—New Director.— 
Harrington Mills has been elected a director. 


Following the decision of the I.-S. C. Commission that the railroads which 
make connection with the barge lines on the Mississippi and Warrior rivers 
establish combination e-rail rates, Col. E. C. Carrington, President of 
the Hudson River Night e this week requested the Delaware & Hudson 
and Erie railroads to join with him in establishing differential rates on 
through freight, moving to and from New York into territory served by 
these roads. The differential, it is understood, may amount to as mueh as 
20 TH ea the all-rail rate and would include all commodities.—V. 128, 
Dp. 5 


Hupp Motor Car Corp.—Listing.— 

The New York Stock Exchange has authorized the ney) on or after 
May 1, up to $342,720 additional of common stock (par $10) on official 
Th mH ot pane as a stock dividend, making a total amount applied for of 

















Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
ERR: $13,998,820 $19,009,279 $12,783,161 $14,437,693 
Operating costs. ......- 12,468,417 17,281,524 12,290,889/x12,400,468 
OS eee are 14,918 
Depreciation. -.....-.- 125,456 116,155 SLaiGee...= > ébmiae 
Federal taxes__...-..-- 204,763 252,134 Sete doe 

Operating profit... -- $1,200,184 $1,359,466 $304,455 $1,122,307 
Other income-.-_...----- 301,411 256,062 pF A. ame aaa - 

Po}. eee $1,501,595 $1,615,528 $485,578 $1,122,307 
Common dividends--.-.-.- est.681,249 703,633 est.351,816 228,452 

ere $820,346 $911,895 $133,762 $893 855 
Profit & loss surplus - - - - 17,250,164 hd ,094 9,638,362 8,841,808 
Shs.com.stk.out.(par$10) 1,362,498 1,005,189 1,005,189 913,809 
Earns. per share. ----_-_- $1.10 $1.61 $0.48 

x Includes depreciation. y Includes taxes. 

Consolidated Balance Sheet March 31. 
1929. 1928. 1929. 1928. 

Assets— 3 $ Liabilities— BY $ 
Property account Common stock._-13,624,980 10,051,899 

(less deprec’n).- 7,327,102 7,362,752] Accounts payable. 4,267,578 5, . 
Acc’ts receivable... 2,534,304 4,022,827 | Stock for Chandler 
Inventories ....-- 7,941,658 6,047,843; exchange ___--_-. _ Bee eee 
ee aS ee 10,135,218 6,380,544) Accrued accounts. 153,895 199,381 
Govt. securities... 8,566,303 5,182,176| Dividends payable --..... 351,817 
Investments -.-.-.- 2,968,758 1,021,842) Fed. tax reserve... 1,321,729 ¥ 

ood-will, &c.-.-- 1 1| Reserve for int., 
Deferred charges-. 80,892 62,122; conting., &c_.. 1,150,000 1,404,176 
Stock div. reserve. 342,729 251,298 
Other reserves.... 1,199,135 312,099 
Dealers’ deposits... 159,840 150,961 
Pee ésccanmasan 17,250,164 11,477,094 
gcnosinne 39,554,236 30,080,107] Total .........39,554,236 30,080,107 





Total 
—V. 128, p. 1917. 


Illinois Glass Co.— Merger Ratified.— 
See Owens Bottle Co. below.—V. 128, p. 2473. 


Ilseder Steel Corp. (Ilseder Hutte) .—Listing.— 
The New York Stock Exchange has authorized the listing of $10,000,000 
gold mtge. 6% bonds, series of 1928, due Aug. 1 1948.—V. 128, p. 1240. 


International Combustion Engineering Corp.—Righis. 

President George E. Learnard announces that the directors have voted 
to offer 50,000 shares of 7% conv. pref. stock now in the treas of the 
at I FF mge 8 4 f 1-20th of oy b 3 ee hae ok Rane 
at an vs., on the of 1- of a share for of commo 
and preferred stock now held. Mr. Learnard “ 


% stated further that ‘‘the 

business of the corporation in this country so far this year is over 50% 

ahead of the same ae od in 1928, and the outlook for the remainder of the 
en 


year is excellent. et for 1928, which will be released about 


‘ 


April 30, will show a very material advance over the previous year. 
Wig 3 a: a the distillation of coal at low temperature at New Bruns- 


ey A in continuous operation for over 90 days, and th 
results being obtained are wd in excess of what was antici tod. On “ 
of the products being produced, the net earnings fro 





basis of the present operations, and taking into considerat = 

m this t 
much ter than originally calculated. On a similar ea at Coates- 
ville, Pa., construction is rapidly, and negot 


proceeding tions are being 
actively carried on for other similar installations. The plants under con- 
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struction in England and France are rapidly reaching completion, and it is 
they will start operating wit 30 days. 

‘A subsidiary-company, International Combustion Tar & Chemical Co., 
formerly the F. J. Lewis Mfg. Co., has extended its plants and business, 
= at te eee the tar from New Brunswick plant at its Newark plant. 
— ae , Dp. 1 


International Paper & Power Co.—-Capital Increased .— 

At the first annual meeting held on April 24, the directors approved an 
issue of 2,000,000 additional shares of class C common stock. The directors 
have no present plans for the issue of this additional stock. The present 
common stock capitalization is now 5,000,000 shares or class A common of 
which 1,000,000 have been issued and over 900,000 shares are reserved for 
conversion of preferred stock; 3,000,000 shares of class B common of which 
1,000,000 shares have been issued; and 5,000,000 shares of class C common 
of which 2,500,000 shares have issued. 

At the annua! meeting a report was preseated covering Nov. and Dec. 
1928, and showing income received from dividends on International Paper 
Ce. stock of $2,157,517 and balance after expenses of $2,146,204. Dividends 

aid amounted to $2,150,518 and surplus at the close of the year was 

18,114,657. Pres. A. R. Graustein stated that deposits of International 
Paper Co. stock since the close of the year bring total deposits to more 
than 99%, of the aggregate common stock and 94% of the 7% preferred 
shares. e explained that there was no underwriting expense in connection 
with the recent issuance of 1,500,000 class C shares due to the fact that 
stockholders subscribed to over 98% of the total and International Se- 
cutities Co. underwrote the remainder. The International Hydro Electric 
System, he s2id, owns now more than 82% of New England Power 
ciation and nearly a'l the stock of Canadian Hydro-Electric System. 


Makes High Electric Energy Output Records.— 

The Pog ey of electric energy in March 1929, by the International 
Paper & Power Co. system was 363,636,000 k.w.h. 43% greater than the 
output of the system in March 1928. For the first three months of this 
year the company produced 1,086,986,000 k.w.h., an increase of 37% 
over that of the corresponding period of last year. 

Included in the output figures are those of New England Power Asso- 
ciation, of Canadian Hydro-Electric Corp., Ltd.—controlling Gatineau 
Power Co. and Saint John River Power Co.—and of the hydro-electric 
plants of the International Paper Co. group. 

The production of electric energy in March of this year of International 
Hydro-Electric System—controlling Canadian Hydro-Electric Corp., Ltd., 
and New England Power Association—was 61% greater than that of the 
System in March 1928; and for the first quarter of this year it was 52% 
over that of the first quarter of 1928. The International Hydro-Electric 
System is the new company recently formed as a subsidiary of International 
Paper & Power Co. to control New England Power Association, = the 
heart of industrial New England, and Canadian Hydro-Electric Corp., Ltd., 
operating in a thriving and rapidly growing section in Quebec and the 
eastern part of Ontario between Ottawa and Montreal, and also in the 
Province of New Brunswick. 

The New England Power Association in March of this year produced 
123,960,000 k.w.h. of electric energy, an increase of 14% over the output 
of the Association in March 1928 and 34% over that of March 1927. In 
the first tiiree months of this year, the production of New England Power 
Association was 376,924,000 k.w.h., 14% greater than in the Se 
period of 1928, and 44% greater than in the first three months of 1927. 

The Canadian Hydro-Electric Corp., Ltd., produced 166,904,000 k.w.h. 
of electric ener; March, two and one-third times the output of the 
corporation in March 1928, and the second highest production for a single 
month, being exceeded only by that in January. In the first quarter of this 

ear, the corporation generated 496,039,000 k.w.h., over twice its output 
the first quarter of last year, and the greatest for any quarter in its 
history .—V. 128, p. 2472 


Interstate Department Stores, Inc.—HListiug.— 

The New York Stock Exchange has authorized the listing ef 1,500 
additional shares of common stock (without par value) on official notice of 
issuance and sale to employees, making the total amount applied for 
238,386 shares of common stock. 

Consolidated Income Account for Calendar Years. 














- 1928. 
si ei CEES vel UO occe abe bose $21,544,423 $17,939,789 
OR cbt thd Siocsiing wdaniea dud woe 15,769,481 13,191,16 
"SR ios i eis a dieacckne wae awe 4,681,755 3,851,805 

ee on cio dlc sncwenaldan $1,093,186 $896,821 
depertmnent Income. .......ocscesccccns 311,248 218,383 
EEE SS NE EC MER Oe MAS ORT ORS $1,404,435 $1,115,204 
Net profit—wholesale business__________.__---- 108 43 ,789 
Use and occupancy insurance recovered__......-- eee 
Consolidated net proft_._____.____.._---_---- $1,444,850 $1,158,994 
Non-recurring items organization exp. written off_ 8) re a 
Net adjustment for officers’ and managers’ salaries __--_-- 36,500 
WOE. Wo ls och we etcacbakaniaawaws 171,844 151,537 
Consolidated net profits—as adjusted__..__._- $1,233,194 $970,957 
Earned ee NE ne. ace cwelace $4.81 $3.64 


—V. 128, p. 2473. 


Investment Managers Co.—Removal of Offices.— 
The company announces the removal of its offices on April 29 1929 to 
63 Wall Street, New York City.—V. 128, p. 2473. 


Irving Air Chute Co., Inc.—Initial Dividend.— 

The directors have declared an initial dividend of 50 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 15. (For offering, see V. 128, p. 1409.) 

An announcement ae 

Parachutes already shipped and present unfilled orders are 36% greater 
than total 1928 United States shipments. Production is being stepped u 
40% at the company’s Buffalo plant. The directors have also authoriz 
the opening of two additional plants, one in California and the other in 
Central Europe, all to be financed out of current earnings. The output of the 
a tl English plant has been sold out for the entire year.—V. 128, 


Island Creek Coal Co.—Quarterly Earnengs.— 

Quar .End.Mar.31— 1929. 1928. 1927. 1926. 
Net profit after deprec., 

deple. & Fed.taxes_._. $818,154 $679,075 $861,500 $597 804 
Shs.com.stk.out.(par $1) 594,005 594,005 594,005 118,801 
Earnings per share-_-_-___ $1.29 $1.03 $1.32 $4.42 


—V. 128, p. 2279. 


Isle Royale Copper Co.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the out- 
standing 22 :190.000 capital stock, par $25, payable June 29 to holders of 

0! ay 31. : 

Dividends paid during 1928 follow: 50c. per share on March 15, 75c. per 
share on Sept 15, and 50 cents per share on Dec. 15, making a total of $1.75 
per share for that year as compared with a total of $1 per share in each of 
the three preceding years.—V. 128, p. 1742. 


Isotta Fraschini (Fabrica Automobili Isotta Fras- 
chini), Italy.— Rights, &c.— 

The directors have authorized a 20% stock allotment which will bring 
the outstanding stock to 450,000 shares from 375,000 shares, par value 
200 lira. The 75,000 additional shares are to be offered to stockholders in 
proportion of one new share for each 5 shares held at 210 lira per share 
payable at time of subscription. The new stock carries the dividend from 
Jan. 1 1929 which is payable next year, dividends being paid annually. 
Subscription may be exercised from April 22 to April 27, inclusive, against 
the presentation of the old stock for stamping. ights expire on April 27. 
Rights for fractional shares will also be issued on the basis of 1-5 of a new 
share and on the presentation of 5 such fractional certificates before May 
15 1929, will entitle the holder to subscribe for one new share. Fractional 
certificates will expire after May 15. Subscribers for new stock will receive 
provisional certificated before May 31 1929. 

The new stock issue has been underwritten by a group of Italian and 
American bankers, the latter headed by E. H. Rollins & Sons, who have 
acted as bankers for the company in this country. American holders of 
Italian bearer shares may enter th iptions through the New York 
office of Banca Commerciale, I . 


} 





The stock offering is being made under authority conferred upon the 
directors by the stockholders at a meeting on May 30 1927, autho 

an increase in the capital to 90,000,000 from 75,000,000 lira, to be issu 
at the discretion of the board.—V. 126, p. 1822. 


Jackson & Curtis Investment Associates.— Dividends. 
In addition to the 100% stock dividend recently declared, it is stated 
that a cash dividend of $1 per share will be paid on the present old stock, 
=— the same dates, issued benficial interest certificates on May 1 to 
olders of record April 22. The stock dividend, it is stated will increase 
the outstanding shares from 17,652 to 35,304.—V. 128, p. 2642. 


Johns-Manville Corp.—£arnings.— 





Quarter Ended March 31— x1929. 1928. 
CAND. scntbbiibee se eacnedbeneddcsécvsdvsdbbhiiwaa $13 .023,884 $10,038,574 
CONS 66 CP itctcin cccccsus te ncncneiibusene 11,785,230 9,158,951 
PORES Wc cccabiniven cubtviadiatvanthbanaisn a 132,565 y 

NGO FEUER < Se Adecddccnoindvodsupstiinennnt’ $1,106,089 772,705 
Earns. per sh. on 750,000 shs. com. stk. (no Da . 85 


1.3 ; 
x Including earnings of Celite Co., Banner Rock Products Co: and Weaver 


Henry Co.—V. 128, p. 1409. 


Joint Security Corp.—ZLarnings.— 


Earnings Year Ended Dec. 31 1928. 

Ce SE Lea chhe LENE bEb A oie dh cvohugiaund dade guphne & $180,991 
TOS CRS BORE Be Sao bc ekcewovnsanustsssncnneon 84,334 
BAPns, DEF OD. OR 31,010 GES. COM ME. 4... ns eennccarcsoee $2.33 
The oponeeon reports for the quarter ended March 31 1929, net incom 
of $29,177 after all charges except Federal taxes. This compares with net 
income on the same basis, of $14,815 for the corresponding period of last 
year.—V. 127, vb. 3408. 


Jones & Laughlin Steel Corp.—E£ztra Dividend.— 

The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular quarterly dividend of $1.25 per share on the common 
stock, per $100, both payable June 1 to holders of record May 13. Quar- 
terly dividends of $1.25 per share have been paid regularly on the common 
stock since Sept. 1 1926, inclusive, and in addition, the company on Dec. 1 
last, paid an extra dividend of $1 per share. 








Three Months Ended March 31— 1929. 1928. 1927. 
lof Ud eee $6,907,587 $4,325,204 $5,085,291 
Depreciation and depletion. -—-_-.-_-- 1,495,610 1,259,616 1,227,989 
DEG ictiowkGhninenn sas cuidictne 157,798 162,131 198,578 

Ey erp See $5,254,179 $2,903,457 $3,658,724 
Preferred dividends. .............+- 1,027,514 1,020,806 1,012,718 
OOOREION GIVIROROS «oo onc ccccsncnnn 720,400 720,400 716,650 

hase kak kia dc bb ha tala ee ance $3,506,265 $1,162,251 $1,929,356 
Shares of com. outstanding (par $100) 573,320 573 320 573,320 
Earnings per share on common---_--- $7.37 $4.61 


—V. 128, p. 2102. 


Jordan Motor Car Co., Inc.—Stock Increased— Listing. 

The stockholders on April 24 increased the authorized common stock ,no 
par value, from 300,000 shares to 500,000 shares. See also V. 128, p. 2423. 

The New York Stock Exchange has authorized the listing of 150,000 
additional shares of common stock (without par value) on official notice of 
issuance and payment in full, making the total amount applied for 450,000 
shares of common stock. 

Income Account for Calendar Years. 











1928. 1927. 1926. 1925. 

Number of automobiles 

RE BES. R 3,785 6,640 8,026 8,324 
Net value of automobiles 

Lp ee Op ea ede $4,206,595 $8,247,690 $11,189,954 $13,036,924 
Net value of parts sold _-_ 297 ,338 332,903 442,130 474,563 

Total net valueofsales $4,503,934 $8,580,593 $11,632,084 $13,511,488 
Int. earned and oth. inc. 8,871 19,957 697 18,169 

Total income__-____-_- $4,512,804 $8,600,551 $11,632,781 $13,529,656 
Cost of goods sold _----- 4,496,857 7,731,539 10,191,808 11,639,369 
Selling, adm. & gen exps., 

including other charges 

against income- - ---- 580,589 1,767 ,986 1,110,426 1,336,661 
Depreciation... .....-- 231,347 a526,779 233 ,753 120,387 
Ween Ge SOOPER bd ee 1 eee y 

ee $795,988 $1,425,753 prof.$96,794 pf.$370,239 
Profit & loss deficit__-—-_- $2,395,256 $1,550,692 sur$385,851 sur$734,091 


Note a.—Depreciation in 1927 includes charge for obsolete dies and tools 
and for additional amortization of body tools in the amount of $330,781. 


Earnings for Quarter Ended March 31 1929. 


TN oe er il x ak esc Oe ee eek $1,015,682 
DEL LESLIE SLES IE AE ERE NEE LEELIIA D Ee BEM, 161,336 
I hr ok ale ae epmcdumingsiee ee 62, 
NTE RR Ie Rt eR He 19,675 
a i a cg a i co eh rms $42,825 
Other income, incl. discounts on purchases_~--__-..------------- 14,6 
Net profit before Federal taxes. ............-.------.------- $57 ,508 


—V. 128, p. 2473. 


Joske Bros. Co.—37 4c. Dividend.— 

The directors have declared a dividend of 374% cents on the capital 
gon. no ae vanes. payable April 29, to holders of record April 26.— 

° , D. . 


(Julius) Kayser & Co—50% Stock Dividend.—The 
directors have declared a 50% stock dividend on the com- 
mon stock no par value, payable in voting trust certificates 
on July 1 to holders of record June 10. At last accounts 
there were outstanding 266,243 shares of common stock. 

It is the intention of the directors to place the increased 
stock on a $4 annual dividend basis. The present outstand- 
ing stock is on a $5 annual basis. A quarterly dividend of 
$1.25 per share is payable on May 1.—V. 128, p. 259, 740. 


Kelsey Hayes Wheel Corp.—Merger Approved.— 

The stockholders of this corporation and of the ire Wheel Corp. of 
America, on April 25, approved the plan for the merger of the two companies 
into a new corporation to be known as the Kelsey Hayes Wheel Corp. 

Under the plan of consolidation the stock of the two companies will be 
exchanged for the new company’s stock as follows: preferred and common 
stock of the Kelsey Hayes Wheel Corp. will be exchanged for 2nd preferred 
and common stocks of the new company on a share-for-share basis; preferred 
stock of the Wire Wheel Corp. will be exchanged for the 7% preferred stock 
of the new company on a share-for-share basis; class A stock of the Wire 
Wheel Corp. will be exchanged for preferred stock of the new company on 
the basis of 5-7 of a share of new stock for each share of class A stock; 
common stock of the Wire Wheel Corp. will be exchanged for the common 
stock of the new company on a basis of 59-100 of a share of new stock for 
each share of Wire Wheel common. The class A stockholders of the Wire 
Wheel Corp. will receive $1.66 2-3 in cash as a dividend adjustment on 
each share for the period from Jan. 1 to April 30 1929.—V. 128, p. 2102. 


(G. R.) Kinney Co., Inc.—Statement on Rights.— 

The Plaza Investing Corp. April 23 issued the following statement: 

There has been some confusion about the rights on the G. R. Kinney Co 
stock, listed on the New York Stock Exchange. 

The notice to the stockholders of the Kinney Co. states that the present 
shares will be split, two for one, and an additional share of no par value 
common stock, will be forwarded to shareholders as of record April 22 on 
May 10. It furthermore states that 40,000 shares will be offered to share- 
holders at $26 per share in the ratio of one new share for every three shares 
of the new common stock held, and warrants issued on this basis. 

Further trading on the stock exchange continues on the old steck up 
until May 10; therefore, the old stock carried with it two rights per share. 


ie ss ee Soe 
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e rights that are quoted on the Stock Exchange are the rights on the new 
<«, and not on the old stock. That is why the quotation is at around 
iper share. (See also V. 128, p. 2642.) 


Stock Div. Ruling.— 

The Committee on Securities of the New York Stock Exchange recently 
ied that the common stock be not quoted ex- the 100% s dividend 
April 22 and not until May 13 and that the same stock be quoted ex- 


hts on April 22. 
Qua Ended March 31— 1929. 1928. 1927. 
profit after chgs. & Federal taxes $120,184 $24,129 loss$31,358 


- 128, p. 2642 


Henry) Klein & Co., Inc.—Dividends.— 

The directors have declares a regular quarterly dividend of 30c per share 
the outstanding 50,000 shares of participating preference stock as well 
a participating dividend of 20c per share, payable May 1, to holders of 
pord April 22. A dividend of 2 r share on the outstanding 100,000 
ares of common stock was also declared, payable on the same date. 
S 4 a were made on the respective issues on Feb. 1 last.— 

s a 


Knox Hat Co., Inc.—Recapitalization Approved. 
An increase in the common stock from 50,000 shares to 300,000 shares, 
which 150,000 shares will be class A common, and 150,000 shares new 
Hinary common without par value, has been approved by the stockholders. 
€ new stock will be issued to pay dividends on the present common and 

Sapating preference shares at the rate of 25 shares of new common 
D or each 100 shares of the old common and 6% shares of the new 
mmon for each 100 shares of participating preference stock. Holders 
Participating preference stock may exchange their stock for the new 
mmon on the basis of 124 shares of the former for one of the latter. 

olders of the present common shares of record hy 22, may sub- 
be for new common stock at $110 a share on the basis of one new 
oe each old share held. The new common stock will pessess no 

power. 

he company will redeem its $819,500 outstanding Ist mtge. bonds 

102% and int., and will also retire its prior preference stock at 110 and 


"he stockholders also authorized an increase in the board of directors 
mA? af — The 2 additional directors will be elected later.— 
+d. : 


Kraft-Phenix Cheese Corp.— Sales.— 
Quarters Ended March 31— 







































































1929. 1928. 
$16,293,740 $15,526,951 
(S. S.) Kresge Co.—Earnings.— 

Quarter Ended Mar. 31— 1929. 1928. 1927. 1926. 
es $31,360,267 $28,832,418 $25,447,778 $23,419,154 
342 3.398.011 2,900,133 2 882,748 


aahaas hones 433: 32 
$2,508,618 
35,000 


’ , 


89,171 
$2,493 577 
35,000 


sab aia 361 458,7 


Balance after taxes... $3,177,980 $2,939,279 
eferred dividends -_--__ 35,000 35,000 


Alance for common _.. $3,142,980 
ares com. stock. out- 
standing (par $10)--- 5.517 929 


nings per share 
Vv. 128, p. 2279. 
Lake Erie Bolt & Nut Co.—New Director.— 
A. G. pean has been elected a director succeeding C.C. Bolton.—V 
6, p. 4093. 
Larrowe Milling Co.—Stockholders Receive $6,500,000.— 
The Commerce Guardian Trust & Savings Bank Co., acting as agents 


this company and for the General Mills, Inc., which has uired the 
usiness and Toledo plant of the Larrowe company on April 19, began the 








$2,904,279 
3,678,619 
$@.79 


$2,473,618 
3,678,619 
$0.67 


$2,458 577 
3,678,619 
$0.66 


gg to the stockholders of $6,500,000 in cash under the terms of 

he sale. 

The stockholders had the option, also, of taking either preferred or 

mmon stocks of General Mills, Inc., and in addition to the cash distribu- 

on there was the distribution of these stocks to security holders. See 

so V. 128, p. 2642. 

F. & R.) Lazarus & Co.—Dividend Dates.— 

he initial quarterly dividend of 154% declared last week on the 6% Pi. 

ef. stock is payable May 1, to holders of record April 20 (not April 6 

previously reported) .—V. 128, p. 2642. 

Lincoln Aircraft Co., Inc.—Sales.— 

For the week ended April 20 1929 the corporation reports the sale of 35 

incoln-Page Trainer planes, bringing total sales to 239 planes for the cur- 

mt year.—V. 128, p. 2474. 

Lincoln Printing Co.—Earnings.— 

Quarter Ended March 31— 1929. 1928. 

et income after charges_ ---.--...-..--------- $197,187 $162,491 
V. 128, p. 2280. 

McKesson & Robbins, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 569,794 
dditional shares of common stock and 4,168 additional shares of preference 
ock upon official notice of issuance; such shares to be issued as part com- 
deration to acquire all of the outstanding capital stock of certain com- 
anies.—V. 128, p. 2474. 

Magma Copper Co.—Earnings.— 
Quarter Ended Mar. 31— 1929. 1928. 1927. 1926. 
ppper produced (ibs.)_ $9,722,101 $8,049,539 $7,386,059 $7,115,386 
Net earns. after exp. but 


bef. deprec. & taxes... x«992,037 440,970 389,515 422,826 
arns. shs. on 408,155 
en COM, Oils on $2.43 $1.08 $0.95 $1.03 


cap. stk 
x After depreciation.—V. 128, p. 2475. 


Mangel Stores Corp.—Initial Preferred Dividend.— 

An initial quarterly dividend of 1%,% on the 64%% cumul. pref. stock 
s been declared, payable June 1 to holders of record May 15. (For 

ffering see V. 128, p. 1918.)—V. 128, p. 2474. 


Margarine Union, Ltd.—6% Final Dividend.— 

The directors have recommended the distribution of a final dividend 
f 6% on the ordinary shares for the year 1928, making total dividends 
or the year 10%. 

The combined net profits of Margarine Union, Ltd., and N. V. Mar- 
farine Unie for the year ended Dec. 31 last was £1,666,848. The com- 
ined capital and general reserves after appropriations to the general re- 
erve funds, amount to £13,816,264.—V. 128, p. 742. - 


Martin-Parry Corp.—Earnings.— 














—3 Mos. —6§ Mos.—— 
Period— Feb. 28, ’29. Feb. 29°28. Feb. 28 ’'29. Feb. 29 ’28. 
oa a new atic $880,749 $415,495 $1,674,249 $1,141,105 
est of goods sold -.--- 929,949 584,264 1,761,485 | 1,359,907 
Operating loss_-_----- $49,200 $168,770 $87 ,236 $218,802 
Dther income.....--.-- 679 39,693 10,534 96,968 
Og eee $43,521 $129,076 $76,702 $121,834 
Med. tax & misc. deduct. 9,692 69,322 14,164 119,968 
Wet deftcis..-......- $53,213 $198,398 $90,866 $241,802 


V. 128, p. 414. 


Mathieson Alkali Works.—Listing.— 

The New York Stock Exchange has authorized the listing of 441,246 
hares common stock (without par value) on official notice of issue as a stock 
i patent mealies the total applied for 592,503 shares common stock.—V.. 
28, D. 3. 


Merchants & Manufacturers Fire Insurance Co., 
ewark, N. J.— 


CHRONICLE 
5%, or 25c. per share has been declared 


on the 200.000 shany ot aha es 
e 200,000 shares o 00: oe 
ay 10 to holders of record April re stock outstanding, payable 


M 3 

$5 he poy oo = y come Sy nae wg ge $1,000,000 to 
,000, oO! J shares 0: value preferred stock 

and 800,000 shares of $5 par value common stock and to provide for voting 


rights among the preferred and common stockholders share for share was 
also approved at the annual meeting.—V. 127, p. 2380. 


Mexican Eagle Oil Co., Ltd.—Pref. Dividend.— 
This company has declared a dividend of 2s. 9.6d. on each 10 shares of 
1st_preference stock of 4 pesos par value. 

e Canadian more Oil Co., Ltd., has declared a dividend of 4s. 2.4d. 
on each 10 shares of its Ist preference $3 par value stock. 
A year ago the Mexican Eagle Oil Co., Ltd., paid a dividend of 5s. 6.83d. 
on each 10 preference shares, while the Can n Eagle Co. paid 5s. 17d. 
on each10 preference shares.—V. 127, p. 1261. 


Mexico-Ohio Oil Co.— Rights.— 

The stockholders of record April 20 have been given the right to sub- 
scribe on or before May 4 to additional yo stock (no par value) at $5 
a share in the ratio of one new share for each four held. 

The company has an authorized —— of 500,000 shares of no par value 
of which 400,000 shares are outstan . The Ohio Oil Co. owns 170,700 
shares of the outstanding stock .—V. 123, Dp. 2787. 


Milnor, Inc.—I/nitial Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents per 


share on the capital stock, no par value, payable July 1 to holders of record 
June 15. For offering, see V. 128, p. 2475) . 


Mock, Judson, Voehringer Co., Inc.—Common Div. 

The directors have declared a quarterly dividend (No. 2) of 50 cents a 
share on the common stock, no par value, payable May 15 to holders of 
record May 1. An initial Scar aie 4 dividend of like amount was paid on 
this issue on Feb. 15 last.—V. 128, p. 1920. 


Mohawk Rubber Co.—Initial Common Dividend.— 

The directors have declared an initial dividend of 75c. per share in cash 
and 1% in stock on the no par value common stock, payable May 20, 
holders of record May 10.—V. 128, p. 1569. 


Monsanto Chemical Works.—To Increase Capitalization 
—2 for 1 Split up—To Place New Common Stock on an An- 
nual $1.25 Cash and 6% Stock Dividend Basis.— 

A special meeting of the stockholders has been called for July 2 to vote on 
increasing the authorized common stock (no par value) from 160,000 shares 
to 500,000 shares and on approving the distribution of of 2 new shares 
for each old share on July 20 to holders of record July 10. 

The directors announced that they propose to place the new stock on a 


$1.25 annual cash basis, which is equivalent to the $2.50 basis paid on 
the present stock. In addition the directors propose to pay quarterly stock 
dividends of 14%. The first stock dividend on the new stock will paid 


on Aug. 1 to holders of record July 20. 

On April 1 last, the company paid on the —€ common stock a 10% 
mee 6 vidend in addition to regular quarterly cash dividend of 62% cents 
per share. 

President Edgar M. ee that sales of the company for the 
first quarter of 1929 show an increase of more than 30% and net profits 
show a very substantial increase over the figures for the correspo 
quarter of last year. Investment in plant made during 1928 for improve- 
ments and development of new products contributed substantially to this 
sho . The outlook is for continued good business. e directors 
intend to publish a financial statement as of June 30 1929, it is announced. 
—V. 128, p. 1743. 

Morse Chain Co., Ithaca, N. Y.—New Control. — 

See Borg Warner Corp. above.—V. 126, p. 2157. 


Morse Twist Drill & Machine Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of $1.50 share, 
payable May 15 to holders of record April 25. From Feb. 1 1927 to Feb. 
4a8., _ a. " waebtaeted dividends of $1.25 per share had been paid.— 
> » dD. . 


Moth Aircraft Corp.—Chairman of Board, &c.— 

Richard F. Hoyt. of Hayden, Stone & Co. has been elected Chairman 
of the board of ectors. The corporation, which last month introduced 
the first American built Moth plane with newly designed steel fuselage, 
reports that orders on hand are sufficient to keep the plant o ting at 
capacity well into the Fall season and that plans are now laid to 
double the present output.—V. 128, p. 261. 


Moto Meter Co., Inc.—Proposed Consolidation.— 

Announcement is made of the formation of the Moto Meter Gauge & 
Equi t Corp. organized in Delaware, for the purpose of u 
the business and assets of the Moto Meter Co., Inc. and the Safe-T-Stat 
Co. The details of the . which will be announced within a few days, 
have been worked out a committee headed wv George W. Davison, 
President of the Central Union Trust Co. of New Yor 

The new company will manufacture a complete panel equipment for 
automotive, marine and aeronautical uses, consisting of heat indicators, oil 
and gasoline pressure gauges, ammeters, horns, spark plugs and Bakelite 
parts. The authorized capitalization will consist of 750,000 shares of 
common stock, of which 512,500 shares will be outstanding upon com- 
pletion of present plans. The acquisition is to be effected by an exchange of 
stock of the Moto Meter and Safe-T-Stat companies for the stock of the 
new company, and, at the same time stockholders will be given the oppor- 
tunity of subscribing to 137,000 additional shares of the new company. 
The new capital is to be used to retire certain underlying securities of the 
subsidiary companies and to provide additional working capital. 

The pro forma balance sheet of the new company as of Dec. 31 1928 
after writing down all patents, rights, licenses, trade-marks and good- 
to $1, shows current assets of $3,597,253, as against total current liabilities 
of $832,682, or a ratio of about 4.32 to 1. The total sales of the combined 
companies for 1928 amounted to more than $8,296,400. 

The Safe-T-Stat Co., organized in 1923, has an authorized capitalization 
of 250,000 shares of common stock, no par value, all of which is outstanding. 
The company has no funded debt or preferred stock, and owns all of the 
outstanding stock of the Nagel Electric Co., Inc. of Toledo, O., which is its 
operating subsidiary. To meet the needs of an increasing volume of business, 
its production capacity was substantially increased in 1928 by the erection 
of new buildings and installation of automatic equipment, but in spite of 
this increase the company was unable to fulfill all orders, it is stated. 

The Moto Meter Co., Inc., incorporated in 1912, has an authorized 
capitalization of 200,000 shares of class A_stock and 200,000 shares of 
class B stock, all of which is outstanding. The company has no bonds or 
preferred stock and owns all of the outstanding stock of the National 
Gauge & Equipment Co., which it acquired in 1926. 

Application will be made to list the new stock on the New York Stock 
Exchange. 

The directors of Leg Ayr * me have unanimously approved a plan and 
agreement dated Apr : 

Wao of the common stock of the Safe-T-Stat Co. and of the class A 
stock of the Mote Meter Co., Inc., will be entitled to participate in the 
benefits of the plan and become parties thereto by depositing their stock 
with the Central ys - Nlalaaay Co. as depositary, 80 Broadway, N. Y. City, 
on or before May 8 1 ; 

Certificates of deposit will be issued by the depositary for stock deposited 
under the plan. Certificates of deposit representing deposited common 
stock of the Safe-T-Stat Co. will bear detachable participation warrants and 
certificates of deposit representing deposited class A stock of the Moto 
Meter Co., Inc., will bear detachable purchase certificates, in each case con- 
ferring the right provided in the plan and agreement to purchase stock of the 
new company upon payment of the purchase price at the time and upon the 
terms and conditions therein set forth. Further details will be given next 
week .—Ed.' 

The committee consists of George W. Davison, Chairman; Graham 
Adams (of J. A. Sisto & Co.); Victor C. Bell (of Mendes, Bell & Whitney, 
Inc.); Dewees W. Dilworth (of E. F. Hutton & Co.); E. F. Gillespie (of 
E. F. Gillespie & Co., Inc. ); Frederico Lage (of Lage & Co.), and John 8. 
Snelham (of Deloitte, Plender, Griffiths & Co.) with C. E. Sigler, 80 
Broadway, N. Y. City, as Secretary, and Larkin, Rathbone & Perry as 





Counsel.—V. 127, p. 2545. 
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Moto MeterGauge & Equipment Corp.—Consolidation.— 
See Moto Meter Co., Inc., above. 


Mullins Manufacturing Co.—Zarnings.— 
_3 Mos. Ended Mar.31— 1929. 1928. 1927 


Net earns. after all 
$183,414 $169,193 


1926. 


$150,081 $107 ,016 


National Air Transport, Inc. —Co-Registrar. — 
The Bank of America N. A. has been appointed co-registrar of 650,000 
shares of capital stock.—V. 128, p. 743. 


National Assets Corp.—Registrar.— 

The Chatham Phenix National Ba & Trust Co. has been appointed 
registrar of 500,000 shares of cumul. preferred stock, par $25, and 1 500,000 
shares of common stock without par value. 


National Dairy Products Corp.—Listing, &.— 

The New York Stock Exchange has authorized the listing of a $650,000 
5% % gold debentures due Feb. 1 1948, upon official notice of issuance as 
part consideration for the property and assets of J. D. Roszell Co., Simmons 

Hammond Manufacturing Co. and the Jersey Ice Cream Co., making 
gus rae amount of 54% gold debentures due 1948 applied for to date 

The Exchange has also authorized the listing of 50,491 shares of common 
stock (without par value) upon official notice of issuance in connection with 
the acquisition of the entire assets of J. D. Roszell Co. certain assets of 
Simmons & Hammond Mfg. Co., the entire outstanding common stock 
of The Clover Dairy Co., the entire assets of National Cream Co. and 
of The Jersey Ice Cream Co., certain assets of John H. Muller Dairies, Inc., 
and Fred H. Muller, Inc., and the entire assets of The Shetler Ice Cream 
Co.; and the listing on and after July 1 1929 of 505 additional shares, and 
on and after Oct. 1 1929 of 509 ditional shares of its common stock, 
upon official notice of issuance from time to time as stock dividends. 

The 50,491 shares will be issued as follows: 

(1) 17,400 shares par value together with $250,000 5 % gold debentures as 
art consideration for the entire om ype and assets of J. D. 
oszell Co., (Ill.), the remaining consideration being the 

assumption by the company of the liabilities and obligations of 
said J. D. Roszell Co. 

3,500 shares together with $240,000 54% gold debentures as part 
consideration for certain assets of Simmons & Hammond Mfg. 
Co. (Maine), the remaining consideration being the assumption 
by the — of the liabilities and obligations of Simmons 
& Hammon fg. Co. 

16,493 shares in exchange for the entire authorized and issued common 

stock of The Clover Dairy Co. (Del.). 

2,020 shares in exchange for the entire properties and assets of National 
Creamery Co. (Mass.), the remaining consideration being the 
assumption by the company of the liabilities and obligations 
shown on its balance sheet as at Jan. 1 1929. 

4,628 shares together with $160,000 54% gold debentures as part 
consideration for the entire properties and assets of The Jersey 
Ice Cream Co. (Mass.). 

6,000 shares in exchange for certain assets of John H. Muller Dairies, 
Inc., and Fred H. Muller, Inc., New York corporations; and 

450 shares in exchange for the entire re ies and assets of The 

Shetler Ice Cream Co. (Ohio).—V. 128, p. 2476. 


National Distillers Products Corp.—I/nitial Dividend.— 
The directors have declared an initial quarterly dividend of $1.75 per 
share on the pref. stock, no par value, payable Aug. 1 to holders of record 
July 15. This stoek becomes cumulative at the rate of $7 per share per 
annum after May 1 1929. 
Consolidated Income Account. 


(2) 


(3) 
(4) 
(5) 


(6) 
(7) 


Quarters Ended March 31— 1929. 1928. 
iio nb ee ee wie dss we einen $319,663 $15,950 
Interest and discount.......2.......-.-.2ccccne 55,547 58,982 
Pagan ca nckvnwbdedascuncoawibaes 31,837 48 ,484 





Profit before Federal taxes_..............-..- 
—vV. 128, p. 1744. 


National Motor Service Corp.—Stock Offered.—Furlaud 
& Co., Inc., recently offered 64,500 shares no par value 
common stock. 

The corporation, a in Delaware, was recently formed to acquire 
motor service companies to operate, directly or through subsidiaries, in the 
permease cities throughout the United States. Upon completion of present 

inancing the corporation, it is said, will own the capital stock of 
Imperial Motor Service Corp., a New York corporation, said to represent 
the consolidation of 18 long-established motor service enterprises, which will 
function as a subsid “ 

Imperial Motor, it is stated, operates a fleet of 300 automobiles in New 
York City, with 8 modern garages and 2 repair and maintenance stations. 
Consolidated net earnings after depreciation, Federal income tax and ex- 
penses and charges, for the year ended Dec. 31, last, amounted to $364,455, 
or $3.64 a share.—V. 128, p. 1745. 


(J. J.) Newberry Co.—50% Stock Div.—Rights.— 
The directors have declared a 50% stock dividend on the common stock, 
no pee value, payable to holders of record Laer Ze 
he company will also issue rights to stockholders of record May 1 to 
purchase additional common stock at $60 per share in the ratio of one new 
share for each 10 shares held. The 50% stock dividend will also carry the 
right to subscribe. Rights will expire May 31. No fractional shares will 
issued, cash being paid for fractions on the basis of the average price of 
the stock on May 1. 

The directors also voted to call a special stockholders’ meeting in the near 
future to vote on increasing the authorized common stock from 400,000 
shares to 800,000 shares. At Dec. 31 last, there were outstanding 239,620 
shares of this issue.—V. 128, p. 1745. 


New Cornelia Copper Co.—Consolidation Plan Approved. 
i - eames & Arizona Mining Co. above.—V. 128, 
Pp. oO. 


New York & Foreign Investing Corp.—Debentures.— 

The Interstate Trust Co. announces that definitive 20-year 54% gold 
debentures, series A, with warrants attached, are now ready for delivery 
at their office, 59 Liberty St., N. Y. City, in ne for and upon sur- 
yore, . porary debentures. (See offering in V. 127, p. 3411.).— 


Neve Drug Stores Inc.—E quipped with Sanitary Machines 

The 70 stores of this corporation in the New York Metropolitan area 
have been equipped with nitar a Machines, it is announced 
by the Consolidated Automatic Merchandising Corp., manufacturers of 
the machines. Installation of the machines comes as a result of the new 
policy, of the peeve Geceds to discontinue the sale of stamps over the counter. 
—v. »p. ; 3 


New Haven Clock Co.—To Finance Through Stock Offering. 
The Sompeny it is announced, is about to finance its needs through 
an off of 64% cumul. conv. preferred stock, series A, and a limited 
amount of common stock. Proceeds from the sale of securities will be 
used for the purpose of retiring the present outstanding preferred stock 


$232,279 loss$91,516 


and for other rate qurpons. Under present plans an off of the 
company’s securities will be made shortly by George H. Burr & Co., Thomp- 
son, Fenn & Co. and Charles W. Scranton. Application will be made to 


list the common stock on the New York Curb. 
Under the proposed recapitalization program the compan 
000 cumulative preferred, of w 


will have an 
ch $750,000 


will be outstanding, an ,000 shares authorized no common stock 
of which 71,960 shares will be outstanding. _ rere 


Comme? erganized in 1857, is an outgrowth of Jerome & Co., which 
was established in 1817. The company, eo modern production and 
recent years. Gales for’ 1028 agurepated $4.270;040 sud nen eo rs 

on or ‘ R and net ts 
$295.076 aft after faxes. 6.05 times 


and taxes. The latter was equal to 6.05 times 
ey ts gy a bo 
on, were equa 42 a e on the 
outetanding eommon stock.—V. 112, p. 8540 


























































Newton Steel Co.—Listing.— 
The New York Stock Exchange authorized the listing of 240,0 
shares of common stock (without par value). 


Income Account for Calendar Years. 
1928. 1 


927. 1926. 1925. 
Gross profit after cost of 











eae $2,142,528 $1,008,827 $1,161,822 $1,489,1 
Depreciation. ~......--- 231,275 207 ,065 193 ,657 179,6 
Gross profit on sales _ $1,911,253 $801,761 $968,165 
Miscellaneous income -. 54,148 18,733 13,218 
Gross income-------- $1,965,401 $820,495 $981,383 
Admin. & gen. exp__.-- 217,794 163 ,052 153 ,378 
Selling & adver. exp --- 165,141 137,993 138,266 
Prov. for doubtful accts. 3,978 11,348 2,400 
Loss on Ditties csavssase 54 LUGS. ndehan 
Amortiz. of bond disc. & 
CE kkwthdetnee codmcgne 3,726 14,701 
Loss on equip. sold, &c-_ 43,747 2,932 2,326 
Interest OM DOMGBS...... <cccncs- 32,127 440 
Federal income taxes - -- 177,808 49,547 76,570 
Net profit.--.-..--- $1,356,933 $408 ,222 $544,301 
No. com. shs. outst’d’g — 200,000 00, 100,000 
Earned per sh. on com., 
on basis of no. of shs. ot 
of pref. & con. outst’g '% 
ws: alec taba tin daca al $6.13 $2.87 $4.20 


Dec. 31 
—V. 128, p. 1922. 

North American Car Corp.—Equip. Trusts Offered. 
Freeman & Co. and Blyth & Co. are offering $700,000 5° 
equipment trust gold certificates series K at prices to yie 
5.20%. Prineipal and dividends to be unconditionall 
guaranteed by the corporation. Issued under the Phila 
delphia plan. 

Fidelity-Philadelphia Trust Co., Philadelphia, trustee. Dated May 
1929. Principal to ayable semi-annually in serial instalments of $23 ,00 
each from Nov. 1 1929 to May 1 1939, both inclusive, and $24,000 eac 
from Nov. 1 1939 to May 1 1944, both inclusive. Denom. $1,000. A 
the option of the corporation, certificates are red. on any div. date at 10 
and divs. Both principal and divs. are to be paid without deduction gq 
normal Federal income tax not in excess of 2% per annum. Certificate 
and dividend warrants (M. & N. 1), to be payable at the principal offic 
of the trustee in the City of Philadelphia, or at the principal office of i 
agency, the Bankers Trust Co., New York. The corporation agrees t 
reimburse to the holders of these certificates the Penn. state tax (not t 
exceed 4 mills annually) upon application as set forth in the agreement. 


Data from Letter of H. H. Brigham. Pres, of the Corporation, 

These certificates are to be secured through assignment to the truste 
of title to the following equipment: 500 new all-steel 8,000-gallon capaci 
tank cars. These cars are to cost $875,000 or 125% of the face value of th 
certificates to be issued. 

Company .—North American Car Co. commenced business in 1908 and o 
Feb. 1 1926, all the assets owned by it were acquired by the North America 
Car Corp. Its business consists primarily in the ownership, operation an 
leasing of tank cars, refrigerator cars and Palace Poultry cars. These c: 
are leased to and used by many of the larger railroad systems, large in 
dependent meat packers, poult shippers, refiners of petroleum oils 
8 wees of gasoline and burning oils, manufacturers of chemicals and acid 
and the large dealers in molasses, alcohol, turpentine, creosote, tar roffing 
road building and maintenance material, cotton seed oil, vegetable oil 
greases, tallow and soap stocks, and mineral water. The corporation an 
its controlled subsidiaries, the Palace Poultry Car Co. and North America 
ap cans Corp. now own 3,186 tank cars (including the 500 cars unde 
t trust), 1,969 refrigerator cars and 600 palace poultry cars. In additic 
the corporation owns well equipped car building and repair shops at Chicago 
Coffeyville, Kan. West Tulsa, Okla., and North Judson, Ind. Corpora 
tion also operates oil ry facilities at West Tulsa, Okla., and at Chicago 
having a capacity of 10,920,000 gallons. 

wig pe net earnings of the corporation for the years ending 
Jan. 31 1927 and 1928 and for the 11 months ended Dec. 31 1928, availabl 
for fixed charges, depreciation and taxes were: 


—Years Ended Jan.31.— 11 Months 


1927. 928. 1928. 

Net earnings (as above) _.---------- $618,635 $1,096,300 $1,279,469 

Capitalization.—Corporation has outstanding 20,000 shares of $6 1s 
pref. stock, series A, (no par) and 113,849 shares common stock, (no par 
upon which annual dividends are being paid at the rate of $2.50 per share 

ommon stock is listed on the Chicago Stock Exchange and is now selling 
at Spprenineeet $50 per share, representing a value of in excess of $5, 
692,450.—V. 128, p. 2477. 


North Butte Mining Co.-—Righis.—~ 

The stockholders of record April 30 will be given the right to subscribe 
on or before May 20 for additional — stock (par $2.50) at $8 per 
share, to the extent of 10% of their holdings.—V. 128, p. 1243. 


Northwestern Casualty & Surety Co.—New Vice-Pres. 
Lewis F. ei gy Comptroller of the Union Indemnity Co., North 
western Casualty & Surety Co., and the other companies of the Insurance 
Securities Group, has been elected Vice President of the Union Indemnity 
Co., Northwestern Casualty & Surety Co., La Salle Fire Insurance Co. 
and Union Title Guarantee Co.—V. 126, p. 3135. 


Ohio Shares, Inc.—Initial Common Dividend.— 
The directors have declared an initial aay J dividend of 50 cents pe 
share on the no par value com. stock, payable May 1 to holders of record, 
April 20.—V. 125, p. 3358. 


Old Colony Investment Trust.—Larger Dividend.— 
The directors have a semi-annual dividend of 40 cents per share on the 
common stock, no par value, payable May 15 to holders of record May 1. 
An initial semi-annual dividend of 30 cents per share was paid on this issue 
in Nov. 1928.—V. 126, p. 3770. 


Equipment Co.—Listing.— 
Exchange has authorized the listing of 200,000) 
shares (no par value) prior preferred stock, series A and with and without 
stock purchase warrants; (b) 432,274 shares (without par value) convertible 
partieinas stock; (c) 310,372 shares (without par value) common stock 
with authority to admit (a) 39,628 shares common on official notice of 
issue in connection with the acqiisition of the business and properties of 
Hart-Parr Co. or Nichols & Shepard Co. upon the exercise of conversion 
rights of outstanding cumulative preferred stock $6.50 convertible series A 
of Hart-Parr Co. or outstanding warrants to pene common stock of 
Hart-Parr Co. or common stock of Nichols & Shepard; (b) 250,000 shares, 
common, on official notice of issue upon the exercise of outstanding stock 
purchase warrants; (c) 75,000 shares, common, on official notice of issue 
upon the exercise of certain outstanding options; and (d) 500,000 shares, 
common, on official notice of issue upon conversion of the 500,000 shares of 
convertible stock.—V. 128, p. 2477. 


Otis Elevator Co.—Earnings.— 


Quar. Ended Mar. 31— 1929. 1928. 1927. 1926. 
Operating earnings $1,922,506 $2,085,505 x$1,559,792 x$1,438,201 
Baseree for pensions -.- 25,000 75,000 75,000 75,000 


Conting. reserve. _..-..-_ 


o- 
"x mm’ 


Y~ Am 


=. oe ewe ew eh moBs@e”® .o4a 


— 


Oliver Farm 
The New York S 


—-<<-<<-=- , 








Federal tax reserve._..- 205,000 260,000 ———————See =x 
gXet income... $1,692,506 $1,750,505 $1,384,702 $1,363,202 
s . Stk. ‘“ 
(par $50) tan 496,996 432.181 430,637 «343,003 
Earnings per share-_-_-.-. . $3.21 $3.82 $2.99 $3.69 
x After Federal taxes 


—V. 128, p. 2477. 


Owens-Illinois Glass Co.—Merger Ratified.— 
See Owens Bottle Co. above.—V. 128, p. 2646. 
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Owens Bottle Co., Toledo, ified .— 

A $20,000,000 mer; of the Illinois Glass Co., of Alton, Ill., with the 
ons Bottle Co., of Toledo, was unanimously approved, and some impor- 

nt additions in the official management of the new combination announced 
the annual meeting of Owens Bottle stockholders April 17. * 


{The name given in last week’s “‘ nicle,”’ page 

pitle Co.”’ should have read ‘“‘Owens Bottle Go.” 

With the ratification of the mer by the stoc Iders, the new organiza- 
on be known as the Owens Illinois Glass Co., and headquarters will be 
ntinued in Toledo, it was announced. It will give to the Owens Comes 
8 world’s largest bottle ma plant at Alton, besides other large plants 


trib throughout the United States, and makes the company the 
ouncement adds. 
organiza- 


, Sd of its kind in the world, the ann 

he directors elected W. H. Boshart President of the mer 
on, while William E. Levis, of Alton, President and General Manager of 
ne ois Glass Co. was elected Vice President and General Manager of 
ne combination. H. G. Phillips of Toledo was elected Vice President 
nd urer, and John H. McNerney, Socregeey These men also were 
ected Vice Presidents: R.H. Levis of Alton, W. J. Crane of Toledo, James 
orrison of Toledo and Charles Boldt of New York. 

William E. Levis and R. H. Levis were elected to the board of directors, 
bile William Ford of Toledo was reelected chairman of the board. These 
ectors were reelected: W. H. Boshart and Harry E. Collin of Toledo, 
arshall Field, Charles H. Sabin, E. P. Currier, Francis H. McAdoo, 
harles Boldt and Fred Schwenck, all of New York. 

Through the deal the Illinois Glass Co. now will receive from the Owens 
ottle Co. cash and securities as follows: $5,000,000 in cash $5,000,000 of 
% unsecured debentures, $8,000,000 of 6% preferred stock, redeemable 

110, and 20,000 shares of common stock. ‘There will be no offering of 
ae new securities, either to the stockholders or the public as all the deben- 
ires and stock to be issued are to be delivered to the Illinois comeney 
uw ‘a a el it as a permanent investment. (See further details in 

Pointing to the fact that the Owens Bottie Co. for several years has be- 
me concerned chiefly with the manufacture of bottles rather than with 
censing machines on a royalty basis, Presidext Boshart, in his address 
the stockholders, said: 

The Illinois Glass Co., as a licensee, has been for a long period of years 
substantial contributor to our royalty income. The principal patents 
cluded in its license from us will expire within the next few years, when 
our company will necessarily face the loss of this substantial revenue. 
y the acquisition and consolidation now to be effected, we will more than 
splace t large royalty income through manufacturing profits to 
erived from the operation of the Illinois Glass Co.’s business. 

Increasing use is being made of glass bottles which are displacing con- 
ainers made of other materials. It is my judgment that the present 
olume of the business represents far from the limit of what the ultimate 
evelopment of the industry promises. Your company will enter upon its 
olarged field of activities with an increased working capital to meet these 
onditions and with an organization thorougbly acquainted with the busi- 
fess through many years of experience. 

The plants of the Illinois Glass Co. are well situated with respect to 
irge markets where a very considerable development is expected in the 
iture in bottle consumption. Inspection of these properties by our 
ngineers discloses that they are in excellent physical condition. Much 
1oney has been spent in recent years in the development and improvement 
f their mechanical equipment which is now modernized to the best stand- 
rds. Their pliant at Chicago Heights, Ill., is especially adapted to the 
roduction of high grade perfume and toilet bottles, in which lines we have 
ot largely operated. This plant is adapted to the making of relatively 
mall orders of bottles for which there is a good and stable demand. The 
nt at Alton, Il)., is the largest single bottle manufacturing plaut in the 
orld. Its other plants at Gas City, Ind., and Bridgeton, N. J., are well 
»cated, and are equipped with the most modern manufacturing facilities. 
Ve will also get back the exclusive right to manufacture large size water 
ottles, demi johns and carboys on Owens machines, which t company 
ranted to [Illinois Glass Co. years ago and which has turned out to be very 
rofitable. The Illinois Glass Co. also manufactures large quantities of 
ruit jars for household preserving, which our company has heretofore not 
aanufactured. 

“*T feel justified in placing emphasis on the value of the good will that 
ests in the Illinois Glass Co. and which we will acquire. To gain the full 
ffect of the good will, the name of our company l be changed to Owens 
llinois Glass Co. It remains the same company under a new name, reflect- 
og the history and properties of the two companies. There is also an 
atangible but very considerable good will value in the Levis name associated 
or sO many years with the Illinois Glass Co. that will ultimately reflect 

‘self in an increasing public confidence in our company. ‘ 

We believe that the interest rate on the debenture and the dividead 
ate carried by the preferred stock, are quite favorable to your company 
n view of the current h rates for money. Had these terms not n 
greed upon before the development of the present money situation, it 
yould probably have been impossible to have financed t purchase so 
'dvantageously to our company.”’ 


Income Account for Calendar Years of Owens Bottle Co. 
1928. 1927. 1926. 1925. 
Afg. profit & royalties _ $7,019,838 $7,141,999 $8,550,974 ot are 


O.— Merger Ratified 















































































ther income________- 454,579 888,479 2,362,891 
Total income_______- $7,474,417 $8,030,479 $10,913,865 $8,223,856 
txpenses, &c., charges. 2,960,097 2,781,709 2,728,186 2,314,173 
federal taxes__________ 503 ,000 643,000 1,257,022 858,633 
nee prots.......-...- $4,011,319 $4,605,771 $6,928,657 $5,051,052 
referred divs. 1 8 


(7%) --- 123, : 63 861 575,36) 
pom. dividends--- (18%)3,413,355(21)3834 ,072 (20)3479 825 (16)2643 554 


Balance, surplus- ---- $474,503 $298,921 $2,884,971 $1,832,138 
Profit & loss, surplus___ $9,186,540 $9,539,299 $9,288,332 $8,204,892 
hares of common out- 

| standing (par $25) -_-- 768 ,846 732,245 695,100 661,128 
Zarns. per sh. on com_-_ $5.06 $5.65 $9.16 $6.77 
o ae)” eee of 5% each were paid Jan. 1 1928, 1927 and 1926.—-V. 
.28, p. 


Packard Motor Car Co.—Production Increased .— 
Period End. Mar. 31— 1929—Month—1928. 1929—3 Mos.—1928. 
Jars Fo enn (No.) 4,790 4,699 14,088 13,098 
In February last 4,394 units were produced. 

_ The April production schedule calls for'‘an output of 4,600 cars. Factory 
»fficials hee retail deliveries are at the highest level in the company’s 
ristory.—V. 128, p. 2478, 2105. 


Palmolive-Peet Co., Chicago. —Sale of Plant. — 
See Glidden Co. above.—V. 127, p. 696. 


Paramount Cab Mfg. Corp.—Earnings.— 
The company reports profit for the quarter ended March 31 1929 of 
$507,353 after all charges except Federal taxes, equal to $2.03 on 250,000 
2apital stock.—V. 128, p. 1244. 

Philadelphia Co. for Guaranteeing Mortgages, Phila., 
Pa.—Shares Split-Up on a 5-for-1 Basis.— 
At the special meeting of the stockholders held April 15 approval was 
ven to decrease the par value of the stock to $20 per share from $100. 


stach stockholder is entitled to receive five shares of new stock of $20 par 
value = exchange for each share of $100 per stock now held.—V. 128, 
. 1069. 



























& Subs.).—Earnings.— 
arch 31 1929. 


Pierce-Arrow Motor Car Co. 
Earnings for Quarter Ended 








Dalen. -iegs recurns & SIMOWOMCES .. .. «ooo oe wccecececccncnweses $5,409,416 
Jost of sales, incl. sell., advert. & adm. exp. & all cost of mfg. &c_ 5,080,431 
NR 2s, ee wa cuaweadaeen wee aa edame 55,464 
PONE. 6 ocd scee dan Héw neces snabesnbottacadan $273,521 
Co aca gdcoenebansntnenenanbnndan 234,7: 
| Jividends on stock in other corporations--....-.-..------.---- 22,500 
Be 8k ee er a rr a $530,759 
eh Oe GERONONtes, BC. 6c dccencecmassscesoe ae es 82,227 
Net profits for quarter . . - . .... 2-220 enn eo nn oo een ee $448,532 
Surplus at Dec. 31 1928. . . ......-- 2 ene neon nn een o noe 1,092,901 


SE 6 a ee ey ee $1,541,433 





Net profits of 8,531 compare with a loss of $359,763 in the corre 
spo: period of 1928. This equals yp share on the class A com. 
stock for one month's preferred 

are equivalent to $1.66 


r 
cumulative from March 1 only. The 
ividends for the 


share on class A stock, after reserves of preferred 
— = indicate substantial earnings on the class B stock owned by 
A. R. Erskine, Chairman of the Board, announced that sales in the 
quarter were en ane conten a) cars en yd ® san ot 61%. 
estimated for April. Unfilled orders are in excess oro ; me 


The losses sustained in 1928, substantial] od ced if not ffset 
, su 
the income taxes of the company for 1929. wenn mot entirely ¢ 


Initial Dividend of 144% Declared on Preferred Stock.— 


At their meeting in Buffalo April 23 the directors placed the preferred 
stock on a regular dividend bas by declaring 144% payable June 1 to 
oe > Prt May 10, covering the period from March 1 to May 31.— 


Pittsburgh Steel Co.—Earnings.— 
Period End. March 31 1929— 
Net income after deprec. & Federal taxes 
Rogne, Est sh. on 253,500 shs. com. stk 
—V. 128, p. 745. 


3 Mos. 9 Mos. 
ska atin aha eavin $1,333,661 $3,076,932 
$4.54 $9.96 


Poor & Co.—Stock Increased—New Directors.— 

The stockholders this week voted to increase the authorized no par value 
class B stock from _ 320,000 shares to 500,000 shares. 

H. L. Baylies, H. C. Lutkin and H. C. Holloway have been elected 
ea ym g R. N. Baylies, F. N. Baylies and D. J. Evans.— 


Postum Co., Inc. (& Subs.).—Earnings for 1st Quarter.— 


Quar. Ended March 31— 1929. 1928. 927. 1926. 
ph oo taste taal nas wile $32,048,827 $21,139,535 $12,704,761 $11,451,888 
= exp., less miscell. 

ET AF 


26,176,284 16,624,561 8,839,035 
704,1 604,814 520,592 


, 


7,860,028 
485,539 





$5,168,384 
4,695 222 
$1.10 


$3,910,160 
1,735,047 
$2.25 


$3,345,134 
1,468,096 
$2.26 


$3,106,321 
1,370,000 
$2.02 


V. 128, p. 2648. 


Pullman, Inc.—Obituary.— 
President Edward F. Carry died at Chicago on April 24.—V. 128, p. 2105. 


Radio-Victor Corp. of America.—Organized.— 
See Radio Corp. of America under ‘‘Public Utilities’’ above. 


Rainier Pulp & Paper Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 100,000 
shares of class A common stock, no par value.—V. 128, p. 1245, 1069, 575; 
V. 127, p. 2697, 2972, 2382; V. 125, p. 1592. 


Reliance Bronze & Steel Corp.— Debentures Sold.—J. A. 
Sisto & Co., and William R. Compton Co. have sold at 
991% and interest, $1,000,000 15-year convertible 6% sink- 
ing fund debentures. 


Common Stock Sold.—Jerome B. Sullivan & Co., and E. F. 
Gillespie & Co., Inc., announce the sale at $21.50 per share 
of 25,000 shares common stock. 


Bonds are dated April 1 1929; due April 1 1944. Denom. $1,000c*. 
Interest pele A. & O. at Empire Trust Co., New York, trustee, without 
deduction for Federalincome tax not exceeding 2% per annum. Company 
will reimburse the holder for the amount of any personal property or 
similar tax (not exceeding 54% mills per annum) and any State income tax 

not exceeding 6% a annum) in the States of Penn., Conn., Mass., Mich., 
aryland and the District of Columbia. Red. (otherwise than through the 
sinking fund) as a whole or in part on any int. date upon 30 days’ notice at 
105 and int., with right to convert debentures into stock continuing to 
redemption date. 

Conversion Privilege.—Debentures will be convertible at the option of the 
holder into shares of common stock at the rate of 40 shares for each $1,0 
of debentures at any time on or before April 1 1934 (being at the rate of 
$25 per share). On ail debentures presented for conversion tment of 
interest will be made. The indenture provides — ustment of 
conversion rate in the event of any change in capita tion, consolidation, 


Capitalization— Authorized. Outstanding. 
15-year convertible 6% sinking fund debentures. $1,000,000 $!,'#,(00 
Common stock (no par)-_---.--.---------.---- * 000 shs. 75,000 shs. 


*40,000 shares have been reserved for conversion of the debentures. 


Data from Letter of J. A. Rappaport, Pres. of the Company. 

Business and History.—Corporation has been incorp. in New York, to 
acquire, own and operate the properties and businesses of Reliance 
press Door Co. of Brooklyn, N. Y., United Pressed Steel Products te of 

ollege Point, L. I. and Knoburn Products Corp. of Hoboken, aa A 
These companies (including predecessors) have been successfully engag 
for the past 19 to 22 years in the manufacture of fireproof kalamein doors 
and windows of bronze or steel; hollow metal doors, frames and trim of 
bronze and steel; combination bucks, frames and trim; and ornamental 
bronze work, for office buildings, apartments, residences, banks, theatres, 
churches, schools, hospitals, libraries, &c. The new company will, it is 
said, constitute the largest single unit in the United States. 

Sales.—The approximate sales of the three companies have increased 
from $327,080 in 1919 to $3,193,232 in 1928. Orders on the books of the 
three constituent companies were $1,182,840 on Dec. 31 1928. Orders 
boo! Jan., Feb. and March 1929 were $1,106,231. Sales billed for the 
same period were 14.3% lar, than in 1928. 

Earnings.—The combined earnings of the constituent companies for the 
four years ended Dec. 31 1928 averaged $249,348 and for 1928 were $285,- 
856; after depreciation and before charging interest and Federal income 
tax. Non-recurring charges, eliminated from these gs figures, for 
salaries, withdrawals, discontinued operations and other items, averaged 
$37,991 during the said four years and were $36,231 in 1928. The average 
earnings for the four years were equivalent to over four times interest 
requirements on this issue and earnings for 1928 were equivalent to 4.8 
times interest requirements. 

Purpose.—Proceeds of this issue will be used for working capital and to 
pay off previously exist indebtedness of the constituent companies, and 
as part of the purchase price for the properties acquired. 

Sinking Fund.—Debentures are to be entitled to a semi-annual sinking 
fund ning April 1 1930, payable in cash or debentures, calculated to be 
sufficient to retire by maturity 50% of the debentures issued. Debentures 
may be redeemed by lot at 105 and accrued interest or may be purchased 
at lesser prices and tendered to the sinking fund. 

Listing.—Coypany has agreed to make application to list both its 
debentures and fs common stock on the New York Curb Market. 


Republic Iron & Steel Co.— Earnings. 
Mos. End. Mar. 31—_ 1929. . : 
Eh $4,107,576 $1,227,380 $1,879,061 

495 ,936 581,250 


1926. 
aNet earnings -- ------- $2 178-00) 





Depreciation & renewals) 765,916 {4 9,216 
E ustion of minerals - 94,302 
Interest charges - - - - --- 464,533 244,113 253 ,389 296,727 

Net income- - ------- $2,877,127 $487,332 $1,044,421 $1,321,846 
Pref. dividends (1344 %) - 437 ,500 437 ,500 437 ,500 437 ,500 


804,568 300,000 300,000 
$1,635,059 def$250,168 $306,921 $884,346 


804,568 «300,000 x300 ,000 x300, . 
$3.03 $0.16 $2.02 $2.95 
a After deducting charges for maintenance and repairs of plants (amoun 

ing to $1,702,757 in 1928) and provision for Federal taxes. x Par $100. 
Unfilled orders as of March 31 1929 amounted to 425,569 tons as com- 


Com. dividends (1%) -- 


Balance, surplus - - - - - 
Shs. com. stk. outstand. 
en eee ee 
Earns. per share- ------ 








pared with 405,929 tons Dec. 31 1928 and 170,671 tons March 31 1928. 
V. 128, p. 1893. 
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Rio Tinto Co., Ltd.—Acquires 49% of Stock of Swiss 
‘Silica-Gel Co.— 
See Silica-Gel Corp. below.—V. 128, p. 2480. 


Rossia Insurance Co. of America, Hartford, Conn.— 


Capitalization Increased—Rights—20% Stock Dividend.— 

he stockholders on April 22 increased the authorized capital stock 
from $2,000,000 to $3,000,000, reduce the par value of the shares from $25 
to $10, approved the issuance of 24 new shares in exchange for each old 
share and ratified the distribution of a 20% stock dividend to holders of 
record May 4. The stockholders are requested to send their certificates 
ef - ee value for exchange to the New York Trust Co., 100 Broadway, 
N . City 


The stockholders of record May 15 are to be given the right to subscrib 
on or before June 15 for 60,000 of the new shares (par $10) at $30 per share 
on the basis of 1 new share for each 4 shares held.—V. 128, p. 1750, 1923 


Stutz Motor Car Co. of America.—Rights.— 
The stockholders of record May 8, will be given the right to subscribe 
on or before May 29 for additional capital stock (no par value) at $20 per 
share to the extent of 10% of their holdings.—V. 128, p. 1575. 


Superior Steel Corp.—Rights.— 
The Irving Trust Co., 60 Broadway, N. Y. City, is receiving subscrip- 
tions for capital stock at $40 per share on the basis of 15 new shares for 
each 100 shares of record April 15 1929. The right to subscribe expires 
May 9 1929.—V. 128, p. 1926. 


Ruud Manufacturing Co.—ZJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 65 cents per 


share on the no par value com. stock, payable May 1 to holders of record, 
April 20. See offering in V. 128, p. 1415. 


Safe-T-Stat Co.—To Merge With Moto Meter Co., Inc.— 
See latter above.—V. 127, p. 2838. 


Schletter & Zander, Inc.—Earnings—lInitial Dividend.— 


Net earnings after taxes for the first quarter ending March 31 1929 were 
$279,112, or 92 cents per common share outstanding. This compares 
with $248,803 for the corresponding period in 1928, a gain of 12.5%. 

In view of this showing, the directors have declared an initial dividend on 
La 6) amis stock of 50 cents per share, payable June 29 to holders of record 

une 15. 

For this period sales were 25% ahead of the corresponding period in 1928. 
The company is in an exceptionally strong position, with no mortgages 
or indebtedness other than current liabilities, and at present has cash on 
hand of over $457,000, compared with $411,000 on Dec. 31. rn, 

Under their agreement with the Brown Durrell Co., Schletter & Zander 
have first call on all Brown Durrell’s hosiery ed requirements, 
which to-day are more than 100% in excess of their capacity. This con- 
tract frees them from sales expense and credit losses, as Brown Durrell 

ays each month for shipments. Their product is tagged as ‘‘Gordon 
osiery.’’—V. 128, p. 1070, 1415. 


Schulte-United 5c. to $1 Stores, Inc.—Sales.— 


This corporation, now operating 51 stores, reports March sales of $1,- 
015,190. an increase of 40% over sales for the month of February amounting 


’ 








the month of March 5 new stores were opened in New Haven, 
Conn.; amden, N. J.; Bay City, Mich.; Streator, Ill.; and Hamilton, 
Ontario. These new stores were all opened in the latter part of the month 
so the result of their operation is not fully reflected in the sales for March. 
The 46 stores already in operation showed an increase in March sales of 
27% over sales for February.—V. 128, p. 2106. 


Sherwin-Williams Co., Cleveland.—Eztra Div. 25¢.— 

An extra dividend of 1% has been declared on the outstanding $14,861,125 
common stock, par $25, in addition to the regular quarterly dividend of 
3% , both payable May 15 to holders of record April 30. Like amounts were 
paid on this issue, Nov. 15 1928 and on Feb. 15 1929. An extra dividend 
of % of wy By paid on Nov. 15 1927, and on Feb. 15, May 15 and Aug. 
15 1928. om Nov. 1925 to Aug. 1927 incl., the company paid an extra 
dividend of 1% and a regular dividend of 2% each quarter. 

The directors have also declared the regular quarterly dividend of 114% 
on the pref. stock, payable June 1 to holders of record May 1: 


The ectors have approved the retirement of an additional $375,000 
of pref. stock on June 1.—V. 128, p. 747. 


Shubert Theatre Corp.—Stock Increased.— 


The stockholders on April 23 voted to increase the authorized capital 


stock from 250,000 shares (of which 217, h b 
500,000 shares.—V. 128, ». 481. ee ee 


Silica-Gel Corp.—Organizes Swiss Subsidiary.— 

President C. Wilbur Miller on April 22, announced the formation of the 
Silica Gel Holding Co., 8. A., of Geneva, Switzerland, with a capital of 
£1,000,000 sterling, or approximately $5,000,000. ture 

The controlling interest, or 51% of the stock of the Swiss holding company, 

been vested in the Silica Gel Corp. of Baltimore. The remaining 49% 
of the stock is held by the Rio Tinto Co., Ltd. of London. * pa 

The Swiss holding company, Mr. Miller said, owns all the stock of the 
Bagi. French and German companies, controlling operations of Silica 
Ge everywhere except in North America. De an ee ee | 

A managing board for the Silica Gel Holding Co. has been formed and is 
composed of Sir Auckland Geddes, Chairman of the Rio Tinto Co.; the 
Hon. R. N. Preston, meme director of the Rio Tinto Co.; C. Wilbur 
hy gp then say of the Silica Gel Corp. and E. B. Miller, Vice-President of 

, ation. WARE beet recy el 
ding company is in the hands of a voting trust and Sir 


All stock of the hol 
Auckland Geddes and C. Wilbur Miller are the sole voting trustees.—V. 


126, p. 3774. 


(H.) Simon & Sons, Ltd.—ZJnitial Dividend.— 
The directors have declared an initial dividend of 50c. per share on the 
common stock, payable June 1 to holders of record May 17.—V. 126, p.2805. 


Southern Air Transport.—Zarnings.— 
Period Ended March 31 1929— 


F Mos. d : 
Net profits after taxes & depreciation___________ " $69,872 13308 707 
oy". 2 Ng ' Et 300,000 shs. cap. stock_______- $0.23 $0.98 


Southern Pipe Line Co.—Proposed Sale, &c.—In re- 
sponse to a number of inquiries received in reference to the 
proposed sale of a part of the lines of this company to the 


Manufacturers Light & Heat Co., President Forrest M. 
Towl, April 24, says: 


The total amount to be received, subject to correction for distance, is 
poy Cont This will probably be about the depreciated value as shown by 
wee have already been received representing more than 63% of the 

There is also collectible, from sale of a small part of our lines, $50,000, 
so that the $10 per share referred to in my letter of April 12 will not require 
the sale of any of our securities (see last week’s ‘‘Chronicle,”’ page 2650). 

There are remaining two systems of pipes extending all the way from the 
West Virginia~-Pennsylvania State line to Millway, Pa. Each of these 


systems has a capacity to transport more than twice as much oil as we are 
now carrying.—V. 128, p. 2650. 


Southern Sugar Co.—Rights.— 


Rights to subscribe to the 30,000 shares of 7% pref. stock and 15,000 
shares of common stock recently offered to stockholders, expired on April 20. 
The stock was offered to stockholders of record March 30 in units of 


South Penn Oil Co.—Ezpansion by Subsidiary.— 

Additions are being made to the plant of the Pennzoil Co., a subsidiz 
at Oil City, Pa., by the construction of two additional stills and four 
filter presses.—V. 128, p. 1416. 







































































































































Sparks Withington Co.—To Increase Common Stock -R.E 
May Pay 300% Stock Dividend.— Suk 
The stockholders will vote May 11 on increasing the authorized comm Calen 
stock (no par value) from 400,000 shares to 1,000,000 shares. If Gross e: 
increase is approved the directors plan to Pig a 300% stock dividend. Cost of 
Jan. 31, last, there were outstanding 165,979 shares of common sto Genera 
—V. 128, p. 2287. Exp. ne 
Standard Investing Corp.—To Increase Common Stock Net | 
To Pay Regular Quarterly Stock Dividends of 144% Each.— Other i 

To provide for the inauguration of regular quarterly stock dividends G 
the rate of 6% a year on the common stock, the directors will submit ther 
the stockholders at their annual meeting on May 6 a proposal to increg er 
the authorized common stock to 250,000 shares from 185,000 shares. T Bala 
investment trust was organized in Jan., 1927, and finished the fiscal yé a 
ending Feb. 28 1929, with assets totaling over $11,000,000. At prese Bad d 
the directors do not contemplate the issue of further common stock exce ‘Add E 
in connection with the payment of stock dividends. ‘Adj ; 

In his letter to the stockholders explaining the stock dividend polid Divid 
President Ray Morris says: ‘“The total profit and loss surplus reported € 
of the close of the last financial year, Feb. 28 1929, amounted to $1,017 ,04 Loss o 
In view of such satisfactory and substantial earnings for the two years Loss 0 
operation which have now n concluded, the directors believe that sor Pro! 
recognition should be given to the common stock in respect of these earnir ‘St 
attributable to such stock. The directors do not, however, consider sdiadin 
wise now to initiate cash disbursements by way of dividends on the comm Ss 
stock, feeling that the interests of the common stockholders will, in t ot 
long run, be advanced by retaining current profits in the business, to se Viv: 
as additional working funds and as an increasing equity behind the debe p L 
tures and preferred stock. Particularly do they feel this to be so wher Mf , 
as here, the earned surplus attributable to the common stock largely aris cons 
from realized trading profits rather than from current return on inves and 
ments. 

“In order, however, that the common stockholders may receive son stoc! 
recognition without reducing the company’s working capital, the dire 1934 
tors have, in principle, approved of paying common stock dividends ¢ 
the outstanding common stock, at such times and amounts as in thé 1934 
opinion conditions may warrant, and it is proposed to initiate this poli Th 
by the declaration of a quarterly common stock dividend of 14%% if ar ment 
when additional common stock is made available for this purpose by app $750. 
priate stockholders’ action.”"-—V. 127, p. 1821. share 

* * s ,OC 

Standard Milling Co.—Changes in Personnel.— § 

George K. Morrow (Pres. of Gold Dust Corp.) has been elected Presiden| othe 
succeeding A. P. Walker, who has been elected Chairman. J. A. Nevill walt: 
formerly Secretary and Treasurer, has resigned.—V. 128, p. 905, 1071. year: 

Fred L. Rodewald is reported to have deposited his Standard Millin oe 
stock in exchange for stock of the Gold Dust Corp. He originally oppos¢ in tt 
the merger. (See V. 128, p. 748.)—V. 128, p. 1071. list t 

Standard Oil Co. of Indiana.—New Director, &e.— Dp. 24 
B Bruce Johnstone has been elected a director, succeeding Dr. Wm. } S 

urton. 

In regard to rumors of an offer to exchange Standard Oil Co. of Indian a. 
stock for Pan-American Petroleum & Transport Co. stock, President E. G noti 
Seubert stated that such reports were without foundation.—V. 128, p. 192 

P ° % I 

Standard Oil Co. of New York.—Earnings.— or 

Calendar Years— 1928. 1927. 1926. 1925. . 
x Total earnings ------ $80,821,895 $52,934,400 $71,646,813 $72,175,82 Q 
Deprec. and insurance_. 36,213,355 35,778,7 35,909,557 28,480,56 Net 
Interest on bonds------ 4,963,312 5,740,737 2,960,755 2,114,8 re 

x 

Net profite.........- $39,645,228 $11,414,888 $32,776,502 $41,580,38 p 
Previous surplus ------- 86,758,712 94,651,701 158,963,802 116,321,19 . 
nn 7, Ore ce ten See 14,173,7 Q 
ee ee Oe I ee | epics ©. ie el Net 
‘ees Pee. Ce. eC lll mee G20,302 ###| csame 
Ins. res. prior yrs. in ex- Oth 

cess of requir. restored  -_---- S756 086 §“aseesn . 1” Vien 
Prem. on capital stock.. 2,069,485 2,733,000  ---..._ -.-.- 1 
Adjustments -----_---- Dr321,488  Cr393,228 Dr2,869,971 Dr547,0. Int 

Total surplus------- $128 ,151,937$113 ,949,802$189,799 5953174 ,436,91 } 
Cash divs. paid._._---- 27,580,290 27,191,090 23,456.792 14,345.48 ial 

Dividend rate_-_.--- (6 2-5%) (6 2-5%) (6%) (5 ae 
Camas GRO nc eC eee 71,691,103 1,127.6 

Profit & loss surp__y$100,571,647 $86,758,712 $94,651,701$158,963 ,80; : 
hares of capital stock 7 , 

outstanding (par $25)- 17,363,783 17,118,931 16,809,928 11,459,26 - 4 
Earns. per sh. on cap. stk $2.28 $0.66 $1.95 $3.6 ; 

x Total earnings are after deducting expenses incident to operations 
incl. taxes. y Capital surplus, $26,187,773; earned surplus, $74,383,874. @ 

Consolidated Balance Sheet Dec. 31. m: 
1928. 1927. 1928. 1927. 
Assets— $ 5 Liahilities— S $ 
Real est., mach. Capital stock -_ 434,094,575 427,973,27 | 
and vessels__x451,200,920 443,367,687 | Funded debt__y103,897,044 107,857,64 Ne 
Inv. in oth. cos. 8,051,059 8,327,152| Deferred credits 6,735,811 6,159,96: Di 
Inventories----- 161,199,291 156,733,294 | Accts. payable__ 38,848,032 35,398,82 
sein stn aca 20,136,680 14,040,705] Reserves_------ 7,709,734 7,909 ,06 
Accts. & notes Taxes payable. 3,528,933 _6,031,28 Su 
receivable__.. 47,000,796 44,953,218) Surplus___----- 100,571,647 86,758,71 } 
Marketablesecs. $------ 3,003,182 
Deferred assets. 7,797,030 7,663,537 
| ere = 695,385,776 678,088,775 TOM. cs ncum 695,385,776 678,088,77 fo 
x After deducting $308,517,429 reserve for depreciation and depletion m 
y As follows: (a) 414% serial gold debentures (completely maturing it 1. 
1948), $20,000,000; (b) 444% gold debentures (maturing in 1951), $50, , 
000,000; (c) Magnolia Petroleum Co. 444% serial gold debentures (com 
pletely maturing in 1935), $10,500,000; (d) General Petroleum Corp. 0 
Calif. 5% 1st mtge. sinking fund gold debentures (maturing in 1940) 
$20,935,000; (f) General Petroleum Corp. of Calif. purchase money obliga te 
tions (of which $1,264,596 mature in 1929), $2,462,044.—V. 128, p.748. 2 
Stanley Co. of America.—Offer Extended.— - 
See Warner Bros. Pictures, Inc., below.—V. 128, p. 2650. 
(The) Starrett Corp.—New Director, &¢.— Wis a 
Arthur B. Walsh, who as Vice-President and director of the Nationa = 
City Realty Corp., has handled negotiations for the purchase and sale 0 
real estate in this and other countries involving many millions of dollars 
has been elected a director of The Starrett Corp. and Vice-President and 
director of the Starrett Investing Corp., with headquarters at 101 Park Ave. a 
N. Y. City. He has resigned from the National City Realty Corp., and a 
also from the U. 8S. R. Management Corp., which is the managing company ? 
for the joint real estate enterprises of the National City Co. and the United I 
States Realty & Improvement Co. 


The Starrett Investing Corp., a wholly-owned subsidiary of The Starrett 
Corp., was organized to finance real estate operations in the principa 
metropolitan centers of the United States; among other activities, it. w 
underwrite, hold and deal in mortgages secured by real estate, including 
leaseholds. As recently announced, Starrett Bros., Inc., another subsidt 
ary, will construct the new Bank of Manhattan Building, which will be 
the highest bank and office building in the world, and will occupy most o 
the block bounded by Wall, Nassau, Pine and William Sts., in the cente 
of the financial district.—V. 128, p. 1574 


— ~ A 





one share of pref. stock and one-half share of common stock at $100 per 
unit, on the basis of their holdings at the rate of 3 units for each 8 aaawes of | 
preferred stock now held. 

The terms of payment by stockholders for stock subscribed for is: 25% 
cash with subscription, 25% on or before June 20, 25% on or before July 20 
and 25% on or before Aug. 20. See also V. 128, p. 2649, 2287. 





| building located at 259-61 West 30th St., N. 


State Title & Mortgage Co.—Offers Certificates.— 
The company is offering $500,000 guaranteed first mortgage partici- 
pation certificates secured by mortgage on the land and modern 16-story 
Y. City. The certificates 
mature serially from July 1 1929 to Jan. 1 1939 and are offered to yield 
iy 2 Principal and interest are guaranteed by the company.—V.,128, 
Pp. 00. 
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Studebaker Corp. of America.—Costs Cut By Move.— Balance Sheet Dec. 31. 

Material progress toward the saving of between $3, ,000 and $4,- 1928. 1927. 1928. 1927. 
000,000 per year in operating costs of the enlarged Studebaker plant in Assets— $ Ltabdtlittes— $ $ 
South Bend, Ind., ——— the transfer of major operations from Detroit Land, bldgs, &c_x 5,990,101 6,037,334|7% preferred stock 3,842,100 3,966,500 
to the central factory, will be made during this month (April), President | Goodwill & pat’ts_ 1 1| Com. stk.(par $10) 8,345,960 8,320,730 
A. R. Erskine stated on April 23.—V. 128, p. 2651. leans is Stempennene tty 4 1,059,298 | Federal tax (est.). 33 200,000 

. te) accts. rec. 2,112,681 1, ,469| Accounts payable 

Submarine Boat Corp.—Annual Report.-— Inventories ____- 4'869.658 4.173.941] not due-.----- 1,187,578 717,434 

Calendar Years— 1928. 1927. 1936. 1925. Sinking fund... 229,000 187,357 | Accrued dividends 
Gross earns. from oper__ $2,669,377 $4,199,873 $3,403,185 $4,029,140 | Munici. & Gov.sec 2,537,231 2,564,808) and expenses- - - 21,070 19,112 
Cost of operations_-_____ 2,966,949 4,871,505 3.393.799 3,810,004 | Other assets_--... 1,719,192 1,529,418] Otherreserves.-.. 302,015 237,379 
General expenses_______ 158,606 152,961 Tt 4B seainee Deferred assets... 277,527 219.236 | Deferred income... 658,817 --.... 
I ed 361,359 re 4,150,221 3,316,708 

Pe MOG ese cdans $456,178 $824,595 $193,050 $142,222 TOA 2 2220. 18,839,367 16,777,864! Total .....-... 18,839,367 16,777,864 
Other income----_____- 16,602 26,284 89,799 7,086 x After $4,568,099 reserve for depreciation.—V. 128, p. 1575. 

Gross loss........._- 439,576 98,310 103,251 135,136 Tonopah Mining Co.—May Change Name.— 

Other deductions______ $ ae Roky ty $108 ooh $ : President Walter L. Haehnien, in a special notice to the stockholders, 
says: The directors believe that there may be some misunderstanding 

Balance, deficit______ $439,576 $563,538 $205,451 $247,126 | in the minds of the stockholders and others, as to the present status of the 

ous deficit...._._- 821,988 765,252 309,430 x48 ,457 ead nee 
I i ee! ant be 146408. i cospane he company was incorporated in Delaware in July 1901 for the purpose 
ret ng A petor ARPES 7h ene AR 5008 |... see ps ag 5 agg J a — oes rig! en pew ol at Fe gee Wg os =e. — 
ust. tos | Sew Cr.y140, Oe Se eee ee deb.34,069 e property has n a wonderful producer, an as pa e 
Dividends paid________ . meetin pclasion EUG 76, stockholders, up to Dec. 31 1928, the sum of $16,725,000 in dividends, 
on sale of ships, &c_ Spe! FS sac: 8) eS ae and it is still a profitably, but how long it will be able to continue 
Loss on sale of treas. stk _ NG i) ee ear doing so it is impossible to determine. The entire mining property and 
mill at Tonopah are carried on the books of the company at $66,691, a 

Profit and loss, deficit $1,447,723 $681,211 _ $765,252 $309,430 | figure less than the salvage value. 


x Surplus. y Appreciation of investments.—V. 128, p. 2482. 


Sun Investing Co., Inc.—Stocks Offered.—Details of a 
we offering of 85,000 units, at $75 per unit are announced 

y L. F. Rothschild & Co., and the Herrick Co. Each unit 
consists of one share of preferred stock $3 convertible series 
and one share of common stock. Each share of preferred 
stock will be convertible after May 1 1930, until April 30 
1934, into 14% shares of common stock and after May 1 
1934 until April 30 1938 into one share of common. 


The company has been formed in Delaware to do an international invest- 
ment business. The banking firms and associated interests are paying 
$750,000 in cash for 30,000 shares of common stock purchased at $25 per 
share, and will receive option warrants entitling them to purchase up to 
80,000 additional shares of common stock on or before May 1 1939, at $27 
Per share, and upon every sale of common stock prior to May 1 1939, 

other than that to be issued presently or upon any exercise of said option 
warlrants), will be entitled to further options, running in each case for two 
years from their date, to purchase shares of common stock up to a number 
equal to 30% of the number then being sold and at the then issue price. 

An international portfolio will be established with investments distributed 
in the United States, Canada and abroad. Application will be made to 
a company’s shares on the New York Curb. Compare also V. 128, 


Superior Steel Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
May 10 of 15,000 additional shares of its common stock (par $100) on official 
notice of issuance and payment in full, pursuant to offering to common 
oo making the total amount applied for 115,000 shares.—V. 128, 


Sweets Co. of America, Inc.—Zarnings.— 

Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
Net profit — deprec., 

reserve, &c_......_._ $24,613 x$26 ,520 10,798 loss$5,584 

x Before deducting depreciation.—V. 128, p. 1925. eras 


Symington Co.—Earnings.— 








Quar. Ended Mar. 31— 1929. , a7. . 
Net after depreciation, “x er ated sic 
Federal taxes, &c___- $59,093 $75,164 $74,204 $218,519 
Other income________- 9, 133 . 345 
Total income_-_______ $68,570 $79,494 $79,989 $223 ,864 
MPtiienankwitagin.  twamae 12,500 15,000 25,487 
Net income-_-_______. 68,570 66,99 . ’ 
—V 128 p. 2288. $ $ 4 $64,989 $198,377 


Telautograph Corp., N. Y.—Ezchange Offer Made.— 

The Irving Trust Co., 60 Broadway, N. Y. City, hag been appointed 

ent to receive preferred stock in exchange for common stock on the basis 
of five shares of common for each share of preferred surrendered. The ex- 
change may be made between Apil 25 and May 25 1929. 


The New York Stock Exchange has authorized the listing of 37,500 


additional shares of common stock (without par value) on official notice | 


of issuance in exchange for outstanding 7% cumulative preferred stock, 
making the total amount applied for 229,500 shares.—V. 128, p. 2107. 


Texas Gulf Sulphur Co., Inc.—Earnings. — 
Quar. End. Mar. 31— 1929 1928. 1927. 





A 1926. 

Net earnings... .....-- $3,880,261 $3,087,840 $2,854,631 $1,940,624 

Dividends paid_______-_ 2,540,000 2,540,000 2,540,000 1,587 ,500 

Balance, surplus_-_-___ $1,340,261 $547 ,840 $314,631 $343,124 
Sur. & res’ve for depl’n 

Earns. per sh. on 2,540 .-$16,641,343 $11,491,303 $9,318,720 $7,583,399 
000 shs. capital stock 

"| ee ae $1.57 $1.21 $1.12 $0.76 


During the first three months of 1929 the company decreased its reserves 
for depreciation, &c., and for Federal taxes accrued, &c., by $157,194 
making a total of these reserves of $11,502,007 at March 31 1929. 

All assets subject to depreciation in connection with operations at Gulf, 
Texas, are now entirely offset in these reserve accounts.—V. 128, p. 551. 


Texas Pacific Coal & Oil Co.—2'4% Stock Dividend.— 

The directors have declared a 244% stock dividend, payable June 30 
to holders of record June 5. A similar stock dividend was paid on March 
20 last. (Compare V. 128, p. 418.) 

R. E. Harding has been elected a member of the executive committee. 
—V. 128, p. 1926. 


Tilo Roofing Co.—Transfer Agent.— 

The National City Bank of New York has been appointed transfer 
aguas for 20,000 shares of cumul. pref. stock, series A, and 125,000 shares 
' of common stock. 





Title Guarantee & Trust Co.—Loans Approved.— 

At the meeting of the Mortgage Committee held April 17, the company 
approved 228 loans amounting to $2,791,550. They were distributed 
as follows: In Manhattan and in Bronx, $736,700; in Brooklyn, Queens, 
senses and Suffolk, $1,718,950; and in Staten Island, $335,900.—V. 128, 
p. 2651. 

Timken-Detroit Axle Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 968,881 
shares (par $10) common stock, which is issued and outstanding with 
authority to add to the list from time to time an aggregate of 23,215 shares, 
common stock, at present under contract of sale to certain employees, 
making the total applied for 992,096 shares. 





Calendar Years— 1928. 1927. 1926. 1925. 
Net after depreciation & 
Federal taxes______-- $1,738,337 $1,540,530 $1,772,460 $1,382,065 
’ Preferred dividends ---- 257 ,633 269,344 284 ,238 305,283 
Common dividends ---- 645,105 643 ,086 Sepmen SEL 285 
Balance, surplus-_---__ $835,599 $628,100 $929,831 $1,076,782 
Shares of com. stock out- 
standing (par $10)-_-- 834,596 832,07: 827,345 823 ,920 
Earnings per share- ---- $1.77 $1.53 $1.80 $1.30 





“This company is now a — investment corporation, having large 
cash resources and investments in other minin properties and other 
ee. showing encouraging prospects for the future. 
he management is giving consideration to a proposal to change the 

name of the company to Tonopah Mining Investment Corp. or some other 
name that may carry the impression that its resources are not confined 
only to the old mine in Nevada. 

“We will be pleased to receive any suggestion from the stockholders 
on this subject, or any other matters that may be of benefit to the com- 
pany.”—V. 126, p. 3316. 


Union Bag & Paper Corp.—Earnings.— 
1928. 192 














Calendar Years— 9 1926. 1925. 
Net earnings... ....... $597,112 $717,518 $527 876 $931,746 
Depreciation... ....... 57,1 261,205 254,030 359,273 
Repairs & maint__..._. 298 ,952 444,320 448,736 
i RR ge y 4,535 5,150 349,390 

I tiles oi insists i asailptices $41,051 $7 ,459 loss$180,039 $223 ,083 
Inv. adjust (net) ...___- x8,731 SOU el whites * Galuce 
BURGE OF GG an ceccsscee 182,733 182,733 Uk; i= 
re i di es lame $150,413 $544,961 $362,772 prof$223 ,083 
Previous surplus ------_- 372,276 917 ,237 1,280,009 1,164,042 

Totel surpids. ..<.... $221,863 $372,276 $917,237 $1,387,125 
PEG POR Cab awacses | ‘bntlina -  wieane. . weeeee 107,116 

Profit & loss surplus__ $221,863 $372,276 $917,237 $1,280,009 
Shs. com. stk. outstdg 
oS ae 146,074 146,044 146,044 146,044 
Earns. per share___---- Nil $0.05 Nil $1.53 

x After credit of $144,424 net profit from sale of capital assets. y Inter- 


est on $3,000,000 Union Bag & Paper Power Corp. bonds, less 
from funds in escrow, etc., together with amortized portion of bond dis- 
count have been charged to new construction.—V. 128, p. 2482. 


Union Carbide & Carbon Corp. (& Subs.).— 
29. 1928. 1927. 





Quars. End. Mar. 31— 19 1926. 
Earns. (after prov. for 

inc. & other tax) ___-_- $9,646,500 $8,329,468 $7,571,152 $8,014,561 
Int. on funded debt & 

divs. on pref. stock of 

a EE 309,752 295,675 299,763 306,439: 
Deprec. & other charges 

(estimated) -....---.- 2,132,802 2,029,661 1,925,060 1,926,126 

Balance, surplus - ---- $7,203,946 $6,004,132 $5,346,329 $5,781,995. 


hs. com. stk. outstand. 

(no par) 

Earnings per share-_---- 
—V. 128, p. 2652. 


Union Twist Drill Co.—Earnings.— 


ie ata aul ab ae as 2,752,072 2,659,733 2,659,733 2,659,733 
$2.61 $2.25 $2.01 $2.17 











Calendar Years— 1928. 1927. 
Net income after depreciation, Fed. taxes, &c_---- $782,741 x$308,242 
Balance after preferred dividends - - - - ---- ails as dares 678,888 x288,419 
Earns. per shr. on 200,000 shs. com. stk. (par $5) - - $3.39 $1.44 

x Before taxes. 

Balance Sheet Dec. 31. 

Assets— 1928. 1927. Liabdilities— 1928. 1927. 

Sp $257,826 $325,397 | Preferred stk--- $3,129,600 $3,129,600 
Accts&notes rec 431,509 312,712} Common stk_-- 1,000,000 1,000,000 

| Inventories _--- 1,633,096 1,553,196; Accts payable-- 77,593 79,489 
Other accts rec. 38,270 71,724] Acerd expenses - 28,182 21,553 
Investments - - - 150,412 150,538 | Res. for Fed. & 

, Plant&equip._. 3,147,396 3,118,474 Can inc. txs-. 97,000 49,000 
Gdwill pats, &c- 742,555 742,555 | Notes payable - - 68,500 68,500 
Sink fund pref Reserve for SF . 

ee 1,802,253 1,349,847 pref stock.-_-- 500,764 438,172 
Treeetek. COM... sc waca- 89,910] Surplus_.-.---- 3,340,279 2,965,509 
Prepaid exps--- 38,601 37,470 

, $8,241,918 $7,751,823! Total...-..-. $8,241,918 $7,751,823 





—V. 126, p. 3612. 
United Corp., Seattle, Wash.—60c. Extra Dividend.— 


The directors announce that at the meeting held April 17 1929, an 
extra dividend of 60c. per share was declared, payable May 25, to par- 
ticipating preference stockholders of record April 25. Cash dividends 
declared since organization of the company July 10 1928, amount to $1.60 
per share. In addition, rights with cash value equivalent to isc, os 
share have been issued. Thus, total returns to original stockholders 
have been equivalent to $2.35 per share, it is announced. The corpo- 
ration now has over 1,000 stockholders situated in 14 states of the United 
States, and in Canada, Alaska, England, and Honolulu. 

President Ban B. Ehrlickman, says in part: ‘‘In the near future and 
as soon as final details are worked out the board expects to announce 
certain developments which will be interesting and constructive.” 

Proposal to Increase Common and Preferred Stocks.— 

The directors have recommended to the stockholders that the company’s 
capitalization be increased from 150,000 to 1,000,000 preference shares 
and from 30,000 to 200,000 common shares. Part of additional shares will 
be issued at this time, the stockholders receiving rights to subscribe at prices 
under the present market. According to Mr. Ehrlichmann, the primary 
reason for the increase in capitalization is that connections with eastern 
capital for investment in the Pacific Northwest are being considered.—V. 
128, p. 1417 


United Dyewood Corp.—Earnings.— 
Consol. Income Account =" — 7 Sees Years. 
27 6. 











, 27. 926 1925 

Net profit from oper---- $932,802 $940,135 $703 ,012 $673 ,638 
Other income--..----.- 51,338 31,585 75,561 22,040 

Total income---_----- $984,141 $971,720 $778,572 $695,678 
Deprec., int., Federal 

eee he. . sab nao’ 291,640 285,504 314,446 256,239 
General reserves.------ 142,777 152,118 142,873 152,476 

MeMSOMDE. 22 ccaens $549,723 $534,098 $321,253 $286 ,963 
DINOGEE.. «2 o's a wee end 296 403 340,642 387 ,825 455,568 

RG. no wntenane sur$253,320 sur$193,456 df.$66,572 df.$168,605 


Profit & loss surplus - - - -x$3,375,345 $2,318,018 $2,284,252 
+ or + ee Dyewood Corp. amounted to $3,361,208. 
—V. 126, D. ¢ ; 


$2,217,172: 








For other Investment News, see pages 2845 and 2852. 
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Reports and Documents. 








UNION PACIFIC RAILROAD COMPANY. 


THIRTY-SECOND ANNUAL REPORT—YEAR ENDED DECEMBER 31 1928. 








New York, N. Y., April 11 1929. 
To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31 1928, including the Oregon Short Line Railroad Company, whose entire 
Capital Stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire Capital Stock is owned, one-half each, by the 
Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies 


are designated by the term ‘‘Union Pacifie System.” 


INCOME. 


The operated mileage at close of year and income for the calendar year 1928, compared with 1927, after excluding all 


offsetting accounts between the Union Pacific Railroad Co., 


Oregon Short Line Railroad Co., 
gation Co. and Los Angeles & Salt Lake Railroad Co., were as follows: 


Oregon-Washington Railroad & Navi- 































































































Calendar Year | Calendar Year 
1828. 1927. Increase. Decrease. 
Operated Mileage at Close of Year 
Pg RR TES LOLS rie Pie. 2 EE eas Sap ap eer em” 0 One a 9 857 .53 9,676.81 180.72 
rn ca cheba dhe iebenbibdbesbbbus bebonee 1,547.16 1,526.31 20.85 
ee ee ee OE SE 6 ebro etdedand bd aknbiatidnhcdbdoeibrcavswen 3,919.82 3,842.05 77.77 
, PE POR cet oenndnebobdteennawesseadawuehiebunewesseoe 15,324.51 15,045.17 279.34 
Transportation Operations 
cL Oo ee Seen ARES aewh eekabindndewoe $215,169,245.62 | $203,891,622.46 |$11,277 623.16 
See SE ci ivecds sph dideotanneDehubp eh etheabdawadhdabdbupabuna baw 146 ,256 488.06 140,334 442.20 5,922 045.86 
Revenues Se Ss ductus sc bch anabbanblake ew wedd teh ddan ndwebe ne snd $68 ,912 757.56 $63 557,180.26 | $5,355,577 .30 
ets tine ei olietsai at iadataieh be dale bo baal aa bee eta win dew wir abe mde acas 15,978 ,221.79 SOD | nandsctnonse $7 622.53 
Uacollectibie SPS tah navn so biek bie we bmw ne eine edward 9,647 .37 ET PE t weckakundinae 7,426.61 
ey COPRCRII TROIS sbi doin ch ccc cncddansdpnde ve cbeuwdcusnosecs $52 924,888.40 $47 554,261.96 | $5,370,626.44 
Rents from use of joint tracks, yards, and terminal facilities..............----- 1,064 ,656.17 of of  F 2 eee $ 602,626.15 
: $53 ,989 ,544.57 $49 221,544.28 | $4,768,000.29 
rn POO. oo. Oe Ghee bndwkeeiboaneooes $7 ,965,912.58 $6 ,954,515.26 | $1,011,397.32 
Rents for use of joint tracks, yards, and terminal facilities.............------- 2 204,636.96 EB FOE CO 1 eenansnconee $579,001.80 
$10,170,549.54 $9,738 ,154.02 $432 395.52 
Net Income from Transportation Operations. __.......-.------------ $43,818,995.03 $39,483,390.26 | $4,335,604.77 
Income from Investments and Sources other 
then Transportation Operations. 
ne ne CR Io ok ais an ae MERRE Cn wabaw deme wcnvccces $11,369 ,984.81 $10,276,593. 7 $1,093 ,391.24 
Interest on bonds, notes, and equipment trust certificates owned_....._-------- 6,430,397 .51 6,195,669.4 234,728.03 
Interest on loans and SO inc comiwdtetneabinacdaeoaunnaes 1,485,134.2 1,011,533. $9 479 ‘600.29 
ee ee cc nee eA ORR AER RE Hikbnbaneeboonnow 127,164.17 122,174.11 4,990.06 
I ela 6. toces suid iain dled cas daichii in bs Gia sth a Otel aii ahaa atom mo axeoctnlo 612,123.23 528 587.43 83,538. ri 
i oe nniheeten ede thichabncsinbaneredscgibdeduécanoums 321,754.13 301,070.99 20,683.1 
EE BEES G Che apes Rdende Rede nts AESK ADE ee dae nneh be deee mb nwd $20,346 558.13 $18 435,629.57 | $1,910,928.56 
ET I An dda die du Nak w es he REER ewes bbndeorbnnamuanewiu $64,165,553.16 $57,919,019.83 | $6,246,533.33 
Fixed and Other Charges. 
i Oe OE OR akecdelaih ctv abieadeadodmeudvnuckunbbdnucececece $17 573,934.29 $17, 744. 850. Pt 1s eins stiesssi dua $170,916.55 
I oss LS oe ae nthe ain as bay kn wemign oho WA me annie ( ee OF epeiperaeet 616.88 
Oe 6 ncantnCAeEthbubihedaabies soddonancudedouaasonancaa 449,358.76 489. ‘928. $3 ists ab dite Nate 20,570.16 
PMC Rtcnrhesin sa gah iGiadeee hala sene pS Adsbeelebeinbebensdnbadeup $18,058 ,681.02 BiG Se rOAee 1 cccccenceses $195,103.59 
Net Income from All Sources__._.__...-.---------------------------- $46,106,872.14 $39,665,235.22 | $6,441,636.92 
DISPOSITION OF NET INCOME. 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: 
ee eee Oe ees & LOO. «3 2 wc kenmstancoccoecen $1. 990,862.00 
2 oer cent paid October 1 1028 _. .. wo nonce cn ccccce 1,990,862.00 
ee: $3 981,724.00 ff of 8 fr $16.00 
Commas stock: 
ee ee ee ED Os a owe manhandled $5 557,290.00 
2% per cent paid July 2 ade mbied Maw e week é ate wink uede, 5,557 .290.00 
2% per cent paid October 1 1928 -....._-..---__--._ 5,557 ,290.00 
2% per cent payable January 2 1929 -__._.-.._..._---. 5,557 ,290.00 
22 229,160.00 22 ,229,160.00 
gh a oe $26,210,884.00 | $%26,210,900.00 | -..-..------ $16.00 
Total Appropriations of Net Income_._________._-..________- $26 210,884.00 | $26,210,900.00 | ------------ $16.00 
Surplus, Transferred to Profit and Loss____________________.___________. $19,895,988.14 $13,454,335.22 | $6,441,652.92 











The increase of $11,823,027.64 or 7.5 per cent in ‘Freight Revenue” was due to an increase of 8.7 per cent in net ton 


miles of revenue freight carried, partially offset by a decrease of 1.1 per cent in average revenue per ton mile, due in part to 
a 7)4 per cent reduction in rates on all deciduous fruits, except apples, from California and Utah, effective February 10 1928. 
There were substantial increases in the movement of grain, fresh vegetables, canned vegetables and fruits, and fresh deciduous 
fruits, due chiefly to: (1) large hold-overs from 1927 crops of wheat in the Northwestern States, of corn in Nebraska and 
Kansas and of potatoes in Idaho, and (2) increased acreage and production of vegetables and better crops of deciduous fruits 
in States west of the Rocky Mountains. The movement of citrus fruits decreased because of smaller orange crop. Live- 
stock moved in greater volume principally because of favorable market prices. Business conditions generally were good 
throughout System territory and consequently there were increased shipments of manufactures and miscellaneous commodi- 
ties, particularly automobiles and parts, and of lumber from Pacific Northwest mills, while an improved metal market 
resulted in a heavier movement of lead, zine and copper from smelters in Utah, Idaho and Montana. Larger production 
in Kansas, Colorado and Wyoming oil fields, increased output from refineries in System territory and a greater demand for 
gasoline in all sections caused an increase in the transportation of petroleum and refined oils, although residual petroleum 
oils moved in less volume due to a lessened demand for their use in road improvements. There were decreases in the move- 


ment of stone and coal, attributable respectively to the completion during the year of breakwater at Long Beach, California, 
and to milder weather conditions during the winter months and termination of the miners’ strike in Colorado, which resulted 


in a reduction in long-haul shipments from Wyoming and Utah mines and a resumption of short-haul shipments from Colorado 
mines. 
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Operating results for year 1928 compared with year 1927: 

Calendar Year | Calendar Year Per 

1928. 1927. Increase. Decrease Cent. 
SP OE SRN ai kik ov ce dciceciccccccddcccndddndecoune 9,813.48 9,677.63 SS 1 ciaudnincameeinbe 1.4 

Operating Revenues— ¥ 

i ct EE SS A ene hee aoe $169,568,273.35 | $157,745,245.71 |$11,823,027.64 | .-...-.-.--- 7.5 
rane I ATRL SOT LITE INGE PEE ONES 26 ,886 972.96 28 .452.380.42 grmeesesy pi ia $1,565,407 .46 5.5 
i I ls deities instantiate cduiininamiiamninndanbianth 4,680,872.46 4,343 ,021.79 et AEE: h: cindsimeintiansne 7.8 
a nmaeinmmemnnnnnaiandh 4,347 ,280.52 3,981 ,604.43 POOATOE | ccensstnanan 9.2 
5. Other Tt TT scvitientauindadintotsaneinenmanlioti 3,877 ,439.45 GEE 1 eanguanandac 133,068.1 3.3 
$. I x arereinalinds Lslictsaseh eremmnniiatn ananns aut bia agin twriiel 74,667.03 i Samana epete pate 10,921.72 12.8 
- Swi 2 ccipecantantehakaanse se nétbwnaadum aca 1,302,709.49 1 Se Ee | eetussanasen 17,370.69 13 
RR RRS a IN a eRe NETS MELA 80,459. 66,828.17 SE MR 2 ot ss denen 20.4 
ia a panentineetl 4,350,570.81 3,886,365.45 ME. cudweccennac 11.9 
EEE DOVER ik < Ka dvnuscdtinn no ddevbsdntibiddaaoese $215,169,245.62 | $203,891,622.46 |$11,277,623.16 | --..-..-----. 5.5 
13. .eiiieenes of nk and toract $28,243,556.89 | $27,991,232.06 | $252,324.83 ° 

. foe fe ee ane . ‘ ; é ‘ : - Ma 1 éhebtmtinetne A 
a rk pub snababdnekeaasuhepe 39,054,207.81 37,393,403.04 | 1,660,804.77 | -...--.----- 4.4 
13. Total maintenance expenses_......................-.-------- $67 ,297,764.70 | $65,384,635.10 | $1,913,129.60 | -...---.--.- 2.9 
14. (jj) (j-th ene eb aonkvobnehknbnn aa bhenedagbeae 4,638 306.39 4,579 355.41 ° DEE! adnéneaasene 1.3 
15. Transportation expenses—rail line ..............--.-..----------- 61,713,749.85 8,373,993. S SR | apdneucsc 5.7 
16. Tra: om expensss—water line ..........c-ccaccncccceccscces 61,979.82 ,560.4  s @ eee 5.8 
17. M nn OnE. «2s castcescsccntcsackosdesceneed 4,679,814.51 4,400,306.53 SERED | scnandnunmee 6.4 
PB SER Ay SR aR a EDD Pee 7,920,081.94 7,560,762 .02 SEE MELEE L nadntedanocs 4.8 
19. Transportation for investment—Credit_.............-.------------ 55,209.15 23,170.93 DRA SE | endvisbacaee 138.3 
20 Oe CEN, con cddaacmeccuctinusianasdbabdcaabans $146 ,256,488.06 | $140,334,442.20 | $5,922,045.86 | _.---------- 4.2 
a i Ln nad annpeehndeanannonntines $08 912,757.56 | $63,557,180.26 | $5,355,577.30 | -..--------- 8.4 
a abated weeeee ee $11,433 374.14 Oil SEE) cd annkeenenin 19,438.32 3.5 
23. Federal income and other Federal. .............-...-.------------ 4,544,847.65 4,133 ,031.86 $411,815.79 Been dics wis am 10.0 
24 EE aid daeteidia adn et eden dnaconenck dbenseeeeoeuanka $15,978 ,221.79 SLO Pee | sbsndsnaesene $7 622.53 a 
20. UROGIOCMIIES FAILWAY TOVONOED. 6 once cn cecn con sccscdnsnscsuscecce $9,647.37 O37 O7G.06 4. din acaunmarten $7 426.61 43.5 
2 ee ee eld icedccascecapaccconsd $52 924,888.40 $47 554,261.96 | $5,370,.626.44 | ............, 11.3 
27. Fquivment 2 i ne ethene anne nai iee 7,965,912.58 6,954,515.26 E CRE ee | gusccusecone 14.5 
28. Joint facility rents a a en ee et 1,139,980.79 1,116,356.44 DEED | sab ecccussus 2.1 
ae. Bee ey er SRN oe os cra ccnwntwceccncanectcnnddas $43 818,995.03 $39,483,390.26 | $5,335,604.77 | -...-.-...-. 11.6 
Per cent—Operating expenses of operating revenues_-....-------------- 67.97 USE | ssuscues dau .86 1.2 

Freight Traffic (Commercial Freight only)— 
ee WE. 2 Lc acecaneacsicesedabuacbenncdoans 35,717,820 34,785,587 OOS SEO) Gavsnaundede 2.7 
ee! i... ie ce ae heaced be cennnbudeaaciawidne 14,301,827 ,671 13,157 043,050 | 1,144,784,621 | ............ 8.7 
Average distance hauled per ton (miles) ........---------------------- 400.41 378.23 SSE csnsiek code 5.9 
Average révenue per ton-mille (cents)... . 60 nn cee ccc ccc ccwcnccccnce 1.168 UM Seg i acntica(daom a .013 1.1 
Average revenue per freight-train mile .......--- Ji Ba bedd an wae Seo be & $7 .46 SET 1 senncdteinud $.11 1.5 
Passenger Traffic (Excluding Motor Car and Motor Coach)— 

I on et ue ncn cuasnbonaoccdaecabues 3,091,964 SMEG concontammacmh 402,861 11.5 
Revenue passengers >. . rrr 889,651,207 CGE FE not nncikacoaa 41,381,896 4.4 
Average distance hauled per passenger (miles) .........-.-------------- 287.73 266.40 PAE Usupitsoscuanne 8.0 
Average passengers per passenger-train mile........-.-------.------.-- 47.23 oo 2 renee 1.70 3.5 
Average revenue per passenger-mile (cents)._.......-------------------- 2.942 ip Sei tae ae .049 1.6 
Average revenue per passenger-train mile, passengers only___.---------- 1.39 oe | eee ern $.07 4.8 
Average total revenue per passenger-train mile .___....---------------- 2.06 Be.  cevacautawe $.04 1.9 














The decrease of $1,565,407.46 or 5.5 per cent in ‘‘Passenger Revenue”’ was due to decreases of 4.4 per cent in revenue 


passengers carried one mile and of 1.6 per cent in average revenue per passenger mile. 


carried one mile was occasioned by the continued diversion of short-haul business to motor vehicles. 
The increase of $337,850.67 or 7.8 per cent in ‘‘Mail Revenue” was due chiefly to an increase of approximately 15 per 
cent in mail pay rates effective August 1 1928. 
The increase of $365,676.09 or 9.2 per cent in “Express Revenue” was due principally to a substantial increase in the 
movement by express of carload shipments of early fruits from California and the Pacific Northwest because of improved 


crops. 


The decrease in revenue passengers 


The increase of $464,205.36 or 11.9 per cent in “‘Other Revenue” was due principally to increases in hotel and restaurant 


revenues because of increased travel through Southern Utah Parks, and in joint fecility revenues on account of heavier move- 
ment of logs on the Camas Prairie Railroad (operated as a joint facility with the Northern Pacific) , resulting from the opening 
for operation on January 1 1928 of an extension from Orofino to Headquarters, Idaho, and because of increase in our propor- 
tion of earnings of certain passenger trains operated in pool service between Portland, Oregon, and Seattle, Washington 
(this increase was offset by decrease in earnings of other passenger trains in the pool service which are included in other 
accounts) . . 

The increase of $252,324.83 or 0.9 per cent in ‘Maintenance of Way and Structures Expenses” was due to ordinary 
fluctuations in repairs and renewals. 

The principal track materials used during the year in making renewals were as follows: 


232.60 track miles 
yk; i = 


304.81 track miles 


excluding yard tracks and sidings, equivalent to 2.9 per cent of the track miles in main track at the beginning of the year. 
Ties 2,645,731 (98.3 per cent treated), equivalent to 6.8 per cent of all ties in track at the beginning of the year. Tie plates 
1,515,092 and continuous rail joints 102,917. 

The increase of $1,660,804.77 or 4.4 per cent in “‘Maintenance of Equipment Expenses” was due principally to heavy 
repairs to locomotives and freight-train cars because of increased use resulting from improvement in traffic and to retirement 
of obsolete locomotives and passenger cars. Freight-locomotive mileage increased 8.3 per cent and freight-train car mileage 
increased 12 per cent. 

The increase of $3,339,756.25 or 5.7 per cent in ““Transportation Expenses—Rail Line’”’ was due principally to increases 
in engine and train crews and station forces, and in quantities of fuel consumed by locomotives, resulting from an increase 
of 2.7 per cent in tons of revenue freight hauled and of 11.1 per cent in freight gross ton miles, and to an increase of approxi- 
mately $1,450,000 in wage schedules of enginemen, trainmen and station employees. 

The increase of $279,507.98 or 6.4 per cent in ‘‘Miscellaneous Operations Expenses’’ was due principally to increased 
operations of hotels in Southern Utah Parks area. 

The increase of $359,319.92 or 4.8 per cent in ‘‘General Expenses’ was due principally to increases in wages, pension 
payments and premiums on employees’ group insurance. 

An analysis by classes of the net decrease of $7,622.53 in ‘‘Taxes” is shown in the table. 
county taxes resulted from decreases in several States in both assessments and tax levies. 


we ww wm wm wm em wm em mem mm mmm me re er mee em em em em me em em we em ew em ew ee em ee eee emer err rrrerrre 


The decrease in State and 
The increase in Federal income 


and other Federal taxes was due to increase in taxable income, partially offset by a decrease in the income tax rate from 
131% to 12 per cent under the “‘Revenue Act of 1928.” 

The increase of $1,011,397.32 or 14.5 per cent in ‘‘Equipment Rents (Debit)”” was due chiefly to increase of 15.5 per cent 
in mileage payments on refrigerator cars, there having been a substantial increase in number of carloads of perishable com- 
modities handled. 
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GENERAL BALANCE SHEET—ASSETS. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., 
Oregon-Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 





















































































































































December 31 December 31 
1928. 1927. Increase. Decrease. 
I t ts: 
tart PG ee ea ek $898 463,640.88 | $885,182,950.60 |$13,280,690.28 
Less 
y yo ad pom ny they meen ent at ee p Fheapyl ior pmo esas $23 ,823 ,091.13 $23 ,823 091.13 
iat ncome and surplus pr u , credite 
wal 7 lamas 7 Se lps 13,310,236.52 | 13,310,236.52 
BEE paiddedadsendesebaaderhackbkedbebwennsssconse $37 ,133 327.65 $37 ,133 327.65 
701. Investment in road and equipment............----.--.-------- $861,330,313.23 | $848,049,622.95 |$13,280,690.28 
702. Improvements on Leased Railway Property................---------| -------------- eS, ir *$21 520.37 
704. Deposits in Lieu of Mortgaged Property Sold_.......--------------- $254 239.88 216,249.21 $37 990.67 
705. Miscellaneous Physical Property ...cccccccccccccccccccccccacsess-- 2,104,473.34 1,968 ,779.50 135,693.84 
IEE cdcihrncrtcethdemGMbacckcntnaadupocseccncct $2,358,713.22 | $2.206,549.08 | $152,164.14 
* t ts in Affiliated C ies: 
Oi a $20,596,514.46 | $20,495,548.46 | $100,966.00 
Bonds, notes and equipment trust certificates. .........----.----- 26 549 446.13 26 ,078 ,444.69 471,001.44 
a ee ee ee. oe agen aaneone 12,148 ,264.88 9,186,119.02 2,962 .145.86 
PEE cites +d cba dhdtbbdaddivebebeskaduncbscdbndabanascae $52 ,294 225.47 | $55,760,112.17 | $3,534,113.30 
707. Investments in Other Companies: 
AE RAR ERAT Dias os 92 So PRS ARR CR a ee ae ape $96 473,909.93 $93 904,166.63 | $2,569,743.30 
Bonds, notes and equipment trust certificates. .........--------- 75,891 ,234.76 TOME Tt OO | scébnccsnenee $736 342.60 
EE ils tdndacteddt he Eee sb athtpadsbhbssenadseconeé $172,365,144.69 | $170,531,743.99 | $1,833,400.70 | 
United States Government Bonds and Notes....-...-.-------------- $32 013 361.56 $32 013,361.56 
Td: - EE Sh abd sedan Ad canbe enka bwbvdaddsceesWawanucnccens $149,316.72 $143 ,039.63 | $6,277 .09 
Ee SS Si Dea ehh edad sceebdadknbddawdncocstss $1,127,511,074.89| $1,108, 704,429.38|$18,806,645.51 
Current Assets: | 
a as ea eh a ea a ee aes oa bcaasosceane } $7 ,229 822.31 $6 ,920,270.84 $309 551.47 
2 ee ee ee Sn ct Snaw edd habcnaddbawdwdwannancvand 27 ,000 ,000.00 22 500,000.00 4,500 ,000.00 
2) ee BPO Ds wire ccse wehbe bbebebsnsbcciccnsocnccn | IOUS | ansocunpameneee 150 .00 
Tihs nn Pe ci i Oke ke Ae RAR e aan enema nanan nens | 185,316.69 75,367 .44 109 949.16 
2a Ee ee EE oc kcahdbbedto kneecap badder bnbne wconse ee 6,102 ,131.44 Pe i! RY aan $498 970.73 
713. Traffic and Car Service Balances Receivable. ..............-.------- | 5,122 ,044.43 4,581 ,668.39 540,376.04 
714. Net Balance Receivable from Agents and Concudtors.__....--_------ 1,309 889.34 1,184,377 .22 125,512.12 
TAs ee DEONUS TOCURTRD se & ois odo on is abn wen cece occncenvsl 4,456 631.99 4,181,303.04 275,328.95 
TA EE EE i nticchnscastisiebboren andes bib dmasisuwconsxne® 15,996 ,104.08 pF ka ROS Re 6,139.39 
TGs EReerOns GE TIVES IRODERVEUS cokoicc ccc ndcicccccccdccccccsnce 1,916 ,294.24 1,803 ,201.07 113,093.17 
a I ac big. sis ui ards a cheeiaidda tee as cs alee ny agdR we oa wee a ween 173,793.36 167 ,068.76 6,724.60 
719. Other Current Assets: 
Baltimore and Ohio Railroad Co. capital stock applicable to pay-) 
See Ge GE GEV RROIG OC NOTE. wo cbetnwnnccadanwmvncoceses 129,338.20 po Be te RN epee ae 2,364.00 
PEE acircatdhediatinncccdh duet bnissinnecsactes 131,950.87 51,332.00 80,618.87 
i i) DED ban bad RMRaddna a doeaaces $69 ,903 316.86 $64,199,636.60 | $5,703,680.26 
S.-i A acs sie i nines i wate $76,076.13 $67 ,643.09 $8 433.04 
722. Other Deferred Assets: 
a 1 ee CN os na we eee tiaweeadane dws 48,414.39 o,f | a en $13,963.69 
I fo ncaa pbttntak ada dnainnennmanww te 3,619,868.86 Pa FO 28 eee 138,760.58 
OEE FOI DODRo oo ice dice eA Ukdtanidieenencouns $3 ,744,359.38 8S pe rere | $144,291.23 
Unadjusted Debits: 
723. Rents and Insurance Premiums Paid in Advance___.........-.------ $7 253.01 $4,170.96 $3 ,082.05 
es ee eed eke aabdhbedbunenanenesons 1,016,850.92 oo Rok eer eae $31,694.04 
Si ne ee Eo a eke rakebaplvadagndbben hemes a nue 1,532 ,008.94 1,268 ,762.60 263 ,246.34 
es TOON TOU i pan de back a henndndspe ne conseds $2 556,112.87 $2 321,478.52 $234 634.35 
I a a a is oe a hese amma eae $1,203,714,864.00' $1,179,114,195.11'$24,600,668.89 
* Transferred to account 701. 
The increase in “Investment in Road and Equipment” is made up as follows: 
Cn nnn nn as cad dow anon exch us agies ahd alls ndck wee wan vibe wtlesca dnt avtnncd Wikia nee ms wk ai an oeckineaens ae $2,292 ,028.92 
eS AAIALISENNS. TRUS ee ite ndinannsmcdinneiandnocbbubnoun sblabeusdachunusuawesimabs 8,491,755.62 
aaa seagate a ee a a a bs tn snes nhs ww chips pn teens Ee esd. mes Stain ed cnn 6,029,755.52 
IO cE gee a a oe i cistiinwrwebndckuduadcenunscosamaeseeedincs co scewualewiee bes 813,540.06 
From which there was deducted: y one 
Cost of property retired from service and not to be replaced -..............-.-.-.....--..------ eee eee ee $208,244.40 
i a rap in ap mies aan cps see mr av. o ese.ew es msgs wi ch co es en to elo Gh tel an nob leh deeds phic un edb dhs anh aatdlan ini 12,076.68 
Neen Te ee ee eee goa ednn anne anoincannnangnimaancnwaba sees leeaoeys 3,312,528.70 
Pa oe ee ee ee Sok dha ai oudievwak ocdwWuas eben dion bewecbwnwne musk 3,532,849.78 
nO i el nn npemnsenninmnbauiemabiiamssiabionanamsnmbidninncumdwaaal $13,280,690.28 


The North Platte Cut-off, approximately 54 miles, between Egbert, Wyoming, on the main line, 32 miles east of Chey- 
enne, and Creighton, Wyoming, near the westerly end of the North Platte Branch, which will provide a shorter route from 
the west and south to points on the North Platte Branch, and also develop new territory in southern Wyoming, of which 
part is a rich agricultural region and the remainder well adapted to the raising of livestock, as mentioned in last year’s report, 
was completed and placed in operation September 27 1928. 

In 1926 the Oregon-Washington Railroad & Navigation Company and the Northern Pacific Railway Company arranged 
for the construction of a line of railroad from Orofino, Idaho, on a branch of the Northern Pacific, a distance of 41 miles to 
a point called Headquarters, Idaho, to serve an extensive and hitherto undeveloped territory containing approximately 
10,400,000 ,000 feet of white pine timber and about 70 square miles of pasture and agricultural land, approximately 56% 
of the timber being owned by the Clearwater Timber Company (Weyerhaeusers). It was agreed that the Northern Pacific 
should construct and own the line and that the O-W R. & N. should be granted joint and equal use thereof, and, in order 
that the O-W R. & N. might avail itself of this right, that it be granted also joint and equal use of the Northern Pacific line 
between Spalding and Stites, Idaho, approximately 66 miles; these lines to be included, for operation for joint account of 
the O-W R. & N. and the Northern Pacific by the Camas Prairie Railroad Company (jointly owned), with the O-W R. & N., 
line between Riparia, Washington, and Lewiston, Idaho, and the Northern Pacific line between Lewiston and Grangeville, 
Idaho, so operated since 1909. The Clearwater Timber Company constructed at Lewiston a lumber mill with an annual 
capacity of 200,000,000 feet B.M. Logs are transported from the new line to Lewiston and the lumber manufactured there 
= er via the O-W R. & N. and the Northern Pacific. The new line was completed and placed in operation on January 1 


An issue of $20,000,000 face value debenture bonds, known as Union Pacific Railroad Company Forty-Year Four Per 
Cent Gold Bonds, was made under an indenture dated June 1 1928, and sold on that date for the purpose of retiring and 
refunding $20,000,000 face value of Union Pacific Railroad Company Ten-Year Six Per Cent Secured Gold Bonds which 
matured on July 1 1928. _ These bonds mature on June 1 1968 and bear interest at the rate of four per cent per annum from 
June 1 1928, payable semi-annually on June 1 and December 1 in each year. They are redeemable as a whole only, upon not 
less than sixty days’ previous notice, on June 1 1933, or any semi-annual interest date thereafter, at their principal amount 


and accrued interest to date designated for redemption. The discount and expense incident to the sale of these bonds was 
charged to Profit and Loss. 
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GENERAL BALANCE SHEET—LIABILITIES. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., 
Oregon-Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 






















































































































December 31 December 31 
1928, 1927. Increase. Decrease. 
751. Capital Stock: 
a 0 os certain Wasdivesdimen ta ears come as oot a: $222 293,100.00 | $222,293,100.00 
TALL LEAL EL ESE INLET ENN AS NTS 99,543 ,100.00 OU BED DOUG bh cendsdnccand $400.00 
I APUG: GOON iti tices daha sta aclinsecicidng tb tp witecidlisiccien' se sen an egie $321,836,200.00 | $321,836,600.00 | ......._..- : 
Pe FO PO. coc ccdkituan dace eet eite Jbbook uma l eis cad combo 409,356 215.00 Gla! POE 1 atcacncndue 1,986°460-00 
SUE akcials shia chs nichbiss en contac tic Ince eked ah ican nd nies athe siginissoenges diel $731,192,415.00 | $733,153,675.00 | -.......-__. $1,961 ,260.00 
nes Saeamte in BiG of Cometructiet < so nonin ncdcbidcatdenscccccansce $756 688.08 $395 596.73 *$361,091.35 
TOO, Tantra tet $1,805,897 ed 
. Traffic an Be OCT ISE SED. DOVES a ccnwesicnden ncnccscesenss ,805 897.68 $1,731,091.66 74,806.02 
760. Audited Accounts and Wages Payable -....................-.------ 11,025,835.40 11,850,172.26 | -. hoe awe ‘s Se $824,336.86 
761. Miscellaneous Accounts Payable: 
EN EE Oe Se 5 Le 16,938 ,938.09 12,884,974.17 4,053 ,963.92 
SE SE os cvdnwniiced duuvnnwininkehndesaécwhowabas 238,015.58 170,335.01 67 ,680.57 
762. Interest Matured Unpaid: 
Coupons matured, but not presente? 24. 6c onc one eencecnsce 158,852.29 137 ,031.59 21,820.70 
Coupons and interest on registered bonds, due first proximo --.---- 4,516,507.40 O.LIGyeOe U0 | naavacusnece 599,931.60 
763. Dividends Matured Unpaid: 
IEE GO UES UN SOE. 2. cd ccnccvneccsodticsstedamukae 123,881.50 AGO O09 80 t susinscdice 6,061.00 
Extra dividend on common stock declared January 8 1914, payable 
to stockholders of record March 2 1914, unpaid-...-.-------- 139 424.24 SEL BEOUEe | eunosecesann 2,395.39 
Dividend on common stock payable second proximo 5,557 ,290.00 5,557 ,290.00 
764. Funded Debt Matured Unpaid 33,900.00 196 -400.00.1 . ova S2eeeew 2,500.00 
766. Unmatured Interest Accrued_......---- 1,715,793.77 1,668 ,114.16 47 679.61 
767. Unmatured Rents Accrued _____--_-- 550,318.95 482,164.70 68,154.25 
NTT eee ene ee en en ne cen ch eseheendubenkkehabhb ae 174,368.09 153,152.41 21,215.68 
PD cnccntnbostadwurbasitwie sonadncehn cat $43 079,022.99 $40,158,927.09 | $2,920,095.90 
erred Liabilities: 
7 Other Deferred Liabilities: 
Principal of deferred payments on land contracts, as per contra_..- $48 414.39 po Bt 2S $13,963.69 
De ee Re ee ee er 1,660,000.00 1,660 ,000.00 
ES RE REE Ea ee 7,932 045.80 7,903 882.93 $28 162.87 
es; i ee. ee i ee ee ee Sanwa amwenaaemainm wae 10,216,998.90 9,879,165.77 337 833.13 
nn SPONGE LAREN 6 nn kd ciintininabsasswedoscsoanae $19,857 459.09 $19,505 ,426.78 $352,032.31 
maiyeted Credits: 
773. Insurance Reserve: 
i SN a cs connected ebbonsabannnaannh $3 303,755.81 $2 ,863 ,207.16 $440,548.65 
SELLE LIE LOL LELSA SLADE 69,313 ,093.01 65,140,992.96 4,172,100.05 
778. Other Unadjusted Credits: 
NN EL ET NN TY EP ERE OS 678 366.09 678 ,366.09 
IE bn nie wnnwnn bibdne hs ne aan ew iseasee ek ae 2,903 ,226.05 SARC EI atwnkesiwaee $237 ,301.83 
ee CG COGS oka ok ck endentddccccnsccnnsbidad $76,198 440.96 $71,823 ,094.09 | $4,375,346.87 
PEED Co csckdcdocccacackshvcnsuboanauesaunanee $871,084,026.12 | $865,036,719.69 | $6,047,306.43 
lus: 
Appropriated for Additions and Betterments ........------.------------- $30,373 ,965.02 $30,309 935.20 *$64 029.82 
Reserved for Depreciation of Securities _.......------ 34,972 ,570.88 34,972 570.88 
Funded Debt Retired Through Income and Surplus -- 536 828.66 ,828 .66 
SELENE ELITE EAE EATER a 152,221.43 145,239.43 6,982.00 
Totel Appropriated Surplus. ..._.. ..< ... 02 -nese-ccsensasnscnese $66 .035,585.99 $65 964,574.17 $71,011.82 
_ 784. Profit and Loss—Credit Balance---_-...-.---------------------- 234,922,375.67 216,440,025.03 | 18,482,350.64 
I Ss ies d nents nee us aids emi ee aaa anew eee $300,957 ,961.66 | $282,404,599.20 |$18,553 362.46 
this consolidated balance sheet excludes all intercompany items, securities of 
the Los Angeles & Salt Lake Railroad Company owned by other System com- 
panies are not included. The difference between the par and face value of 
such securities as carried on the books of the Los Angeles & Salt Lake (less 
unextinguished discount on the bonds and discount charged to Profit and 
but added back in consolidating the accounts) and the amounts at which the 
securities are carried on the books of the owning System companies is set up 
OS MOD in nc oc cddihnb dda hs sh ceadhs dodnecabsedahendecsaksakabes $31,672 876.22 $31,672 876.22 
IE LL A OE Oe EET ro TS $1,203,714,864.00! $1,179,114,195.11/$24,600,668.89 
















“Investment in Road and Equipment.”’ 


* These amounts respectively represent donations made during the year by «“ederal Government, States, counties and municipalities and by individ- 
s and companies in part payment for improvements, such as road crossings, drainage projects, and industry spur tracks, the cost of which was charged 
These amounts are so accounted for to conform with regulations of the Inter-State Commerce Commiss 


ion. 






















CURRENT NOTICES. 


—‘‘The Stock Exchange Official Intelligence’ for 1929 (Vol. 47) has 
t been published. This volume contains a larger proportion of new 
mpanies (613 in number) than any issue since 1911, and also contains 
iculars of 42 new loans (for a total sum of £298,544,058) which have 
ben raised by various Governments and other public authorities during 
e past year. In addition to 2,050 pages of detailed information concern- 
ig the many thousands of securities, native and otherwise, that are known 
the United Kingdom, there will be found in the book the list of brokers 
ho are members of the London Stock Exchange, the statistics relating 





municipal finance, county finance, Dominion and Colonial finance, | 


hd British and foreign finance, and the special articles on Indian finance, | 


debts and company law, the last-mentioned dealing with recent legal 
bcisions affecting companies and containing explanatory references to the 
of 1928. The volume also gives data regarding stamp duties, trustee 
‘vestments, income tax, bank reserve, &c., &c. It is edited by the Sec- 
y of the Share and Loan Department of the London Stock Exchange 
nd is published by Spottiswoode, Ballantyne & Co., Ltd., 1 New Street 
guare, London, E. C. 4, England. 
—The new investment house of Cammack, Clark & Co., Inc., is located 
208 South La Salle St., Chicago. The officers of the new firm are: 
erbert M. Cammack, President; Walter Leroy Krouskup, Vice-President 
nd Secretary; Kenneth K. Cox, Treasurer, and Ernest P. Clark, Vice- 
resident. 
. Carstensen and Chester O. Abramson. This new organization will 
pnduct a general investment business, handling both stocks and bonds, 
nd will eventually do considerable underwriting. At the present time 
his house has a broad list of securities, but is specializing particularly in 
ch issues as Cities Service, Associated Gas & Electric, Electric Light and 
















ublic Service. 
Mr. Cammack, President of the company, has been in the investment 
usiness for nineteen years. His early training was with the Central Trust 
io. of Chicago. Upon leaving the Central Trust Co., Mr. Cammack 
vent into business for himself and is said to have enjoyed a series of un- 
nterrupted successes. He has specialized in the field of public utilities 
nd a few of his underwritings are: The Elk River Power lst mtge. 6s; 
puthwvst Ice Co. Ist mtge. 6s; Allegan County Gas lst mtge. 6s; West 
‘loast Power lst mtge. 6 4s; Southwestern States Telephone Co. Ist mtg. 6s. 
—Adams & Peck, 20 Exchange Place, this city, have issued an analysis 
Western Air Express Corporation which points out that with one ex- 
feption the company receives the highest revenue per mail plane mile of any 
ir mail operator. 





The associates are: John W. Pain, Samuel M. Fitch, Alfred | 





ower shares, Superpower Corp., Basic Industry shares, and Central | m 
| office at New York. 


—Formation of The Dominion Securities Corp. ,representing The Dominion 
Securities Corp., Ltd. of Toronto, in the United States, has been announced. 
The corporation is opening offices at 40 Exchange Place, New York, and 
will transact a general investment banking business corresponding to that 
of the parent company in Canada. G. P. Rutherford, Vice-President of 
the new corporation, who has had charge of the American activities of 
Dominion Securities since 1921, will continue in this capacity. He has 
been associated with Dominion Securities Corp., Ltd., for the past ten 
years. Established in 1901, the Dominion Securities Corp., Ltd., is one 
of the best known investment banking houses in Canada, having specialized 
for many years in the underwriting and distribution of government, munici- 
pal and corporation securities. Its head office is in Toronto and branch 
offices are maintained in London (England), Montreal, Winnipeg, Van- 


| couver, Hamilton, Ottawa, Kitchener, London (Ont.) and Kingston. 


E. R. Wood is President of the parent company as well as being Vice- 
President of the Canadian Bank of Commerce, among many other impor- 
tant connections. 


—The partnership of W. A. Harriman & Co. announces a change in the 
name of the firm to Harriman Brothers & Co., effective May 1. The 
announcement states that the change is being made to avoid the confusion 
caused by the similarity of the present name of the partnership which 
does a current commercial banking and acceptance business, and that 
of W. A. Harriman & Co., Inc., whose principal business is wholesaling 
and retailing of bonds and other securities. The partnership remains 
unchanged in all other respects, and there will be no break in the continuity 
of its business. The partners are W. A. Harriman, E. R. Harriman, G. H. 
Walker, D. M. Parker and Knight Woolley. 

—Sterling Pile, President of Insuranshares Corp. of New York, announces 
that Nathan D. McClure, who has been in charge of the Chicago office of 
the company, will assume the duties of Asst. Gen. Sales Mer. in the head 
Mr. McClure was formerly connected with the 
Chicago office of Lee, Higginson & Co., and subsequently with Mitchell, 
Hutchins & Co. of that city. During the three years prior to his associa- 
tion with Insuranshares Corp., he was manager of the Chicago office of 
The Detroit Co. Mr. McClure will be succeeded in Chicage by Rodney 
M. Bliss. 


—F. A. Willard & Co. announce the admission of Waldorf B. Welton 
to the firm as a general partner. Mr. Welton has been associated with 
Howe Snow & Co. since 1925 as sales director. The following have become 
associated with the firm in its sales department: Walter C. Adams, Alva P. 
Baker, Earl M. Dixon, Albert Ficks Jr., Joseph P. Heuer, Grandin W. 
Schenck, Willard A. Von Hagen and Reginald L. Walsh. Alfred J. Mayer 
has joined the Paterson office of the company. 
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To the Stockholders of the Chicago Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31 1928: 
INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31 1928, COMPARED WITH PREVIOUS YEAR. 
re) R $141,232, 603.95 $140,086.990.58 siiaseis.a7 | renee 
at PEE ii ciakeiependcanabsiehbeh hs beh iencssswenensasanen +232 ,603. ,086 ,990. ened... anenake 
ee en 103:266.340.36 103/333,049.04 |... $66,708 
Rev Pat cowhndhen anode seen onpwmcacrenownun $37 966,263.59 $36,753,940.64 A eee edad 
a ketinaltee oa: i, arent NSAI: a NIT: ANE g370'34899 POSE BOTT Ede SoTL es | TIzZZZ 
Ge AE FOTO es cainicvenwsurtanetnchibnbbbibesscesccscescssansas 73,710.84 44,047.20 29,663.64 -...... 
Railway Operating Income-_-____.-.--..---..-..------ ene ncbnaccsoonabaa® $29,513,204.46 $28,773,936.37 $739,268.19 -....... 
Rents from use of joint tracks, yards, and terminal facilities...........-..-------- 1,214,579.48 1,210,835.79 8 eee 
Eire of P nth bed 4 on siden enadiis —_— 1 $30,727,783.94 $29,984,772.06 S74 Gti Se” ocacend 
o ment—de nce, and rents for use of jo racks, yards and termina 
“facililies.--.2-c00cc- csdacbitcace LURE ae nade ocducenenand 6,461,268.80 6,548,049.17  ------___- $86,780 
eOt: Way SOAs IRD. 5. nesden concen snbnbdanibes .cocnncccnsnecns $24,266,515.14 $23,436,722.89 $829,792.25 —...... 
Income from investments and sources other than transportation operation_......-.-- 961,921.10 me se Oe ae $205,074. 
total RO iawrandinnccbcdbeskibebiandabanieehe bad nacbescesccest nak $25,228,436.24 $24,603,718.06 rg) SS) Sees es 
Interest and Other CE die till be cs chek dBiscdssibus EUabec ccocsccesnccass 12,060,739.37 12,038,887.75 ees | § aAoeneeee 
ee dc DRE ERS esecoenesebed $13,167,696.37 $12,564,830.31 Coreen § anansdum 
DISPOSITION OF NET INCOME— 
Dividends on Preferred Stock: 
ae Dn thc ubesisp aes Nabi h desde ack wceoornsecs nian $2,059,547 .00 eet. —‘aavbatbned ” “sncanuee 
2... SGT StL DNATA ph bed bEE Enea aw onnecsocneseande 1,507 ,638.00 nee - whsakehale .. amesamee 
$3 567,185.00 FF PS ee re ss ae ey 
re 7 <n OL... od scene a eelan banda eDNakdNawconscoemesanes $9,600,511.37 $8,997 ,645.31 $602,866.06 -....... 
2 A i jn A cee CANe NEN GME bAKeSewEN bts weococnesoos onsen 12.91 -10 a, »apwal 
Ee EE Bok bb sche Gh ee DGdbsddheddb bedEk bed wd doocnccacnceues 4,461,480.00 3,717,900.00 4B SOO RO © sco 
SUPSES, “Tree Oe Fe Oe Bs obedient cen btn ene dwsccuscanansscess $5,139,031.37 GG Breraeee” seveadideens $140,713. 


The net income for the year available for dividends and other ——— purposes, after the payment of interest, renta 
taxes and other fixed charges, was $13,167,696.37—the largest in its history; exceeding by 4.8% the net income for 1927. 
the highest previous year, which was $12,564,830.31. 

After paying the full dividends of 7% and 6% upon the preferred stock, there remained $9,600,511.37, equal to $12.9 
per share on the common stock outstanding. Dividends at the rate of 6% per annum were paid on the common stoc 
outstanding during the year, after which there remained for the year’s operations, to be carried to profit and loss, $5,139,031.3 
which was invested in additions and betterments to the company’s property. 

(The quarterly dividend paid March 30 1929 was 134% on the common stock—an increase over last year’s quarterl 
payment which was 144%.) 

The property has been well maintained and is in good physical condition. The outstanding feature of the incom 
account is the fact that traffic representing an increase of over $3,500,000 in gross freight revenue, was handled with 
reduction of over $400,000 in transportation expenses, due principally to economies in nae produced by improvemen 
to facilities, and improved condition of the equipment. The higher wage rates paid during the 1928 over 1927 increase¢ 
the transportation expenses $1,095,761; otherwise, the transportation expenses would have shown a decrease of $1,496,88 


under the previous year. 
PHYSICAL PROPERTIES. 


The inerease during the year in Investment in Road and Equipment amounted to $8,186,984.33, as follows: 


GE: Olt SHEE GEO ois ones ioc cticn sccm assmntssberntnwnanmubinitnmink $1,386 ,382.16 
es tt han neem ovscccenanandcnincnadmansdsnnne 2,934,487 .47 
Expenditures for other additions and betterments__............--------------- 9,281,793.20 


Sd dh hah cad caer wn dee do oto no i ht ts teks etn a eine $13 602,662.83 
Property retired and equipment vacated. _.............-.-.--.--------___- 5,415,678.50 


Net increase in Investment in Road and Equipment_._........-.-.-------- 2 $8,186,984.33 
To accommodate increased business we have ordered: 


i Lace mctnsnsdabneeanonbee wbmnlbal 2,600 
De Ee ne teen aen maw nw Kai a hw emnmien weet 27 
I I ase ahd id ade das hth avo nite eds to wn telco ee Ma 10 


en .wewbnced ctieiiensus pababowe wees Udeek. blip een $7,539,759 .00 
In addition the following equipment is on the 1929 budget, but is not yet ordered: 


The estimated cost of equipment for which order has not been placed is.________________-_-_-_________---- $3 318,750.00 


The most important project which we have in immediate contemplation is the construction of a low grade line from 
Coburn, Missouri,—about 12 miles southwest of Trenton, to a connection with the Wabash, the Chicago, Milwaukee, St 
Paul & Pacific and Chicago, Burlington & Quincy Railroad Companies’ lines at Birmingham, Missouri, just across the 
Missouri River from Kansas City. Our present route into Kansas City from the east is via our own line to Cameron Jun 
tion, thence via the Burlington’s line, the trackage agreement covering about fifty miles. The distance from Trenton to 
Birmingham via the new line will be approximately 85 miles as compared with about 91 miles via the present line. This 
will afford the Rock Island a continuous line of its own from Trenton via Birmingham into Kansas City, and avoid the heavy 
grades and curvature in the line now used, and give the company a much better entrance into Kansas City from the east. 
It is estimated that the new line will result in a very substantial saving in fixed charges and in maintenance and operating 
expenses. 

Extension of Amarillo Line,—Stinnett to Gruver, Texas, a distance of 33.79 miles was started April 7 1928, and the 
line will be completed on April 1 1929. Further extension of this line from Gruver to Liberal, a distance of 61 miles, has 
been authroized and grading was started February 6 1929. Construction will be carried on south from Liberal and north 
from Gruver, and construction from each end will proceed to the Beaver River. This section will be completed about July, 
ey for the handling of the 1929 wheat crop. The gap of eight miles at the Beaver River will be completed by September 

_ For many years the Rock Island and other roads at Oklahoma City were confronted with the necessity of elevating 
their tracks and improving their passenger station facilities. Our main line tracks went through the heart of the City cross- 
ing the principal streets, and our passenger station was altogether inadequate. The improvements demanded would have 
required an expenditure on the part of the Rock Island of approximately $3,000,000. In order to avoid this we concluded 
an agreement with the City whereby the Rock Island,agreed to abandon 77-100 of a mile of its main track and sidings through 
the business section of the City,—the balance of the track to be retained for industrial purposes; and to construct an entirely 
new line, 5.97 miles in length, around the southerly side of the City. The abandoned right of way was sold to the City 
for $2,200,000, and this payment has been made. ‘The cost of the new line around the City, plus our proportion of a new 
joint station with the St. Louis-San Francisco Railway Company will amount to approximately $2,378,000. Work is now 

in progress on construction of the new line. . 

_ We also have in contemplation the construction of a new line in the Texas Panhandle from a point on the Amarillo 
line east of Amarillo in a southeasterly direction to a connection with a new line being constructed by the St. Louis, San 
Francisco & Texas. A trackage right over the latter, together with a trackage right over the Gulf, Texas & Western to 
Jacksboro, a point on our Graham branch, will give the Chicago, Rock Island and Gulf a much shorter line through the 
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as Panhandle between Amarillo and Dallas, a territory within which the agricultural and commercial development has 




















































































































































n very ee during a pose ten years. The existing route from Amarillo via El Reno to Fort Worth is 457.6 miles. 
» proposed new route shorten this distance from 90 to 100 miles. 
2—PROFIT AND LOSS. 
ann NO LIS Ot ue el ee clon ah Seka R Ree eebbekansanen siti pwelwure Gaubiiluh<:. colleen 1,821,561.82 
plus, after dividends for year ended December 31 1928__._.......-------------------------- 2-2 ene $5,139,031.37 ”" 
dry credit adjustments, etc., not affecting current fiscal year-.-..-..--.--------------------------222 222 24,401.34 
" $5,163 432.71 
Depreciation on equipment sold, dismantled and destroyed _-_........---------------------------2-.- $558,896.9 
Loss on Pills divthinncshdndiintinhh eanpdbisedinnagcetennsserenedtnneesesasonnaeunnesedo 113,215.46 
Loss on structures sold, removed and d SE nb. ncaphdiacbebstadnenaphanwninitnetererteaaanamute 175,442.04 
Property abandoned—Reasnor to POO, Ba 6 cw cmddenectaccucsuccnesessosccasdbounbenGoseseune 40,648.07 
Expenses in connection with issuance of securities _ ............-------------------2.--2--- 2 eee eee 53,311.7 
Premium paid on: 
dt thy FE, pe emenenennenenmeesen 50-008 99 
y gold no ue > paid March 1 1928.......................... ,000. 
ee? Gn NON ie oo a icckebkdn dan sbcadvsschodsbetechvnenmlbebemebiuasan 214,645.1 1,231,159.41} 3,932,273.30 
Credit balance, December 31 1998. ......-...-------------------22-----+------------~-------.---~-~-|_...-=------- $35,753 ,835.12 
ROCK ISLAND LINES. 
8—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1928 AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. 1928. 1927. Increase. Decrease. 
restments: : 
Investment in road and equipment (see page 17, pamphlet seport) Ee Pe $442,700,241.78/$437 213,752.14) $5,486,489.64)  -......-.... 
Improvements on lenned raliway 4.5. fase page is. pamphlet report) - ------ 782,124.22 ,029.99 (SOR EE  cdctabcbhnee 
llaneous physical property (see page 33, pamphlet report) __.------------- 2,275,852.54|  2,363,603.14) -..----....- $87,750.60 
Investments in affiliated com es (see pages 31 and 32, pamphlet report): 
Ch etek ce ic icnadchéadaneh sd ntiadhaeidnatndenanknmwamaatn ast 2,820,643.48 pe ee ee 1,649.00 
a la a adda bean abakssbeabannnesembnads 6,788 ,004.11 6,703,951. ,052. asqennipesee 
Other investments ¢ oe See ee ens coon ny Se seasaasscccccouassessucsces 11,262,511.38 8,841,034.95 SASL GTC Acadsadoccee 
en see e » pam r $ 
Stocks......-..-- sim tines Rea ahs ATE TOS USS PE 2,937.00 2,728.00 SOUMEE .cancnunin 
a is oe eh a ss eden oe bbe beOE REA Sabena eReeaee 39,100.00 SRR “Sésuciinenten ,000. 
hte oa Roe DObuaseannnndreshetwhdebhewenwn ae 602,474.27 GEGEEE . seduchunsane 51,328.92 
CahesdeceRedsnannsaehaatbeneneenegbashegsaedeenenanl |$467 ,273 ,888.78'$459,353,295.37| $7,920,593.41) -..-........ 
Ot i edhe der head Oisede Debbi nassatsenebbbbenendsnannnnes $7,361,228.26| $8,291,603.85) -........... $930,375.59 
nd Nek OnbhbbendDeb eeebbs SS OdsOsDRnteRESeneEseN | -wYsninemenne ,000,000. wéinauens omen 7,000,000.00 
i Eee beens bnbabsdthwwshsebaodebesthuas 1,131,876.84| 12,046,244.99) --.-.--.----| 10,914,368.15 
in ge nie Sar IR piitnnie mnt PR ROCA NERT ERE ee me 5,176. > 5 eT 23,611.90 
Traffic and car service balances receivable______............-----.--.------- 1,802,967 .99 1,157 ,471.28 $645,496.71}  ............ 
Net balance receivable from agents and conductors..........-.--------------- 989,510. 869,768.80 AiG, 741.78 | vatebnadniins 
Sees SORNIURNED. . WW ida nemccmwdcncsiscéketsuduboucsnatonee 2,855,390.65 A Oe errr rn am 249,044.34 
I stoi couw se slab cobain es laln mn nas anne tapered 8,850,907.0 ee ee Seer 15,466.99 
Se See ves TOUNIVORD:. . « c canrnnconanocséisndadarsdbcancsasancsousoe 193 628.62 153, .60 SO0.526.08] anccussunove 
I i tlds ws umn nian do mi ham lenin aise biipa hasan ahaa ,051.10 ES Bor er ers 3,193.24 
OS LS URS SG SS ERE ee eS ARLE oe 529,359.94 GUE MESM stescnsdckess 74,273.73 
SE POSS ee ep aE es en eee ey ee ee $23,772,097.27| $42,177,368.74| --.------.--| $18,405,271.47 
erred Assets: 
ER a ER Te EL ey ee $50,024.01 $43,169.17 6 OBO Kinaccednace 
Nr aa 5, ad hn all dh se eed sagas alas cian aves neice alia does thane 44,157.86 31,393.99 EEPROM . scacksumeoe 
ian i ih asc ech i re cg i rt cn Win wd einininconch ana th $94,181.87 $74,563.16 SIS SIBAT  cccndaccaccne 
adjusted Debits: 

Rents and insurance premiums paid in advance. -...........--.----.--------- $134,608.87 $11,253.24 $183.366:60!:  sapvintannnss 
es Si en an ceshiinide ws db gbldin chao ms aie aAeiataio i Oe we clei amas 1,971,039.14 24338 .GUC0G ccccacccncse $462 863.94 
Securities issued or assumed— 1928. 1927. 

Unpledged (see page 32, pamphlet report) - ---$20,168,477.50 $11,666,477.50 - 
Securities issued or assumed— 
Pledged (see page 32, pamphlet report) -_--_ 45,035,000.00 52,535,000.00 
Oi oc denon uannntandbtdaba bonnet $2,105,648.01| $2,445,156.32) -...-.---.-- $339,508.31 
EE Gs ois ch kta nkintdsnicdnaindbinkibsdiaadacwzmmnns $493 ,245,815.93|$504,050,383.59] ------------ $10,804,567 .66 
ock: LIABILITIES. 
Capital Stock: 
lo I ish ince he ise ink eta ils delphi ew mx dace si at dati ak eh ds tind dilj adadaneeins $29 .422.189.00] $29,422,180.00| .--cncccccae| ccccasscccas 
NI nah sick sae eile trav snc aac atolls hae haus Wie Mika cea techie ma aa sel Saket BEOA «BO, LSt BOE Sconcavideosl  shawsubewcoe 
PCN knaionappaaenrenibbnbhsdbnetia ena akanah hedmnainmesel ¥ ¥ -00 a MEO. couccdsaddudal  seensseonence 
LALO henna neta ninmnniN ie Rene aiming wil $129,549 ,489.00/$129 549 489.00 
Less held in treasury. Common (see page 32, pamphlet report)_.......------- 517,477.50 D1 MEE = ensticecdendal dbnenunmencea 
Total outstanding in hands of the public. ...........-.....--..--.-.-- $129,082 ,011.501$129,032.011.50  cncccccccns] caccecccecee 
nded Debt: 

Funded debt unmatured (see page 20, pamphlet report) ........-.--.-.--.------ $336 389 ,835.00/$352 .233,030.00}  ------------ $15,843,195.00 
Less held in treasury (see page 32, pamphlet report) __.............--.-----.-- 64,686,000.00} 63,684,000.00} $1,002,000.00) -...------.. 

Total outstanding in hands of the public____--..-....--------------- $271,703 ,835.00|/$288 549,030.00} ~-.----.---. $16,845,195.00 

Non-negotiable debt to affiliated companies (see page 30, pamphlet report).__.-- 12,100.00 gel ee 75,000.00 

ES SR vikicnnncdnatncnninmideteduvasanmiabidimbannbaeiie $271,715,935.00/$288 636,130.00) ---.-------- $16,920,195.00 

EE OS LLNS a REET 1 EEE I $400,747 ,946.50|$417 668,141.50) ---.-------- $16 920,195.00 

gy nT 30 hlet report) $5,000.00/ $623,000.00 $618,000.00 
able (see page 30, a ee Se NT LODERE ere ,000. BOO DE cane ciinuaiia ,000. 

Neale aud ane-dervins baenlte Gameble. 02...) 8... 2,006:708.78|  1.770°239.20| ~ $336.469.58| ..-.-.---_-- 
Ee WD NEED, ose Konic nn ncnksd cddbobasbanemanacnmes: 7 334,629.09 7,185,220.45 d Gl ‘aabiteaeacne 
2s cas aps cn gntsein al dnahnste Wigs ts tine dv in ch dna ide Ses ab an igs ened 180,151.83 cc dt ‘sacaunmemmnwi 31,216.49 
SI I I is a as ok acid ahs th an ism od td eile ak eee a cs iphghnn eapnsnd 1,092,143.10 1,34B ZEEE | cccctncgeben 253 ,587.47 
an ccientsedeedebetbiehinimnetidduhinnasbones 4,404.75 3,954.75 SER ancedehances 
EE Ge SE SNE, Cc tincccndmitéconsedndn acd nbebdddahinhanetmivtinsen 14,000.00 5,000. eT ee ree 
rr rr en... atacthecnhsthbbaacbhditiinbhbeesetannadndonen a 2,416,196.08 pe Mg Eee 111,975.74 
ee EE, 6 hc cusacceneoiionrevcbessebeuseebtbnbabbnademnws 1925.52 489,638.63) .........<-- 28,713.11 
a a ase econins tk rdnlliniahisapianiin cli dies Manik Ook Sods ab dlinini ie niente mdm aed 882,220.88 SSS SC0-O1l  cavsscactais 1,368.63 

Pees ORS TDI oo. coin es ee cncbabcecotdsnuncdddcodacusnmapanwe, $14,396,380.03) $14,945,913.25) ----------..-. $549 533.22 

Bf Liabilities: 
FE eee ae ae ps HE, REPS $498,702.02) $643,953.99] ------------ $145,251.99 
Tahal Geteere8 MAR so on ane ceccccsdcccctsisvonecssccsiasscecas $498,702.02 SOE DEG . nncesanawchs $145,251.97 

madjusted Credits: 

a ao cacao an encamped om caste sah a einbiesen tasdbaes arinaakie mtdune th 5 864,175.64 $5 448 580-06 CAE D6 OO Ss sdidiidnwe 
Accrued de ii En candid ammmna bbe m Maman aa is ae 2,168 349.68 9,897 ,627.91 See ATE  kecncaceboce 
onan nnr nn oonnenw sense ne teene 2°708,895.53| | 2,563,173.59| 145,721.94] _-....--.... 

Re I ON os, conn cmacnnddbddonnonbsnestddpeakaumuciads $40,741,420.85| $37,909,382.18| $2,832,038.67) -....--..-..-. 

orporate Surplus: 
ions to property thro iN OE CIN... |... a cahucdvndnkdddawmosud 1,107,531.41) $1,061,430.85 aN i ca is dances 
7 and - ¢ Credit ce (see page 13, pamphlet report) .........-.--.-- 5,753 ,835.12) 31,821,561.82 SE sttanonnncee 
Wigtel GEE SHNI io hb ccesnnnccndbacéussadsissednncsiintibabion $36 861,366.53) $32,882,992.67| $3,978,373.86) -.........-- 
CO GE i cic sii eRe SSEAEE Sse Re de KnnenDetdoseadnsshanhaaeel $493 ,245,815.93/$504,050,383.59)  -....-.....- $10,804,567 .66 











(See pages 33 and 34, pamphlet report, for indirect obligations.) 






















NOTE.—In stating the assets and liabilities of the com 
allway Com in the bonds and capital stock of the a 

e Habilities and a like reduction e in the assets 
bilities without duplication. 

* Under the 


tht be allowed by the Special Master. Up to December 31 1928 





nies, have been elimina 
book value of the assets and the 


forming the Rock Island Lines, the holdings of The Chicago Rock Island and Pacific 
lines, together with loans between the various com 
thereto; the figures shown, therefore, represent 


decree in the receivership cause, $10,000,000.00 6% preferred stock was reserved to be issued in settlement of such claims 
P : 127,300 of this stock had been issued. E ie 


ted from 
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TAXES. 


Taxes continue to increase. 


GENERAL. 
In previous years there has been submitted a comparison of certain selected statistics, and, for your information, 
1928 figures are added: 
eu 1912. 1922. 
ee ep, MI cis cic cl hilt ttt bth sinh tin Stich a> on to on OO ttn ei 18,969 25,939 
pO EE IR aE ae 242 .39 
po ES a RE enrE re Sa) a eee ee 572,340 819,416 
Ot Bs bo bide din cunsnadepengnanarenhsntsocensessiczene 25. 30.7 
i Ch, ..opbdnbanabeueinwast hb nh bah tnknedasssnsasannué 840 1,161 
i hater enna beknbebubeae Sous seed sasnantnonne™ 348 455 
Se ae, Lis a ie RA eennnnnne ama imines 18. 21 
Net tons EEE OF OR Se ee. a age es 2,016 2,540 
ee Rees Rnb esenebenennnsne 72.6 69. 
Per cent east-bound of total loaded car miles..................-.-.---------- 46.9 55.6 
en ee pebbanbnonnancanbnendnet 48.9 49.7 
ES ES EE ESSE See a a Ee eee 24.6 29.2 
Pounds of coal per 1,090 gross ton miles (excluding locomotive and tenders) ---- *286 207 
Passenger Service: Passenger train cars per train _...................-...--------- 5.4 5.9 
Ratio of passenger train to freight train mileage................------------ 109.51 99.95 
Sr POV ae PEED DOF WEN oda case eden bodwsak ne dcccnncanesnees §1.2 55.5 
Number revenue passengers per passenger Car._...............-.-.--------- 13.5 14.0 
ee ee eee enn een Da AR eben nbae hese sahnne *2,051 1,975 


*Based on year ended June 30 1912. 


State and local taxes have gone up from _ $5,478,969 in 1920 to $6,537,718 in 1928, « 
the total accruals for taxes has increased from $5,894,857 in 1920 to $8,472,599 in 1928. During the year just past 
Company accrued for taxes, $5.91 out of every $100 taken in, while only $5.60 went to the stockholders for dividends. 


1926. 
+. 


46.15 
1,036,501 
38. 
1,388 
536 
21.9 
3,183 
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1928. 
35.449 
1,135,621 
‘ 


1,48C 
565 


1927. 
34,335 
250.17 
1,066,730 


Cheerful acknowledgment is made of the most competent counsel and assistance of Mr. E. N. Brown, Chairman of t 


Executive Committee. 


The Board acknowledges the faithful and loyal service of the officers and employees, and again urges you as stoc 
holders to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 


J. E. GORMAN, President 


By order of the Board of Directors. 
CHARLES HAYDEN, Chairman of the Board. 


Respectfully submitted, 


ROCK ISLAND LINES. 
1—INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31 1928, COMPARED WITH PREVIOUS YEAR. 

























































































| Increase. Decrease, 
1928. 1927. 
Per P. 
Amount. Cent. Amount Ce 
Operating Revenues: 
PPE TO Leak sh acdkcécbspdNbbo van cds mbbdtehereewonasooenes $108,758 ,903.49|$105,256,592.91/$3,502,310.58) 3.33/.----------- a 
i ns cake es ik eke ic OE we tepihide we wenn ie 20,059,597 .87| 22,791,552.52) -~........-- ----/$2,731,954.65) 11 
is dé ccnch dnekha ken Men ntibeb aka hbdbre we acusenees 2,808 ,303.0. 2,631,856.39 hee SS aS eee Se 
Msn a eekiad dss ache ee han iwlwwoniames 3,543 458.71 3,375,111.45 UF mek sere = 
ee ee Sn ni aembe hi acanneans 2,804,178.90 2,753 ,898.15 POR ki Cee | gare ‘i 
Be Ss EE Ee POPE edb dsewkonccatiwadantabccsncaceccose« 826,537.46 05,834.10 DOF OO- BO, wcsvassond foal 
Ss Ssicub sake davor deeb wetinadtstaascctones 2,431 ,624.47 SERIE AAD = wnccuencan ane atan 40,520.59) 1. 
een Cee SERIE LOVED... oc cnvcrcnnacsvnsassiwococcoce $141,232,603.95|$140,086 ,990.58/$1,145,613.37 eer ee ioral 
Operating Expenses: 
Damen ae Wi DEN SIPOURIOE.. on 6 on on dco cccbccccweccoccooes $19,173,523.93) $18,585,992.99| $587,530.94) 3.16; ---------- sal 
Ee SN i ine tren Seid eh ae SESH OEBENEN RED oowoens 26,598,095.36| 27,586,674.71} ---------- ----| $988,579.35) 3. 
Tec PUM OREbE rca bnahseee we ngelbadudwbincectmmanconna 3,146,389.41 3,012,323.65 134,066.76] 4.45}; ---.-...-.- wall 
I RR Ag aR a RS ROE en Ne an 50,233,183.04| 50,634,306.87| ----.----- igs 401,123.83 
I chek k cn chdpeandodbeeckecanccenaccaesosccs 1,125,876.42 1,112,072.55 ee ee eee ee in 
CE co NER en ta aia S alk mo awa aed whan waned re mmnwe 4,140,849.91 3,969,557 .19 ge *: Re eee: ol 
"EROS ETURSION TOP TRVORGTION OE a. ok. ib ono ow owe mideccbosicccvcccocns 1,151,577.71 1,567,878.02 416,200.31) 26.66) .cs-ccccsn -- 
Total Se eS SII on cick ocean dccecteabancenabe $103 ,266,340.36'$103 333,049.94) --.------- Seren $66,709.58 
eee SOCOREE Sree Seer WEd CONROE... oc nncrcnagionsavskucenascbenasans $37 ,966 263.59) $36,753 ,940.64/$1,212,322.95| 3.30) ---------- am 
I 6 ick OR Rb nab eet Ke ERETEOCES WRECK Tne na coene 8,379 ,348.29 7,935,957 .17 recs U8: Be? eer ak 
Te CY COVOIIIN iS hein a ec emdaden te cokbnnosscsocns 73,710.84 44,047.20 poe 8 Be. a 
OME FRIIWET COATOCINE THONG oo indie dnd cane sh eeenincccncewes $29,513,204.46} $28,773,936.27| $739,268.19} 2.57; ---------- ode 
Other Income: 
Rent from equipment (other than freight cars) -..---..-..-..--.----- $518,347.10 $482,875.47 SSG AT1.08 7.35) asscennnee aw 
sOte Tepe Fee TD, os ah adc eas i Ses cdwen Benen nanewnnanen 696 ,232.38 ro fe rer ip sssaiad $31,727.94) 4. 
pO OE EEE as Gr) Oe i eS ae 238,840.21 pk Se eee ee 39,455.09) 14. 
;. ee ee ee cd Uae a cddwehabonnbencocnanwous 24,795.48 SS eee wie 6,373.98) 20.4 
EE AD ao ik nc eea wa eee bedemestndehaeenacunnes 698,285.41 gS) | aS ae emer 159,245.00) 18. 
Se Ce NN sc ici nade eka wees seen ccena $2,176,500.58| $2,377,830.96| -------_-- ----| $201,330.38] 8.4 
Ce NI o,f ass inn ab as Secondo ah mentees eh ad el yl ao Ie ts dete aoe fe eae ren $31,689,705.04| $31,151,767.23| $537,937.81} 1.73) ---------- -- 
Deductions from income (excepting interest): 
ce Of freight Gare——Geits GAINS. 5 oo oc once tee nn ccnueeo.-- nee $3,926,907.01| $4,104,905.31) -----_---- ----| $177,998.30) 4 
Rent for equipment (other than freight cras) ---.....---.------------ §13,211. 512,884.31 $327.13 oe astavaonee ate 
Se) Ps nas eda cack aden DASHES WERE Academe dsiseneennccnn 2,021,150.35 1,930,259.55 90,890.80} 4.71] ---------- -- 
SEER REE S72 SESE a 5,002.95 4,670.53 Soe-40) @.12) 2--on~n-ne --- 
Serene. Wn ose dessin aha evobieinwowneweanewaas 156,301.20 eR Yes ere ee 1,755.77; 1. 
Pune OE GUNNIN so is os caste ae ease bdae besa nen ek ease wascosenn 183 ,899.64 168,188.38 15,741. 2 B:28), censacecaa -= 
DM a dod abe wierd Rade ewad RANE SRES SSLOER ED ES bie osm encns $6,806,472.59| $6,878,965.05| ---------- ----| $72,492.46) 1. 
Balance before deduction of interest_---..---------------------- $24,883 232.45} $24,272,802.18) $610,430.27; 2.51) ---------- oa 
Interest on bonds and long term notes__--.-.----------------------- $10,442 533.23] $10,174,263.26| $268,269.97] 2.64) ---------- -- 
Interest on cqutpanens DONOR no ctw ns ernascoscwercnnetecsacecccses a; ,125.00 1,110,086.29 id ee.tds 10.56) | -...--<nce <= 
Interest on bills payable and accounts. _......---.------------------- 45,877.85 AOR OOG Be oo cone _..-| $377,744.47) 89. 
A CE is tenderness iad dapedienatas Gndbasecoceun $11,715,536.08| $11,707,971.87 $7 564.21 TOE. waiensmneaen o- 
wes IGOR e Sete Bll SOUTONR Lo. Un... enone nen seen ose $13,167 ,696.37| $12,564,830.31| $502,866.06] 4.80} ---------- ou 
DISPOSITION OF NET INCOME— 
Dividends = Preferred Stock: 
0 POG 6 on oa oo oo cece wc ewan cesces onan ecccensccecoceeccccece $2,059,547.00} $2,059,547.00) ------.---- éomel. hsowonsne --- 
fe ch a EY eye E SEES I RE TRY eee Se eee ee 1,507 638.00 . Ser eon oe ~*~... se eee ee cae oe mi 
$3,567,185.00| $3,567,185.00} ---.------ ne ey yay one 
Surpine for commen steht. .. «no n- on ceccececenewccccescceecec---- $9,600,511.37| $8,997,645.31| $602,866.06) 6.70) ---------- --- 
RG EK ES Ss RS IE, RES CS Tn 12.91 2.1 ‘ es. dau SSIES oom 
See Veen Gly GRRNNNOR GUNN ss ois Sin hSkSiSK sees en cecccccssorccnnce 4,461,480.00|  3,717,900.00| 743,580.00, 20.09) ---------- --- 
Balance surplus (carried to profit and loss).....-------------------_- $5.139,031.37| | $5.279.745.311 -:,.------ | ...-! $140,713.94| 2.6 
Telephone Franklin 0976 dr ‘‘Retexo”’ 
New York St. Louis ee ee England 
Chicago Minneapolis London Birmingham 
Cleveland Atlanta nada 
Detroit Los Angeles TOUCHE, NIVEN & CO. Montreal Toronto 
Resident Partners blic Accountants Winnipeg Calgary 
C. R. Whitworth, A.C.A.C.P.A. 10 South La Salle Street Edmonton Vancouver 
R. C. Brown, C.A.C.P.A. Chicago Victoria Regina 
Members of Also Principal Cities in 


American Institute of Accountants 


AUDITORS’ CERTIFICATE. 


South America 


March 25 1929: 


We have audited the books and accounts of The Chicago, Rock Island and Pacific Railway Company and Subsidia 
Companies for the year ended December 31 1928, and certify that the annexed balance sheet and relative income and profi 
and loss accounts are in accordance therewith and exhibit, in our opinion, a true and correct view of the financial position 
of the Company at the date stated and of the operations of the system for the year then ended. 
Touche, Niven & Co., Public Accountants. 


—=— 
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WABASH RAILWAY COMPANY. 





THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1928. 








To the Stockholders of the Wabash Railway Company: 


The Board of Directors submit the following report of the operations for the year ended December 31, 1928: 





1928. 





























1927. Increase. Decrease. 
SE CRUDE. on nnrendscnneniinmarnkcannnennonnw=aeban adam 2,524.20 2,524.20 
Operating revenues (606 DOW)... «<<. oncn nse cinincccccapccccnntosecdcusocc $71,072,991.07 $67 ,108,153.52 $3 964,837.55 
Operating expenses oss pages 21 to 24 pamphlet report])-...--------------- 52,411 ,567.67 51,379,146.87 1,032,420.80 
ee PD SIVONIIN on cc nc cackockanhausnabtsdcnwanrogunssaaeeeee $18,661,423.40 | $15,729,006.65 $2,932,416.75 
Sn ot ise si hss ie hen ll ts tb i sem i tle ta io Unilin io i gi tans as $3,052 356.85 $2,787 ,694.52 $264,662.33 
Uncollectible vaiiwag COVER 3b i co dai cobdecosceussslhclscncées dabeeue 13,667.03 9,672.17 3,994.86 
MOUS bSccednedbabsdscccdiend dusdbessbaedévd od babs cotesblesegad $3 ,066 ,023.88 $2,797 366.69 $268,657.19 
NN MIEN. Sf ede dcuscudcetasbebnts ue sesnsescacceseda® $15,595,399.52 | $12,931,639.96 $2,663,759.56 
Other operating income: 
TI IN a a ag kbhnead mbbbeeabonsnedbbh doe $70,342.19 $82,045.90 $11,703.71 
es Cree PO Te ORD. .. «occ ccc nso nnscascnennncccensnensee 9,257.32 71,603.48 12,346.16 
ems roms Wiontins BMawinmMens . . 2... inns on nn webct cccccccssicseced 85,939.69 57,880.69 $28,059. 99 
BO SHOE WV GE TOC 6 on a. on ns wove ence crn ctnadonncsssatscodus 22,349.60 22,258.06 91. 
PEED IEE MONI so inc ccttrdddcecdcctasscccidsdcccncctséscsnsnges 457,118.19 446,877.56 10,240. 63 
PE iStnkbsaciabioorstdusnasddstnatvacecatasadehessebssanseudne $695,006.99 $680,665.69 $14,341.30 
TE BORGES OID oon bo cdc conde sedcaddsas socnteneeougua $16,290,406.51 $13,612,305.65 $2,678,100.86 


Deductions from operating incom 


Hire of Freight Cars—Debit Balance lie hc Sc uw gil ik ar Uta 


Rent for Locomotives 


Rent for Work Equipment 
Joint Facility Rents 


Non-operating Income: 


Rent for Passenger-Train Cars _-__-------------------------------- 


Net Operating Income, Section 422 Transportation Act 1920__.---------- 





$2,171,711.31 $1,933 ,814.40 
96,741.29 





$237,896.91 
es 14,753.20 18,011.91 
eae 65,865.66 74 "840. 64 $8,974.98. 
sue 48,596.97 52,963.52 4,366.55. 
oer 1,939,440.01 1,842,258.57 97,171.44 
---| $4,340,367.15 $4,000,628.42 $339,738.73 





$11,950,039.36 $9,611,677.23 $2 ,338 ,362.13 












































Se es OE Nn as ke sewats comes udsendinwccsdop $27,841.19 $21,718.50 $6,122.69 
i 2. 2 oo. i needed hehe alan dawn apeaine 265,185.61 210,358.46 54,827.15 
Miscellaneous Non-operating Physical Property -__-.--.---------------- 68,152.32 35,447.47 32,704.85 
I: tae ta cl wb deieban ce bo opueden waewenpaendue 947,800.75 1,359,387 .47 $411,586.72: 
Income from Funded Securities... ..............--...----..---------- 85,478.58 81,911.25 1,567.33 
Income from Unfunded Securities and Accounts_-_--..-_-------------- 239,679.14 270, an: 11 30,668.97 
Income from Sinking and other Reserve Funds___--------------------- 212.50 2.50 
REEENGE HENS 5 ows oc ec ncedccsansvaainaei chess iecbemakins 3,505.72 1 B13. 93 1,691.79 
ENS Boeck ao odes ee ged pa eee ane ae eae $1,635,855.81 $1,981,197.69 $345,341.88 
I I a iknow mp ah Mish apes i tpt hea Wen. dn we ate dn nen ea $13,585,895.17 $11,592,874.92 $1,993 ,020.25 
Deductions from Gross Income: 
i PED, oka ccb din wbweditcannducsdvusssndnease deubuaes $363 633 .53 $364,948.24 $1,314.71 
NG EE IEE RS OE Seer Pe ee Se ee =F 21,189.00 23,370.16 2,181.16. 
a erie ear 84,985.09 30,538.65 $54,446.44 
Sen... . a dameecis bens base caleuekocasnn ks dum 5,936,108.95 5,496 348.20 439,760.75 
en re Tee... oc doanaresanncLoanscamhedek 665,664.87 814,331.28 148 666.41 
Amortization of Discount on Funded Debt_-_.......-..----.----------- 109,235.68 * 703. 90 14,531.78 
ES TONES GIES cies accnmencindesccdenseasiwawaan ,801.04 4.26 1,223.22: 
PER itk eat cwed nc bntnwdr ecb er eon ame $7 184,618.16 $6 ,829 264.69 $355,353.47 
I I a essen Soins aw sacha add alg anvil ae hn EIR So sm eS a le dn $6,401 ,277.01° $4,763 610.23 $1,637 ,666.78 
2 a Per Cent 
OPERATING REVENUES. Suntiddacan ten as 
‘ nt P 1928. 1927. D ; ee. 
The operating revenues for the Year 1928 compare with s “’ a = 
1927 as follows: Maint. of Way & Struct__ 9,496,663.03 9,340,819.52 155,843.51 1.67 
Per Cent | Maint. ef Equipment ---_-_11,815,468.66 11,880,995.35 65 .526.69 55 
Eucreaee oF InC.08 | “Tease... nncuscwsnms 2,037 ,900.66 1,969,161.07 68,739.59 3.49 
1928. 1927. Decrease. Dec. Transportation-Rail Line_26,784,642.81 25,924,498.81 860,144.00 3.32 
$ $ 3 Miscellaneous Operations. 421,650.43 404,023.14 17,627.29 4.36 
RS oo a hace ek 58,840,270.65 53,992,504.52 4,847,766.13 8.98 | General_____-_--------- 2,223,050.89 2,193,047.57 30,003.32 1.37 
0 Eee 7,194,988.17 8,153,605.96 958,617.79 11.76 | Transp.for Investment-Cr. 367,808.81 333 398.59 34,410.22 10.32: 
a aa nas se oss tees as ah te ge ana 853,779.83 785,579.86 68,199.97 8.68 , 
al 1.553.661.48 1.538.874.08 14.787.40 .96 Total Oper. Expenses - -52,411,567.67 51,379,146.87 1,032,420.80 2.01 
Miscellaneous - - - -------- 2,630,290.94 2,637,589.10 7,298.16 .28 The ratio of operating expenses to revenues for the year 
| oka hee ae a 71,072,991.07 67,108,153.52 3,964.837.55 5.91 | 1928 was 73 74% as compared with 76.56% for the year 


A eomparison of freight revenue by general classes of 
traffic follows: 


Increase or 





1928. 1927. Decrease. 

Products of Agriculture- _~ -- $9,194,074.91 $8,089,620.27 $1,104,454.64 
Products of Animals -------- 6,540,103.67  6,699,960.82 159,857.15 
Products of Mines_-_--_----- 8,835,955.57 8,171,430.48 164,525.09 
Products of Forests__------ 2,281,052.30 2,258,558.97 22,493.33 
Manufactures and Miscell___ 24,762,214.51 21,410,947.04 3,351,267.47 
RI. ks os co on ede 7,726,869.69 7,361,986.94 364,882.75 

Total. =.-==<-s=- W-==----- $58 ,840,270.65 $53,992,504.52 $4,847,.766.13 


The-.decrease in passenger revenue of $958,617.79 was due 
to extension of motor bus lines and increased use of private 
automobiles. 


OPERATING EXPENSES. 


The operating expenses for the year 1928 compare with 
1927 as follows: 





1927, a decrease in the per cent of 2.82. 

The increase in Maintenance of Way and Structures ex- 
pense is due to the increase in rail laid, ballast inserted, and 
roadway maintenance in connection therewith, as well as 
the general repairs to freight stations at St. Louis and 
Detroit. 


TRANSPORTATION AND TRAFFIC STATISTICS. 


The details of Transportation, Freight and Passenger 
Statistics relating to train and car loading and commodities 
handled are fully shown on pages 25, 26, 27 and 28. 


FINANCIAL. 


CAPITAL STOCK. 

The par value of Capital Stock issued to December 31 
1928, was $138,492,967.17, there having been no change 
during the year. 

Under the Articles of Incorporation, the holders of the 
Five Per Cent Convertible Preferred Stock B, may, at any ’ 
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time after August 1 1918, and up to thirty days prior to any 
date fixed for the redemption of the entire issue of Five 
Per Cent Profit Sharing Preferred Stock A, convert the same 
into, and exchange the same for, Five Per Cent Profit 
Sharing Preferred Stock A and Common Stock of the cor- 
poration, such conversion to be at the rate of $50.00 par value 
of Five Per Cent Profit Sharing Preferred Stock A and 
$50.00 par value of Common Stock for each $100.00 par 
value of Five Per Cent Convertible Preferred Stock B, with a 
proper adjustment of declared and unpaid dividends. 

Since August 1 1918, Five Per Cent Convertible Preferred 
Stock B of a par value of $46,266,100.00 has been surrendered 
and exchanged for $23,133 ,050.00 par value of Five Per Cent 
Profit Sharing Preferred Stock A and $23,133,050.00 par 
value of Common Stock. During the year no Five Per Cent 
Convertible Preferred Stock B was converted into Five 
Per Cent Profit Sharing Preferred Stock A and Common 
Stock. 

FUNDED DEBT. 

The total funded debt on December 31 1928, was $127,- 
705,187.97, a net increase of $15,659,180.38 as compared 
with December 31 1927. This increase was due to issuing 
certain obligations and retiring others as follows: 


Issued During the Year. 


Refunding and General Mortgage Bonds, Series C........-.-. $17 ,867 .000.00 
Retired During the Year. 
Equipment Trust of 1920—6% Certificates_ ~~. -_- $755.400.00 


Equipment Trust of 1922—5% Certificates. ...-. 283 ,000.00 
Equipment Trust of 1923—Series C_......--..- 134,000.00 
Equipment Trust of 1924—Series D_._-....---. 166,000.00 
Equipment Trust of 1924—Series E_.....-.-.-- 171,000.00 
Equipment Trust of 1925—Series F._-..---..-- 279,000.00 
Equipment Trust of 1927—Series G--...---.--- 175,000.00 
Gondola Car Agreement of 1924. .------------- 102,419.62 


Kansas City, Excelsior Springs and Northern 





Railway Company First Mortgage Bonds----. 100,000.00 
Detroit & Chicago Extension First Mtge. Bonds. 42,000.00 
—_ 2,207 ,819.62 
Wae TG sk 6h Baas eiiceceescabitsiankepenadevete $15,659,180.38 


The issue of $17,867,000.00 par value Refunding and 
General Mortgage Bonds, Series C, was dated April 1 1928, 
bearing interest at the rate of four and one-half per cent per 
annum, payable semi-annually on April 1st and October Ist 
of each year, and will mature April 1 1978. This issue was 
used to reimburse the Treasury of the Company for capital 
expenditures heretofore made, purchase of capital stock 
of The Ann Arbor Railroad Company, and to provide 
additional funds for capital purposes. 


ROAD AND EQUIPMENT. 
The more important items are as follows: 





The following is a general description of the expenditures 
enumerated: 

The policy of improving condition of ballast in main tracks | 
was continued by applying 105,366 cubie yards of washed 
gravel, 273,638 cubic yards of crushed rock and 24,398 cubic 
yards of burnt clay. 

One hundred nine miles of new 110 lb. rail was laid, re- 
placing lighter weights. 

A combination pile, stone and wire mattress 2,500 feet 
long was placed in the Missouri River at DeWitt, Mo., for 
bank protection. 

For more efficient and economical handling of fruit and 
vegetables, a new concrete and brick fruit auction house with 
appurtenances, was constructed at St. Louis, Mo. A new 
brick passenger station was erected at Huntington, Ind. 

The program for the replacing of pile and temporary 
bridges with permanent structures was continued. 

The work of eliminating grade crossings at State Highway 
No. 47, Warrenton, Mo., State Highway No. 3, Udell, Ia., 
Seventh Street, Decatur, Ill.; Loomis Street, Chicago, II1.; 
Raupp Road and Livernois Avenue, Detroit, Mich., and 
Delmar Avenue, St. Louis, Mo., was completed. Work was 
well under way on the separation of grades at Hastings and 
Russell Streets, Detroit, Mich., West Fort Street, Detroit, 
Mich., and State Highway No. 6, Moravia, Ia. 

A new 150 foot double track concrete and steel bridge was 
constructed over North Broadway, St. Louis, Mo., to replace 
a 74-foot single track masonry and steel bridge, made neces- 
sary as result of widening street. 

Automatic block signals were installed between Granite 
City and Edwardsville, Ill., and between Litchfield and Mt. 
Olive, Ill., making a total of 634.15 miles of track now pro- 
tected by automatic block signals. Automatic signals at 
crossing with the Chicago, Burlington & Quincy Railroad 
at Golden, Ill., were installed. 

Crossing signals for protection of highway traffic were in- 
stalled at the following points: Hannibal ,Mo.; Chillicothe, 
Mo.; Mt. Olive, Ill.; Manhattan, Ill.; Riverton, IIl.; Litch- 
field, Ill.; Tolono, Ill.; Williamsport, Ind.; Wabash, Ind., 
and Napoleon, Ohio. 


FEDERAL VALUATION. 


Final briefs in the Federal Valuation Case were filed and 
oral argument had with the Interstate Commerce Commission 
during the early part of the year. Since that time the Inter- 
state Commerce Commission has been reviewing the evidence 
submitted, as well as the briefs filed, and is now engaged in 
the process of preparing a final valuation of the Company’s 
properties. 

















Land for yard and terminal RO occa 3 oneue $489,319.36 DEVELOPMENT. 
ee SEERA 577,147.22 The Company purchased 63.50 acres of land at Lafayette, 
psig rr ono oe ---------------- haar Ind., 3.96 acres at Toledo, Ohio, and 2.70 acres at Detroit, 
ae te ee Mich., for the enlargement of terminal facilities, also 38.56 
GE alia diiptacenininciiocedoninn 145,061.01 acres of land at Delta, Ohio, for additional interchange 
Passing and other track additions and extensions 311,349.21 facilities. 
ps pte porenyatenrn a ee eae an dian There were one hundred and fifteen new industries located 
a tinichidineneddcmnbabsonacingsidied tae 801,360.77 on the tracks of your Company. 
Widening cuts and fills_.........-...------. 59,203.83 
Freight & passenger stations & other buildings. 654,815.12 GENERAL REMARKS. 
peer eg aaa abana eae prgreaged In the latter part of the year the Company entered into 
i 12.327.60 agreements with the American Car and Foundry Company 
Shop tools and power plant machinery - - - - --- 58,441.64 and the Pullman Car and Manufacturing Corporation, for 
Application of tie plates... PR ScecenennwnD _ 82,697.39 $4,214,685.63 | the building of 2,000 40-ton capacity, steel frame, single 
EQUIPMENT. sheathed automobile cars, for delivery the early part of the 
wTorends cars $21,344.43 ig any ay 
Sedans By orders of the Board of Directors. 
1 locomotive crane........... 14,826.78 Nisa J. E. TAUSSIG, 
anos $0000.66 President. 
WABASH RAILWAY COMPANY 
PROFIT AND LOSS ACCOUNT DECEMBER 31, 1928 
pn December 31 1927 
ONAN OE OST ERT A SIME Oe RT. SE $39,537,449.04 
Balance Transferred from 
Profit. on Hoad and | 4.» A palpated ESSER Emenee Eco 7 | 
"1 wamemenancntatecemtnesetmammnnccnmnamencenrccses: Mi i= r kt 
LESS: 
Dividend A: ti SS ee eee ee Oe - 
Surplus Appropriated for Investment ii Misueal tepetty 22s “SS 
meous Debit errno Peae44 | 8.787.790.16 | 2,787.421.07 
Credit Balance December 31 1928 


uidwiimiixiiiiittimGimimictmiah hoki ttre 














$42,324 871.01 
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WABASH RAILWAY COMPANY 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31, 1928, COMPARED WITH PREVIOUS YEAR 











ASSETS. 1928. 1927. Increase. Decrease. 4 
ivestments: 
Lovestment in Road and Equi DSc. gu deheucanskoecaccoaenaeee $281,230,395.75 | $277,102, 749.44 ,127,646.31 
Sinking Funds vs ee af -------------- 2 $ . 359.1 on $296.67 









2,008,497 .26 










































































POT. oka danencindommnges tepinnlin ep woted 2,003 409.8 5,087.46 
Investments in A liated pooh hed hie chtitigs bh tein dh ae dace tibaindnsen deri 16 ena nl iin wr etl a 9,577 ,050.06 9,197,607. ty 379,442.41 
OE Se heb anbat 23 ,672,961.56 23°635.784.31 37,177.25 
Cb sebnencllbdeskh scapes soetobintintduchoaksbeeuk~edsbuanse $316 ,488,967.14 | $311,939,910.38 $4,549,056.76 
Deeded Mah ntinn aie Adi chian absense bend meant ae $3,719,323.82 $2,698 ,072.03 $1,021,251.79 
Special east ia ee oan omen nena ae & 4,467,717.87 2,325,903.72 2,141,814.15 
RR St Be ORNOD.. bate nivibidudnhadictmatse woke dbebeOk ed 1,553 ,217.30 5915.55 ‘301.75 
Traffic and Car-Service Balances Receivable ................-.------ 2,168,546.91 1,271,671.28 896,875.63 
Net Balance Receivable from 318,774.43 0,326. 38,448.41 
Miscellaneous Accounts Receiva 1,862,884.86 2,122,936.30 $260,051.44 
Material and Supplies .................. 4,691,575.26 4,805,118.41 113,543.15 
Interest and Dividends Receivable 324,251.89 3,655.93 40,595.96 
SE ED oe ccc we nmoheiees duu 94,517.50 0,651.48 23,866.02 
i dace ws ditt nhs aces ane Snes wish ih hv eied d- evs dha le iesch ahs Mell 60,805.44 ,364.49 12,440.95 
LUMA RMOANeS Paces sabechndbbadenssdeibsacdasaaecwae $19,261,615.28 $14,815,615.21 $4,446 ,000.07 ay 
I NI i 5, site ithe dbdkn die didbantl> aamidasinaiade $214,039.99 |- $212,982.99 $1,057.00 
Se ee Re ED *« ns ans nnonddncubenscaduadebeosdannnmad 46,621.50 43 544.36 3,077.14 
DE DE SED Aa dctdbvdicedsdacddetdcndavcdsieaseenbhbiaa 11,500.45 11,232.73 267.72 
DEG heWhdast buh dinddnnadccdsnakekeamiudhteaud skbkonadni men $272,161.94 $267,760.08 $4,401.86 
nadjusted Debits: 
Rents and Insurance Premiums Paid in Ad ance___-.........-..-...-- $79,404.48 $77,272.01 $2,132.47 
Discount on Funded Debt 3,454,194.23 2,274.733.42 1,179,460.81 
Other Unadjusted Debits 1,565,769.28 58,192.55 807 ,576.73 
Securities Issued or Assumed—Unpledged - - - 406.63 1,041,286.63 $41,880.00 
Securities Issued or Assumed—Pledged -.....-.--..--...-.-.-------- 1,037 ,924.00 1,037 ,924.00 Be 
EEG AAGkGd teehee eahdebeedavsncdinnebadawdibhunae SORay ae $7 136,698.62 $5,189,408.61 $1,947 ,290.01 ea 
LE ae ee ee ee ee ane em arr $343,159,442.98 | $332,212,694.28 $10,946,748.70 
LIABILITIES 1928. 1927. Increase. Decrease. 
ock: 
ET Cte hie nd Kab haan habdnhah Kenhehan nek pa Bhes ape $138,492,967.17 | $138,492,967.17 
ong-Term Debt: 
I Nc oS 1 er einseaagbaainhenmamaate $127,705,187.97 | $112,046,007.59 $15,659,180.38 
ent Liabilities: 
So SE CAS CE bs ae ison casannudbbne sm sgusédadpebien $1,500, * $1,500,000.00 
Traffic and Car-Service Balances Payable. ~-........-................ $1,698,287 .22 1,539,774.03 $158,513.19 
Audited Accounts and Wages Payable- ---...---.-------------.--.-. 5,170,106.08 5,832,514.67 662,408.59 
Deeds A. CONNIE POPES. 03 6.0 ose cecccndctwsbiacdcesénscanccun 291,498.17 97,703.72 6 :205 — 
RE SO OF NE in cecasc nn dadsdacdsnabibodseseddnewdaaia 5,902.00 53,554.50 2,347.50 
Dividends Matured Unpaid -.......-------- 4,268.75 4,292.50 93.75" 
Funded Debt Matured Unpaid 5,200.00 200.00 ,000. 
Unmatured Interest Accrued __----- 1,649 ,369.29 1 480, 734. a3 168,635.01 
SE AERNOR, BET UO ga dn once det anadenscenininwnannnbos 60,884.23 9,100.96 21,783.27 
CT a DE cb cacancnanwednceebnahcninnnetnaim ama wuaiie 222,164.73 ait "055.10 11,109.63 
i Aba ppisaninsledl papas sa wid eeivgh ch taeh abieh tse he iGhtn Udi edie id em ndigiee walneal $9,557 680.47 $11,358 ,929.76 $1,801,249.29 
eferred Liabilities: 
EE SPEED SNES Ss nk cwcerinacsetecbbsdudbsdwdndbwe cebe dum $7 ,150,422.17 $15,208,272.81 $8,057 ,850.64 
nadjusted Credits: 
EN iba A ee dks Hdd eben nebbwsad mubiibieie wien $2,392,148.71 $2,174,148.18 $218,000.53 
DE ORR DORINGO 66 esis ntdnnbdnnddnreeonaa amined -= 118,589.88 3,475.48 15,114.40 
Accrued Depreciation—Equipment-. - -.......-..---.------.------..-- 12,085,738.23 10,483 ,379.66 1,602 ,358.57 
eet SPIE EPORINN i onan noe nthamihinhibaeakinahi Seon unnmpelh 2,378,433 .74 1,968,787 .62 "409,556.12 






orporate Surplus: 
RE Une, DUNO oo. os oe ar oss mics va nd tn Sindee Meine theo dem anand Enetieh ninaiigein bs Baines 
ROnEy Ge BAD NOD oo cad ebcskdacdn dudes sbaendbdioh adbuboae 





$16 974,820.56 


$14,729,790.94 


$2,245,029.62 




















$953 493.63 $839,276.07 $114,217.56 
42,324,871.01 39,537 ,449.94 2,787 ,421.07 
$43 ,278 364.64 $40,376,726.01 $2,901,638 .63 
$343,159,442.98 | $332,212,694.28 | $10,946,748.70 











CURRENT NOTICES. 




























—Seligsberg & Co., members of the New York Stock Exchange, announce 
e removal of their main office from 71 Broadway, where they have been 
cated for more than 20 years, to 50 Broad St., New York, where they 
loccupy the entire second floor. 

—R. Paul Weingarten and Louis F. Fechheimer announce the estab- 
hment of the firm of Weingarten & Fechheimer with offices at 2 Rector 
., New York. Mr. Weingarten and Mr. Fechheimer are both members 
the New York Curb Market. 

—Furlaud & Co., Inc , of New York announce that Arthur J. Cook , 
anklin T. Price, Thomas F. Rutledge, Chester Slabaugh, John H: 
elmken and Preston Hill Weil have become associated with the firm in 
5 retail sales organization. 

—DuBosque, DeWitt & Co. announce that H. C. Reilly Jr., formerly 
th Howe Snow & Co., Inc., and P. Joseph Ryder, pi dra with Stone & 
ebster ahd Blodget, Inc., have become associated with the sales depart- 
ent of the firm. 

—James L. Rainey of St. Louis, supervisor of agencies for the Missouri 
ate Life Insurance Co., has accepted a position of Sales Supervisor with 
aldwell & Co., which is affiliated with Rogers Caldwell & Co.of New York. 
—Redmond & Co., announce the appointment of James M. Hocart 
manager of their sales department in New York. Mr. Hocart has been 
th the National City Company in New York for the past ten years. 
—Stone & Webster and Blodget, Inc., announce the removal of their 
ochester office to the Lincoln Alliance Bank Building. Joseph F. Dryer 
hd McC. Hazelton Brown will be in charge of the Rochester office. 
—Field, Glore & Co., Inc. have removed their offices to temporary 
harters at 63 Wall St., pending completion of the new Bank of Manhattan 
ilding to be constructed on its former location at 38 Wall St. 

—Day & Co., Inc., Colorado Springs, Col., announce the opening of 
fices for the purpose of acting as dealers in miscellaneous securities and 
the underwriting and distribution of general market securities. 


the Guaranty Trust Bldg., 522 Fifth Ave., under the management of 
lyn C. Donaldson, a partner in the firm. 

—Lee, Stewart & Co., Inc., and Distributors Group, Inc., have taken 
ger quarters at 63 Wall St., New York, which will be the permanent 
ices of North American Trust Shares. 





—The ‘‘Monthly Review” of B. H. Roth & Co., 52 Wall St., 


New York, 


discusses the changes during the first quarter of this year in the financial 
institutions in New York. 

—J.R.Schmeltzer & Co., members New York Stock Exchange, announce 
the removal of their offices from 14 Wall St. to the Standard Oil Building, 
26 Broadway, New York. 

—Wood, Gundy & Co. have prepared for distribution a pamphlet “en- 
titled ‘‘Canadian Prosperity ,’’ which deals with Canada’s economic expan- 
sion in the post-war period. 

—Clark Williams & Co., members of the New York Stock Exchange, 
160 Broadway, New York, have issued a special review of the General 
Motors Corporation. 


—Roy 8S. Monger, formerly associated with F. J. Lisman & Co., 


"has 


joined the organization of J. A. Ritchie & Co., Inc., to become syndicate 
manager of that firm. 


—Scovell, Wellington & Co., 


Accountants-Engineers, announce the 


removal of their New York offices from 270 Madison Ave. to larger quarters 


at 10 East 40th St. 


—Potter & Co., members of the New York Stock Exchange, 5 Nassau 
8t., New York City, have issued a special circular on Standard Oil Co. 


of California. 


—Eastman, Dillon & Co. announce that George Gazzera, formerly with 
Howe Snow & Co., has joined their Philadelphia retail sales department. 


—Tamburro & Co. of Philadelphia, announce the opening of a Bank 
Stock Department under the management of James M. Dungan. 


—Walker Brothers, members New York Stock Exchange, 71 Broadway, 
New York, have issued an analysis of the Nash Motors Co. 


—Investment Managers Company announces the removal of its offices 


to 63 Wall St., New York. 


distributing an analysis of: Kennecott Copper Corp. 


Telephone Bowling Green 7220. 


—Prince & Whitely, with headquarters at 25 Broad St., New York, are 


—The Empire Trust Co. has been appointed transfer agent for the 


fs i | 
—Tooker & Co. announce the opening of an uptown New York office | capital stock of the Hibernia Investing Co., Inc. 


—Henry J. Zehder, formerly of Henry J. Zehder & Co., has become asso- 
ciated with McCabe & Fradley, New York. 


—Hornblower & Weeks, 42 Broadway, New York, have issued a circular 
on New York New Haven & Hartford RR. 
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PACIFIC GAS AND ELECTRIC COMPANY 





TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1928. 














San Francisco, Calif., April 1 1929. 
To the Stockholders: 

Your Directors submit herewith a report of the 1928 
operations of the Pacific Gas and Electric Company and of 
its wholly owned subsidiary companies. Mt. Shasta Power 
Corporation, Sierra and San Francisco Power Company and 
California Telephone and Light Company. 

Formal transfer to the Pacific Company of the properties 
of the Western States Gas and Electric Company and Coast 
Valleys Gas and Electric Company, control of which was 
acquired on May 1 1927, was effected during 1928, and 
these companies are now in process of dissolution. The 
revenues and expenses of the acquired properties are in- 
cluded under the appropriate items of the following income 
statement for the year 1928 and, for comparative purposes, 
are also included in the preceding year’s statement for the 
eight months period from the date of acquisition of the 
controlling stock interest in these companies until the close 
of the year. 


CONSOLIDATED INCOME ACCOUNT. 
PACIFIC GAS AND ELECTRIC COMPANY AND SUBSIDIARY 









































COMPANIES. 
1928. 1927. Increase. | Decrease 
{1) Gross Operating Rev ---_|/$61,449,592/$57 ,893,181'$3,556,411; ------. 
(oe Tecsten & Adminis- 
trative Expenses and 
, eae $27 ,126,832|$26,295,702| $831,130) ------ 
@ Maintenance_.._...- 3,318,039 159,825 fo eee 
Insurance and Other 
Reserves......-..... 1,314,334} 1,141,318 173,016] --.---. 
5) Total Deductions. -|$31,759,205|$30,596,845|$1,162,360| ------ 
{6) Net Earnings from Op- 
OOUOE. . noc encseneencs 29,690,387) 27,296,336) 2,394,051) —_---_-- 
(7) A Add: ” Misceil Income. . 338 ,487 502,631} ---.-. $164,144 
(8) Total Net Income- --_|$30,028 ,874/$27,.798,967|$2,229,907} _-...-- 
49) Bond and Other Interest} 10,130,901) 10,472,974; ------ $342,073 
a ae $19,897 ,973|$17,325,993'$2,571,980; ------ 
aS ‘Bond Discount and 
REE 528,315 561,398 inshccmias $33,083 
(12) BalaMes.. .. o.ccsasee $19,369,658/$16,764,595|$2,605,063; --.-.-- 
(1 7 ane tor Deprecia’n| 5,967,320) 5,378,545) 588,775) --..-- 
ba: llton sos gb gna 13 ,402,3. 11,386,050 $2,016, Laatste 
(1 5) 1 Ditie is Paid oa Brel” as , vigil 
Ss (6%)------ 4,601,630; 4,384,858; 216,772) ---.--- 
6) Balance. ___-_...-- ,800,708 ,001,192/$1,799,516) ------ 
aD di Ps = Paid on Common - - 9 
NOG WIIG) cc cdatdenana 5,550,574| 4,892,352 GUG.2a0 3 <a---~ 
(18) Balance. ........-- $3,250,134) $2,108,840/$1,141,294) ------. 








CUSTOMERS. 


The month of November 1928 witnessed the placing in 
service on the Company’s lines of the millionth customer’s 
meter. The five hundred thousandth meter was set during 
September 1919, the number of customers served having 
doubled in approximately nine years. 

At the close of the year there were 1,004,340 consumers 
receiving electric, gas, water or steam service, a net gain 
of 36,623 within the year. The growth of population 
reflected in this increased number of customers was wel] 
distributed, each of the Company’s districts participating 
in this increase. The following summary shows the de- 
partmental increase in 1928 and during the last ten years 
in the number of consumers served: 


NUMBER OF CUSTOMERS. 


























At December 31 Net Gain. 

In In 10 

1928. 1927. 1918. 1928. Years. 
Gas Customers. ______- 466,628) 453,132) 254,432 13,496) 212,196 
Electric Customers. -__._ +306) 506,987} 209,412) 22,319) 319,894 
Water Customers. ____- 7.762 6,974 12,705 788 *4,943 
Steam Customers. __..- "644 624 463 20 181 
Total Customers...__ 1,004,340) 967.7171 477,012| 36,623| 527,328 








* Decrease due to sale of water properties. 


NOTES ON INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUES—$61,449,592. 

Gross operating revenue from all departments during 
1928 aggregated $61,449,592, thus for the twenty-third 
consecutive year since the Company’s incorporation estab- 
lishing a new peak in the volume of business and exceeding 
-by $3,556,411 the corresponding figure for 1927. 





















































Reduced rates for both gas and electric service, resultir 
in a saving to our customers exceeding $2,300,000 annual 
were placed in effect during the year. Of this amoun 
approximately $2,000,000 represented voluntary reductio 
in electric rates, particularly in domestic, agricultural ar 
street lighting schedules, the major portion of such r 
ductions becoming effective March 1 1928. Our gas cu 
tomers also benefitted to the extent of upwards of $300,00 
annually throigh a general lowering of rates followi 
reduced operating costs resulting from lower oil prices. 

With minor exceptions, the Company’s top rate fc 
electric energy for domestic purposes is now 5 cents p 
kilowatt hour in all cities and towns in which it operate 
and 6 cents per kilowatt hour in all rural territory, wit 
graduated reductions down to 1% cents per kilowatt hor 
for larger usuage. In the confidence that these low rate 
coupled with a generally high level of purchasing pow: 
and the steadily increasing demand for household cor 
veniences and labor saving devices, would encourage a moi 
liberal utilization of electrical appliances and the acceptan 
by our customers of improved and more adequate standarc 
of lighting, the Company, coincident with the reduction i 
rates, inaugurated the most vigorous and comprehensi 
load building campaign in its history, involving the expend 
ture of almost one million dollars for advertising and sal 
work. The results of this campaign justified expectation 
contracts for new business yielding an estimated annug 
revenue of $4,579,298 being signed in 1928, exclusive 
routine applications for service. This increased business wz 
only partially reflected in our 1928 earnings. 

A summary showing in comparative form the gross revenu 
received from each branch of the Company’s operations du) 
ing the past two years is given below. Revenue from elect: 
sales in 1928 increased $2,705,962, and from gas sales $943 
267, these departments contributing 63.57% and 33.93°¢ 
respectively of total gross operating revenue. The aggrega 
income from the remaining activities in which the Compan 
is engaged, namely the sale of water and steam, and stre¢ 
railway operation, constituted only 2.50% of its business las 
year. The small decreases shown in the revenue from sever 
minor departmental activities are attributable to the sale « 
certain properties and, in the case of the steam sales depai 
ment, to a downward adjustment of rates following a redu¢ 
tion in the cost of fuel oil to the Company. 


GROSS OPERATING REVENUE BY DEPARTMENTS. 











Per Cent of w 
1928. 1927. Increase Contributed by 
Each Depart 
Electric Department|$39,059,071 $96.253, 109|$2,705,963 63.57 
Gas Semmens - - 20,850,005) 19,906,738] 943,267 33.93 
Street Railway De 695,343 "683,641 11,702 ss 13% 
Water and Irrigatio 
Department - ---- 437 647 529,689 "3. 042 
Steam Sales ~~ 407 ,526 412,122 4,596 
Telephone Dept_---| ------ 7,882 “7 <M RES 
Total Gross Oper- 
ating Revenue-!$61,449,592/$57,893,1811$3.556,411 100.00% 

















* Decrease. 


OPERATING AND ADMINISTRATIVE EXPENSES AN 
TAXES—$27,126,832. 

The expenses of operation, exclusive of maintenance an 
reserves, increased $831,130, or 3.1%. Excluding taxes tl 
increase was only $618,594. This additional operating co 
is relatively small in comparison with the substantie 
greater volume of the Company’s business, as reflected 
increases of approximately 107,800,000 kilowatt hours, 4 
6.5% in sales of electricity, 844,000,000 cubic feet, or 4.24 
in gas sales, and 36,623 in the number of customers connecte 
to our lines. The downward trend of operating and a 
ministrative expenses, as related to gross operating revenu 
has continued without interruption for several years, as i 
dicated by the following table: 


(2) 

















oon and 
Gross yee f Nt mn d 
ati: penses 
ale horn Tazes. 
PI a ee ES eee 7 .729,079 $24,785,076 
esate aon ete ei '960-571 | °25:560-951 
BI ce iahaicin tam coisnen aioe tnaigeietetindoenial 57.893. 181 26,295,702 
Ms 4 is :ah 4: oer rein a aaa 61 1449592 27,126,832 
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Pring ng in 1928 aggregated $6,419,673, or $212,536 more | BONDS—MARGIN OF EARNINGS OVER INTEREST CHARGES. 


in 1927, and constituted, aside from the wages paid to 
approximately ten thousand employees, the largest single 
item of opera expense. A decrease in Federal taxes re- 
sulting from the ee, aan of corporation net income 
collected by the Uni States Government was more than 
offset by larger State taxes, which are based upon a per- 
centage of gross operating revenue. 
(3) MAINTENANCE—$3,318,039. 
(13) RESERVE FOR DEPRECIATION—$5,967,320. 

These items, representing the amount expended or set 
aside out of the Company’s income to provide for the up- 
keep of its properties, aggregated last year $9,285,359, or 
15.1% of gross operating revenue. The practice of making 
adequate provision for the preservation of its properties in 
a condition of first class operating efficiency has been uni- 
formly pursued for many years, the average upkeep provision 
during the past thirteen years exceeding 16% of total operat- 
ing revenue. The Company continues to eliminate system- 
atically from its plant account all unused, replaced, aban- 
doned or obsolete portions of its physical properties, ap- 
proximately $33,000,000 having been so written off within 
a period of twenty years. At the close of 1928, the un- 
appropriated balance in depreciation reserve was $21,926,722. 


(4) INSURANCE AND OTHER RESERVES—$1,314,334. 
These reserves, representing’ the provision made out of 
revenue for uncollectible accounts and for contingencies such 
as fires and injuries to workmen or to the public, registered 
an increase during 1928, after all charges, of $772,977, and 
aggregated at the close of the year $2,261,637, as follows: 


Balance in 

Reserves at 
Dec. 311928. 
a OOD 1: no a ids pn ds a Oia Ab se 0s mea imines a $1,497,824 
a I. os acelcabcairts eg avestpssipaiigidn inca Guages aclogisantotomageisaiaiiiaia ih 456,814 
Uncollectible Accounts Reserve...........---..----------.-- 306,999 
AAI Iisa en chidy asisisticene iinet qreisdninialhin ah aga aioe aides $2,261,637 


‘A large portion of the Company’s properties are of steel 
and concrete construction, thus minimizing the fire hazard. 
All properties are also subjected to thorough periodical in- 
spections with a view to maintaining the highest standards 
of fire protection. The adequacy of these protective measures 
may be inferred from the statement that the Company’s loss 
from fires during 1928, together with the payment of in- 
surance premiums aggregating $27,980, amounted to only 
$60,716, or less than one dollar for each six thousand dollars 
of investment in physical properties, including upwards of 
2,700 buildings, together with an extensive network of 
transmission and distribution lines situated, in a large 
measure, in remote and inaccessible sections of the country. 

Accident and damage payments resulting from injuries 
incurred during the year were, in proportion to gross revenue, 
lower than for several years, reflecting the cumulative effect 
of sustained accident prevention work, the primary benefits 
of which, however, are to be measured in avoidance of the 
suffering and disability occasioned by injuries rather than 
the cost in dollars to the Company. 


(6) NET EARNINGS FROM OPERATION—$29,690,397. (7) MIS- 
CELLANEOUS INCOME—$338,487. (8) TOTAL NET 
INCOME—$30,038,874. 

Upwards of two-thirds of the gain in gross operating 
revenue was converted to net, which in 1928 reached a new 
peak of $29,690,387, or $2,394,051 in excess of the cor- 
responding figure in 1927. This increase in net operating 
revenue is particularly satisfactory in view of th- reductions 
in rates to which reference has previously been made, and 
reflects the results of lower unit costs incident to operations 
on a continuously larger scale, the adoption wherever feasible 
of improved methods of operation, and the larger average 
utilization per customer induced by vigorous sales effort 
and lower rate schedules. 

After the addition of $338,487 of miscellaneous income, 
total net income available for depreciation and for a return 
on the capital invested in the business, amounted to $30,- 
028,874, exceeding by $2,229,907 the corresponding figure 
in the preceding year. 


(9) BOND INTEREST—$10,130,901. (11) BOND DISCOUNT AND 
EXPENSE—$528,315. 

These items aggregated $10,659,216, a decrease of $375,- 
156. This substantial reduction in fixed charges resulted 
from bond refunding operations under which an aggregate 
of $35,000,000 par value of the Company’s First and Refund- 
ing yeh Series “‘E”’ 4144 % Bonds were sold in September 
1927 and February 1928 on an average basis of 4.85%, 
primarily for the purpose of retiring obligations bearing 
higher interest rates, as follows: 


Par Value 
Retired. 
Bonds bearing annual interest rate of 7%--....-------------- $10,720,000 
Bonds bearing annual interest rate of 6%------------------- 16,093,000 
Bonds bearing annual interest rate of 5%-.---.-----------.--- 5,013,000 


ONE silane ienicneeredinnideinitnnininnntmmande ennai apie $31,826,000 

The following table shows that since the execution of the 
Company’s First and Refunding Mortgage in 1920, net 
income increased $18,500,723, compared with an increase 
in interest charges of only $5,619,650. During this period 
a large part of the Company’s expansion has been financed 
by means of stock issues, thus largely increasing the equities 
and earning power underlying its bonds. 























za ailabis fi Interest he 
va: or esi 0) mes 
Year Ended Fized C es Char Balance nterest 
Dec. 31. and Depreciation! on Earned. 
(RPE $11,528,151 $4,511,251 $7,016,900 2.56 
kG idhos weigh »230, 4,797,782 8,432,840 2.76 
i aibtrdees sss wees 15,787,729 5,148,614 10,639,115 3-37 
. PEE 16,478,332 6,165,817 10,312,515 2.67 
yee IN 16,731, 6,261,528 10,470,059 2.67 
| Saeed 19,168,185 7,078,183 12,090,002 2.71 
Prins te wien imiee 21,471,515 7,926,006 13,545,509 2.71 
DE schkee know +798, 10,472,974 17,325,993 2.65 
Seeesdavbiace 30,028,874 10,130,90 19,897,973 2.96 
Increasein 8 yrs! $18,500,723 $5,619,650 $12,881,073 





At the close of 1928 the book value of the Company’s 
properties, including net current assets, exceeded by $173,- 
211,445 the total face value of all bonds held by the public. 
A summary showing the relationship of funded debt to 
physical assets during recent years follows: 


BONDS—INCREASING EQUITY IN PHYSICAL ASSETS. 




















Book Value Par Value pe | 
of Fized yf Bonds Physi 

Year Ended and Working tanding Equity Over 

ec. 31 Capital. with Public. All ds. 
REI Uhise inns waienerdi $170,963,558 $95,758,600 $75,204,958 
FESS eens 197,720,932 113,495,700 84,225,232 
Mee bcusdawdendndan 208,664,818 111,700,7 $6,964,118 
Re ,235, 12$,592,600 102,642,681 
| RRRESSS Se aes 263 ,676,639 153,357 ,3 110,319,339 
ES Hg e re 279,840, 161,852,800 117,987 ,373 
Se eee 302,402,941 170,209,800 132,193,141 
ORG Ab a wid as de hatin ies aso 371,813,711 ,631,500 163,182,211 
Pes wis taricinen aad 381,094,445 207 ,883 ,000 173,211,445 
Increase in 8 years_!| $210,130,887 $112,124,400 $98 ,006 487 





(14) SURPLUS—$13,402,338. (15) PREFERRED STOCK DIVI-. 
DENDS—$4,601,630. (17) COMMON STOCK DIVI- 


DENDS—$5,550,574. 

After the deduction of all prior charges, there remained a 
surplus of $13,402,338 available for dividend disbursements 
to the Company’s 49,068 stockholders in return for their 
investment in the property. Preferred stock dividends 
absorbed $4,601,630 of the year’s surplus, the balance of 
$8,800,708 being equivalent to $3.17 per share upon the 
average common stock outstanding during the year, and to 
$3.05 per share upon the total outstanding and subscribed 
common at December 31 1928. 

The following table presents a record of surplus earned and 
dividends paid since 1920: 


STOCK—SURPLUS EARNED AND DIVIDENDS PAID. 


























Surplus 
After All Common Stock 
Prior Preferred Dividends. 
Year Charges, k Balance 
Ended Including | Dividend for 
. 31. | Deprecia- (6%). Common 
tion and 
Federal Amount Rate %. 
Tazes. 
i $3,919,959/$1,779,933|$2,142,026/$1,700,846|5% Cash 
a 4,969,230) 2,132,283) 2,836,947) 2,380,85915% Cash2% Stock 
||. eee 6,587,159] 2,574,156] 4,013,003} 2,513,662/5 og 
Cae »756, 3,103,847} 3.652,447| 2,310,49916 Cash 
Dene wna 028,349) 3,244,608] 3,783,741} 3,040,123/8 
| Name 7,851,357) 3,265,434] 4,585,923) 3,624,337/8 
_ eae 8,859,240} 3,488,880) 5,370,360) 4,119,970/8 _ 
a 11,386,050) 4,384, 7,001,192) 4,892,352/8 pes 
1928...... 13,402,338) 4,601,630] 8,800,708) 5,550,574/8% 
Increase in 
8 years _ _|$9,482,379|$2,821,697|$6,658,682/$3 849,728 








After the payment of dividends, there was carried to 
undistributed surplus a balance of $3,250,134, or $1,141,- 
294 in excess of the preceding year. : 

The increasing surplus available for dividend payments has 
been accompanied by substantial reductions in the cost of 
service to our patrons. Since 1920, three major reductions 
have been made in electric rates, representing, on the basis 
of present business, an aggreagte saving to our electric 
customers exceeding ten million dollars annually. This is 
equivalent to almost twice the present annual dividends upon 
the outstanding common stock. In addition, several ad- 
justments of gas rates in conformity with the practice es- 
tablished by the State Railroad Commission in 1921 of rais- 
ing or lowering schedules to conform to fluctuations in fuel 
oil prices, resulted in net decreases during this period varying 
from 13 cents to 23 cents per thousand cubic feet of gas. 
The aggregate of these reductions in gas rates represents an 
additional saving to our customers of several millions of 
dollars per annum. 

It is gratifying to the management that the Company’s 
steadily strengthening financial position has been achieved 
with equally beneficial results to the owners of the Company 
and to its customers. An important contributing factor, 
aside from the obvious advantages of a larger business 
volume, technical improvements in production and distri- 
bution, smaller average overhead, and decreasing cost of 
capital, has been the conservative policy pursued for many 
years of reinvesting in the business a portion of annual 
earnings. 

In the twenty-three years since organization, the balance 
of earnings after the deduction of operating and main- 
tenance costs, taxes and interest charges, aggregated $162,- 





767,000. Of this amount only $73,722,000, or 45.3%, was 
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disbursed in cash dividends, the remainder being used to 
retire bonds or reinvested in the property, as shown by the 
following summary: 


DISPOSITION OF BALANCE REMAINING AFTER OPERATING 
COSTS AND INTEREST CHARGES SINCE ORGANIZATION 
OF COMPANY. 
CREE FE sian nn cn nnedsnanpoesnoccccasghitimeapehbpe $73,722,000 


ORE bie dwn eden aan cqouthnnagehbnan bet 24,684,000 
es SA Se FUOON.. .cacnnndnoccascbhacuubdatbinetes 25,401,000 
For Replacements and Rehabilitation.............-.....--- 34,937,000 
CE ON UNs will ccnns dwendibonconnsrésnuaebamneans 4,023,000 

a dnsvinsnggitmeentbvetinenbshdiscunasatneinkdinnets $162,767,000 


BALANCE SHEET ITEMS. 
OURRENT FINANCIAL CONDITION. 

Working assets at December 31 1928, including $17,064,- 
445 advanced from working capital for construction purposes 
and not then reimbursed through the sale of securities, ag- 
gregated $38,238,694, or nearly three times the $13,614,- 
690 of current liabilities including in the latter, $7,300,622 
interest and taxes accrued but not due. Net working assets 
amounted to $24,624,004, or $1,899,984 more than at the 
close of the preceding year. As for many years past, the 
Company has no floating debt. Its liquid position enabled 
it to take advantage of all cash discounts offered for the 
prompt payment of material and supply bills, and a saving 
of $98,518 from this source was effected during the year. 

CURRENT ASSETS AND LIABILITIES. 





December 31|December 31 
1928. 1927. 





Increase. | Decrease. 
Current Assets: 

Bond Redemption Funds-- $203,251| $3,916,370)  -....- $3,713,119 
Material and Supplies____- 5,092,744) 65,294,073) -...-- 201,329 

Bills and Accounts Receiv- 

able (Less Reserve for 
Uncollectible Accounts).| 6,775,652} 5,761,443/$1,014,209)  ______ 
Due on Stock Subscriptions 952,352} 1,884,245) ..-.. 931,893 
Underlying Bonds bought in : 
1,076,000} 1,365,500) -....- 289,500 


advance for acing Funds 
General and Refunding 5% 
Bonds issued against Con- 


SEO PETE Teen 975,000 et — sasene 
CN ios ct aris in is sorbate, te borer tins lp hb 5,866,250} 8,390,271; -..--- 
Interest accrued on Invest- 

SEE ies 2,372 Ae > eit 
Other Investments__._._-- 230,628 140,233 90,395 
Advances for Construction, 

Leased Properties______- 4,323,597| 4,452,783} ...... 


Advances for Construction 
+ parvo = J Construction 
a 











Materials and Supplies__| 12,740,848) 5,424,590) 7,316,258) __..__ 
ET SUED 6 oi: 0 bien $38,238 ,694/$37,608,712| $629,982; __.._- 
Current Liabilities: 
Bonds Called but not Re- 
CSR os Se aS. $195,910) $3,516,010; —._.-- $3,320,100 


Accounts Payable. ------- 2,728,423) 1,634,290/$1,094,133 
393,586 444,506 





Drafts Outstanding ---___- ,583 Sr eee 50,923 
Meter and Line Deposits__| 1,076,950) 1,029,704 es 
Unpaid Coupons._....___- 477,349 420,311 ieee 
Interest accrued but not due} 1,989,454) 2,184,483) —_.___- 195,029 
Taxes accrued but not due_| 5,311,168) 4,229,321) 1,081,847)  -_ ---- 
Dividends declared - - ~~ -_- 1,441,853} 1,426,067 Ste | lk whwnn 

Total Liabilities. .___- $13,614,690/$14,884,692; ______ $1,270,002 




















Net Working Assets _ _ _|$24,624,004|$22,724,020|$1,899,984 
PLANTS AND PROPERTIES. 


At the beginning of the year the cost of the Company's proper- 
ties (excluding investments and current assets) as shown 
in the item ‘*‘ Plants and Properties’’ on its balance sheet was_$300,434.895 
Gross expenditures for additions, bet- 
terments and improvements during 
1926 GHIA Dh. ce nccccncancane $17,599,694 
Less charges against depreciation re- 
serve created by annual appropria- 
tions out of operating revenues for 
property renewed or replaced or oth- 
erwise disposed of as being of no 
SEAT ME WIOO «i wo os mds comicaner a at ameede 





4,146,336 
—————— $13,453,358 
There was added through acquisition of the proper- 

ties of Western States Gas and Electric Company, 

Coast Valleys Gas and Electric Company, and 

Re Se 31,831,711 
Sierra and San Francisco Power Company pane 

and properties included in consolidated ance 

WUE a i kona two aind eades de ead cue 29,865,922 

——__ 75, 150,991 


Total plant and properties as shown by consolidated balance 

GUNES, COUNMAINEE Bl 190Gs od nso necodscbdsecs cannchucns< $375,585,886 

In conformity with the Company’s long-established policy 
of maintaining the utmost simplicity in its operating and 
financial structures, the properties of the Western States Gas 
and Electric Company and Coast Valleys Gas and Electric 
Company, control of which was acquired on May 1 1927, 
were formally transferred to the Pacifie Company at the 
close of June 1928. 

A construction program in keeping with the traditional 
policy of providing for future demand was continued through- 
out the year, the largest single item of expenditure being 
incurred in connection with the Salt Springs project on the 
Mokelumne River. 

The capacity of the Company’s electric generating system 
was increased by 71,046 horsepower, of which 32,842 horse- 
power of hydro-electric capacity was added through the en- 
largement of the Drum-Spaulding group of power plants and 
the balance of 38,204 horsepower by means of an additional 
unit of the most modern type in Station ‘“‘C,’” Oakland, 
where two new boilers and a steam turbine were installed at 
a cost of $3,000,000. 
efficient in the country. 

The efficiency of steam stations burning fuel oil or natural 
gas for the generation of electric energy has been notably 
improved during recent years, and large plants of this 


The new unit ranks among the most | 











character within, or close to, centers of distribution are able 
to compete in comparable unit costs at load centers with all 
but the most economical hydro-electric installations. The 
trend of engineering practice in California, particularly in 
view of the present relatively low price of fuel oil and the 
availability of natural gas as a boiler fuel, is toward the 
establishment of larger proportions of steam electric generat- 
ing capacity. In recognition of this development, and of 
the fact that the Company’s present extensive hydro-electric 
generation and transmission system lends itself admirably 
to economical co-ordinated operation with steam plants, the 
Company is now planning to rebuild its steam Station ‘‘A”’ 
in San Francisco to an ultimate capacity of 300,000 horse- 
power, or approximately three times that of the largest 
single hydro-electric plant now on its system. The enlarged 
plant will be utilized not merely for standby and peak load 
—- but also to carry a substantial proportion of base 
load. 

No additional production capacity was necessary in the gas 
department, the existing plants being sufficient to take care 
of the increase in business. The practice of supplying several 
communities with gas from a few strategically located plants 
was, however, extended through the construction of addi- 
tional high pressure mains. a. 

The properties of the Tuolumne County Electric Power 
and Light Company and the Novato Utilities Company, two 
relatively small distribution’ systems which had previously 
purchased electric energy at wholesale from this Company, 
were acquired during the year. 

A record showing the annual additions to the Company’s 
plant account in each of the twenty-three years since its 
organization follows: 

















Other Properties 
Year. Construction. Acquired. Total. 
$3,860,243 .84 $13 ,820,125.00 $17 ,680,3 
SEE 3,674,474.69 47 ,861.17 3,722,335.86 
C Sie. 1; eaneskuhenes 2,099, 
90’ 1,746,705.64 90,632.4 1,837 338.10 
2,879,158. 593,766.29 3,472,924.74 
2,248,521.31 4,768,949.31 7,017 470.62 
7,495,763 .69 »285.15 7,900,048.84 
7,406,415.80 389,208.36 7,795,624.16 
2,733 ,949.35 4,181.50 2,738,130.85 
2,089,447.17 478.44 2,209,925.61 
3,658 ,426.33 2,681.31 3,671,107 .64 
2,781,530.08 1,797 ,061.50 4,578,591.58 
1,818,704.32 »405.91 1,812,298.41 
3,181,909.23 11,556,299.37 4,738,208.60 
(| aaa 10,600,208 .89 1,210.60 10,601.419.49 
| ee 18,040, -51 333.00 18,040,393.51 
I isan ie thee on 16,422,278 .07 1,132,581.99 17,554,860.06 
ee 17,044,713. 1,724,585.09 18,769,298.49 
| , een 29,937 ,667 .89 0,407.70 »158,075.59 
|: ie 24,607 ,647. 29,768. 24,637 ,416.18 
=e 15,793 ,347 .44 1,692,084.39 17 ,485,431.83 , 
NE ok iia ja ticea owt 12,587 ,530.85 b3,453,735.76 9,133,795.09 
; he 13,453 357 .84 61,697 ,633.38 75,150,991.22 
TOG. wien $206,162,059.30 $96,643 ,992.92 $302,806 ,052 .2 








* Decrease. b After deducting water and telephone properties sold. 
CAPITALIZATION. 


The Company’s financial structure was simplified during 
the year by the retirement of practically the entire capitaliza- 
tion of the recently acquired Western States Gas and Electric 
Company (of California), Western States Gas and Electric 
Company of Delaware, and Coast VaJleys Gas and Electric 
Company, consisting of four issues of bonds, four of preferred 
stock, and three of common stock, as more fully outlined in 
the following sections. These particular refinancing opera- 
tions also saved the Company approximately $300,000 per 
annum in fixed charges and preferred stock dividends. 

The aggregate of all securities outstanding in the hands of 
the public at the close of 1928 was $358,968,303, a net 
increase of $4,746,075, as follows: 




















Par Value 
Outstanding 
with Public. | Increase. Decrease. 
Bonds of P. G. & E. Co. and Sub- 
sidiary Companies _-_-_---..------ $187 ,207,700/$17 863,000 -=-=-- 
* Bonds of Affiliated Companies_._.-| 20,675,300) — ------ $18,611,500 
Preferred Stock of P. G. & E. Co.--| 78,892,907} 7,126,825) ------ 
Preferred Stock of Companies in Pro- we 
cess of Dissolution__..........-- I, Fe 7,891,675 
Common Stock of P. G. & E. Co.--| 72,142,340} 6,428,175) ------ 
Common Stock of Companies in Pro- aa 
Cale OF EOE. one cnnons py | alae 168,750 
OOO | ox makecutisinnenginenaiedcmiinns $358,968,303! $4.746,075| ------ 





* Entire outstanding capital stock of these companies owned by 
« 0. 


P.G.&E.C 
FUNDED DEBT. 

An issue of $20,000,000 par value of First and Refunding 
Mortgage Series “E” 444% Bonds was sold in February 
1928, the cost of this money to the Company, approximately 
434%, being the lowest since its organization. The proceeds 
of this sale were utilized to retire all of the secured obligations 
of the Western States and Coast Valleys Gas and Electric 
Companies, with a resultant substantial saving in annual 
fixed charges. 

At December 31 1928, the total par value of bonds out- 
standing in the hands of the public was $207,883 ,000, a net 
decrease, after giving effect to this refunding operation and 
to the purchase of bonds for sinking fund purposes and the 
maturity of a small divisional issue, of $745,500. 

SINKING FUNDS. 

Sinking fund operations during 1928 resulted in the retire- 
ment of $1,816,000 par value of bonds, representing a net 
annual saving in interest charges aggregating $89,680. In 
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*ddition, there was an increase of $33,319 in the uninvested | or 78% of all stockholders, own not to exceed one hundred 
ash and accrued interest in sinki funds, the relative | shares, or $2,500 par value. 


ig ag of these funds at the close of each of the past two years 


ing summarized as follows: 

















Character , 31 | December 31 | _ Additions 
Sinking Fund ; 1928. 1927. During 1928. 
Bonds of Com 
Cash and Ag pany at Dar -|$26.963,290.00/$25,147,290.00) $1,816,000.00 
not yet invested... --... 219,953.55 186,634.19 33,319.36 
opi Been eeccccnnn $27 ,183,243.55|$25,333,924.19] $1,849,319.36 
Net Annual Interest Saving_! $1,360,843.50! $1,271,163.50! $89,680.00 











The $26,963,290 par value of bonds held in Sinking Funds 
at the close of 1928 was acquired by the following means: 

Bonds Held in 

From Revenues ma oe 39.090 


nihil sents leeches dilibintit in inielencrele title ata tw dnuniio « trtaitouite 25,429 
In Exchange for Over] ar dik a i aa a . 493 ,000 
From proceeds of sale of 1,041,200 


$26,963,290 
RECLASSIFICATION OF CAPITAL STOCK. 
The Company’s stockholders at a special meeting held on 


February 13 1928, authorized an increase in the capital stock 
from $160,000,000 to $400,000,000, classified as follows: 


Par Value 
of Stock. 
6% _ First Preferred of the par value of $25 per share______- $140,000,000 
5 a % First Preferred of the par value of 4 per share______- 40,000, 
5% First Preferred of the par value of $25 per share______- 20,000,000 
Common Stock of the par value of $25 per share. -___. 200,000,000 


The reasons for this increase in and reclassification of 
authorized capital stock were outlined in the following para- 
graphs of circular letter of December 15 1927, addressed to 
all of the Company’s stockholders, as follows: 


The Company’s growth requires the continuous investment of new 
capital for additions, betterments and improvements. The aggregate 
amount of preferred and common stock now outstanding has approached 
so closely to the limit authorized by the Company’s stockholders on October 
23 1911, that an increase must now be authorized to enablt your Company 
to raise, by the sale from time to time of both common and preferred 
stock, such proportion of the new capital as may be necessary to maintain 
its present sound ncial structure, to preserve its excellent credit, and 
to obtain such new capital on the most advantageous terms. 

Your Company’s first erred stock, largely by reason of the policy 
pursued for some years of financing a substantial proportion of its capital 
needs by the sale of common stock, has attained a aa | investment 
Position with respect to gs, assets and marketability. In order that 
advantage may be taken of this situation, and so that your Company may 
also better adapt its offerings of preferred stock to investment market 
conditions, the classification above shown provides for two new classes 
of preferred stock dividend rates of 54% and 5% respectively, 
in addition to the present 6% class which is retained fn the new classification, 


Authorization was secured from the State Railroad Com- 
mission on September 21 1928, for the issuance and sale of 
$10,000,000 par value of the new 514%4% preferred stock. 
None of this stock was, however, sold in 1928, the Company’s 
construction program being financed from the sale of com- 
mon stock under Par Offering No. 3 and from working capital. 


PREFERRED STOCK. 


During 1928, the holders of $7,227,625 par value of the 
7% preferred stock of the Western States Gas and Electric 
Company (of California), Western States Gas and Electric 
Company of Delaware and Coast Valleys Gas and Electric 
Company, availed themselves of the Company’s offer to 
exchange their holdings, prior to the institution of dissolu- 
tion proceedings, for an equal par value of the Pacific Gas 
and Electric Company’s 6% preferred stock, the market 
value of the latter being considerably in excess of the par 
value to which the holders of the Western States and Coast 
Valleys Companies were, under the articles of incorporation 
of these companies, entitled in liquidation. 

The relatively small balance of 7% stock of the companies 
in question which was not exchanged within the time specified 
is being liquidated at par and accrued dividends in pending 
dissolution proceedings, only $25,800 of this preferred stock 
remaining outstanding at the close of the year. 

The whole of a small issue of $419,000 of 6% preferred 
stock of the Coast Valleys Gas and Electric Company has 
been liquidated at its par value, as provided in the articles 
of incorporation. 

At the close of 1928, $78,892,907 par value of the 6% 
preferred stock of the Pacific Gas and Electric Company 
was outstanding or subscribed for, its ownership being vested 
in 30,506 stockholders, of whom -26,711, or 87.6%, were 
residents of California. 

COMMON STOCK, 


The Company’s common stockholders of record at the 
close of business February 17 1928, were offered the right to 
purchase, at its pat value of $25 per share, additional com- 
mon stock in the proportion of one new share for each ten 
shares held on that date. Subscriptions were received for 
$6,428,975 par value, or 99.54% of the $6,458,350 common 
stock so offered. In addition, $100,000 par value of com- 
mon stock was issued in connection with the acquisition of 
the entire outstanding stock of the Novato Utilities Com- 


pany. ef it 

Another offering of rights, constituting the fourth at 
approximately annual intervals, was made early in the cur- 
rent year to stockholders of record on February 8 1929. 

DISTRIBUTION OF STOCK OWNERSHIP. 

At December 31 1928, the ownership of the Company was 
vested in 49,068 shareholders, of whom 30,506 held preferred 
stock and 18,562 common stock. 

As indicated by the following table, 4,304 stockholders 
own small blocks of from one to five shares each, and 38,304, 





SUMMARY SHOWING DISTRIBUTION OF STOCK. 

















Number of Stockholders. 
Size of Holdings. 
Preferred. | Common. | Total. 
Stockholders owning or subscribing for: 
lto 5 shares of the par value of $25 2,505 1,799 4,304 
6to _10shares of the par value of $25 2,277 2,047 4,324 
llto 100shares of the par value of $25) 18,996 10,680 29,676 
101 to 1,000 shares of the par value of $25 6,508 3,683 10,191 
Over 1,000 shares of the par value of $25 220 353 573 
<3. A ee ete Se a LE 30,506 18,562 49,068 











The numerical preponderance of women over men stock- 
holders, to which we called attention last year, continued to 
increase, there being now 20,975 of the former compared with 
19,592 of the latter, an increase during the year of 1,693 
women and 476 men. In addition, our list of stockholders 
at the close of 1928 included 7,557 joint tenancies (usually 
husband and wife) and 944 associations, insurance com- 
panies and other institutions. 

California stockholders numbered 39,680, or 80.9%, less 
than one-fifth of all stockholders residing outside of the State. 
OPERATING DEPARTMENTS. 

Matters relating to the operating departments are more 
fully dealt with in the following abstract of report presented 
at the annual meeting of stockholders by Mr. F. A. Leach, 
Jr., First Vice-President and General Manager: 


REPORT OF FIRST VICE-PRESIDENT AND 
GENERAL MANAGER. 


From the ae of current operations, the year’s 
work was featured by reduced operating costs, the ad- 
vantages of which were shared with our customers through 
the establishment of lower rate schedules; by augmented sales 
activities; by a satisfactory expansion of business, with 
every prospect of a sustained growth in 1929; and by tangible 
evidence of intelligent and co-operative effort on the part of 
all employees as revealed in improved op efficiencies, 
diminishing losses from fires and personal injuries, and gener- 
ally satisfactory relations with consumers throughout our 
territory. ; 

Each year develops its special problems and accomplish- 
ments. While our electric engineering and construction de- 
partments were carrying on the great construction work of 
the Mokelumne project at Salt Springs dam, our gas engineers 
were studying the development of a natural gas supply in the 
San Joaquin Valley, concerning which additional details are 
given on pages 20-21 [pamphlet report]. The advent of 
natural gas to our territory will be of inestimable value in 
the promotion of all lines of manufacturing industry, as well 
as of interest to the domestic consumer who will be furnished 
gas of higher heating value for all household purposes. 

The Salt Springs dam, when completed, will be the 
largest of its kind in existence, containing approximately 
three million cubie yards of rock. This dam will rise to a 
height of 324 feet from bed rock, with a base thickness of 
900 feet and a length across the crest of 1,300 feet. To gain 
access to the damsite for the hauling of equipment a road 
was constructed twenty-nine miles in length, the cost of this 
and certain other minor roads aggregating $600,000. The 
first unit of 75,000 horsepower will be ready for operation 
in 1931 and ultimately a total of 175,000 horsepower of 
additional hydro-electric energy will be developed in con- 
nection with this project. . 

A new power house, Spaulding No. 3, was built on the 
Drum development. Spaulding Plant No. 1 was recon- 
structed and enlarged and Spaulding No. 2 was rebuilt and 
the generator replaced. On this work the Company spent 
$1,125,000. An additional $500,000 was expended in en- 
larging and improving the Drum canal, and $720,000 in 
installing a fourth unit in the Drum power house. 

The steam generating plant at Station ‘‘C,’’ Oakland, was 
modernized and enlarged. Twelve boilers were replaced by 
but two, and these the largest constructed anywhere up to 
the present time. These boilers rise to a height of a five 
story building, an automatic elevator being used to reach 
their several operating levels. Filled with water they weigh 
one million pounds each. Sixty thousand gallons of water 
a minute are utilized in the condensers, a volume sufficient 
to supply the domestic requirements of a city of one million 
inhabitants. 

In the gas department a 16-inch gas main was constructed, 
at a cost of $465,000, from the Potrero gas plant in San 
Francisco to Lomita Park in San Mateo County, a distance 
of 16 miles. This new main connects with the San Francisco- 
San Jose high pressure line, and furnishes an additional 
pried to the rapidly growing communities of the Peninsula 

istrict. 

High pressure mains were also extended from Hayward, 
at a cost of $175,000, to several communities not previously 
supplied with gas; a 22-mile extension was built from the 
Marysville-Oroville main to Chico, and an additional main 
constructed to connect the Marysville gas plant with the 
Oroville-Chico line. 

Other items of construction included a new office building 
at Auburn, the erection of several new sub-stations, the 
construction of a 110,000 volt high tension power line from 
Newark to Morgan Hill, and similar items made necessary 
or desirable by the development of our business. 
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A contract negotiated some years ago with the Nevada 
Irrigation District became effective during the year through 
the delivery of water to Lake Spaulding. Substantial pay- 
ments for use of this water, and the transportation of the 
District’s water through our system, are a part of this Com- 
jany’s co-operative effort with land owners of the Irrigation 

istrict. 

During the past year the Company, in co-operation with 
the United States Department of Commerce, built exten- 
sions to supply 44 airway beacons located on the San Fran- 
cisco-Seattle, San Francisco-Los Angeles and transcon- 
tinental air routes. The lighting of air ports and airway 
beacons is a development of modern t rtation which 
will provide an increasingly important additional source of 
revenue to'the Company. 

ELECTRIC DEPARTMENT. 

The Company operates 32 hydro-electric plants with a 
total installed capacity of 654,055 horsepower, and nine 
steam electric generating stations with an installed capacity 
of 244,470 horsepower. The aggregate installed capacity of 
the 41 plants in service at the close of 1928 was 898,525 
horsepower. 

Electric service is furnished directly to 313 and indirectly 
to 36 cities and towns, and to an extensive rural area in 
Northern and Central California. 

Sales of electricity during 1928 aggregated 1,765,767,000 
kilowatt hours, an increase of 107,802,000 kilowatt hours 
compared with 1927. 

At the close of the year, the connected load of the 529,306 
electric customers receiving service from the Company ag- 
gregated 2,129,860 horsepower, an increase of 175,043 horse- 
power during the year. The chart on page 30 [pamphlet re- 
port] indicates graphically the marked expansion of the 
electric load during the past ten years. The Company’s field 
of operations is not only growing in population at a rate con- 
siderably exceeding that of the average for the country, but is 
developing even more rapidly as an industrial area, as in- 
dicated by the significant increase in the power load from 
381,413 horsepower in 1918 to 1,444,087 horsepower at the 
close of 1928. The value of the State’s manufactures ag- 
gregates almost three billions of dollars annually, and is in- 
creasing at the rate of approximately one hundred million 
dollarsa year. This healthy industrial expansion is paralleled 
by, and is to a large extent dependent upon, a proportionately 
rapid growth of the power supply. 

Following is a brief summary of electric transmission and 
distribution facilities owned or operated by the Company at 
December 31 1928: 


Miles of 60,000 volt lines...........-......--- 
Miles of 30,000 volt lines..................... 


TORE Bs SOD Bs oo easdnenanibeaabanennanene 
Miles of overhead distribution lines (less than 

SD Me WORE « 5 6 on dbiteens dnenaascnmecoscs 14,420.80 
Miles of underground distribution.-.-...........- 222.38 


Pee is ies ish hn ws ninth bd ane een dadiens 14,643.18 miles 
Total transmission and distribution system...........-.. 18,367.32 miles 


There are 73,831 transformers connected with the dis- 

tribution system, having a capacity of 914,065 kilowatts. 
GAS DEPARTMENT. 

Gas sales in 1928 aggregated 21,058,368,700 cubic feet, 
an increase of 843,534,100 cubic feet. There were 466,628 
gas meters in active service at the close of the year. 

There are 19 gas plants in service with an aggregate 
generating capacity of 118,668,000 cubic feet per day. The 
_ at Lodi was dismantled during the year, the city now 

ing supplied with gas transmitted through high pressure 
mains from the larger and more efficient Stockton plant. 

The Company’s gas distribution system embraces 5,227 
miles of mains ranging in diameter from two inches to 36 
inches, operated under pressures ranging from one quarter 
of a pound to 100 pounds per square inch. Expressed in 
terms of pipe averaging three inches in diameter, the length 
of the Company’s transmission and distribution mains would 
aggregate upwards of 24,000 miles. 

By-products from gas manufacture including sulphur, 
benzol and tar, produced in 1928 a revenue of $41,292. 

NATURAL GAS. 

Your management for some years has been alert to the 
possibility of bringing natural gas from the southern end of 
the San Joaquin Valley to the large centers of population in 
the San Francisco Bay region, but it was not until the 
proving-up of the dry gas area in the Buttonwillow section 
and subsequent developments which appear to indicate be- 
yond reasonable doubt that the Kettleman Hills, located 
about 200 miles south of San Francisco, constitute the 
greatest oil and gas field so far discovered in the State of 
California, that it decided that such a project was com- 
mercially feasible and should be undertaken for purposes 
of conservation, to protect and augment its large existing 
artificial gas business in the San Francisco Bay area, to give 
its customers the benefit of lowet fuel costs, and to aid the 
industrial development of this territory. 

Following the completion of contracts to assure the suc- 
cessful operation of the projected pipeline, surveys and ac- 
quisition of the necessary right-of-way were actively prose- 
cuted in 1928, and the actual construction of this trans- 
missione line is now sufficiently well advanced to practically 
assure its completion in the latter part of 1929. This pipe- 


3,724.14 miles 











line will require, including 18,000,000 cubic feet of additional 
holder capacity and other necessary terminal oa 
an investment of approximately thirteen million dollars. Its 
total length, including a twenty-inch branch into San 
Francisco and a twenty-inch branch into Oakland and other 
East Bay cities, will be 282 miles. The main portion of the 
line will have a diameter of twenty-two inches. Its initial 
capacity will be 65,000,000 cubic feet per day, which, thro 

the installation of additional compressor stations, can 
increased to 125,000,000 cubic feet per day. 

Domestic and commercial consumers in San Francisco, 
Oakland and — other communities will be served with a 
mixture of nat and artificial gas, containing 700 heating 
units (B. T. U.’s) per cubic foot, as against 550 carried by 
the artificial gas now being distributed. Large industries in 
proximity to the pipe lines, which will traverse the principal 
industrial areas, will be supplied with straight natural . 
with a heating content of approximately 1,100 B. T. Gf \ 

Natural gas is a cheap, flexible and highly efficient fuel 
which can be utilized in industry with a minimum of labor. 
Its introduction to Northern California is easily the most 
significant economic development which has accurred in this 
region within recent years. Its most direct and immediate 
result will be a saving to the Company’s gas customers, due 
primarily to the higher heating content of the new fuel, of 
between two and three millions of dollars annually. 

An even more important, though more indirect result, 
will be the strong stimulus imparted to industrial enterprise 
in this region, which is already unusually well endowed with 
the advantages of an equable climate, strategic geographic 
location, unexcelled transportation facilities by rail and water, 
cheap and ample power supply and a great variety of mineral 
and agricultural resources. e impetus to manufacturing 
and commercial development will not only react to the 
advantage of your Company, in common with other business 
undertakings, by providing employment for a larger popula- 
tion, but will also increase the demand for electric power for 
industrial purposes. 

SALES ACTIVITIES. 


The Company’s sales force was considerably enlarged early 
in 1928, and an energetic and comprehensive sales campaign 
was conducted which gained s ily in momentum and at- 
tained its maximum effectiveness toward the close of the 

ear. The additional business secured not only offset the 
oan of revenue incident to the reductions in rate schedules, 
but enabled the Company to establish new records in gross 
earnings of both the electric and gas departments. 

The augmented sales force included more than 400 em- 
ployees, the total expenditure for sales and promotional work 
during the year aggregating $825,277. Contracts were signed 
yielding an estimated annual revenue of $4,579,298, or $5.55 
of additional annual revenue for every dollar of sales expense. 
Of the total business secured, 85.3% required no extension 
of the Company’s existing distribution facilities. 

The Company has made a uniform practice of co-operating 
with and encouraging the efforts of appliance dealers, and as 
a corollary to its advertising and the solicitation of its ap- 
pliance salesmen, which resulted incidentally in the direct 
sale of $1,629,542 worth of appliances, sales by lical dealers 
also substantially increased. 

The Company has not engaged in the direct sale of electric 
refrigerators, leaving that field to dealers and manufacturers 
in accordance with its established policy of ‘‘dealer co- 
operation.” A careful survey, however, indicates that there 
were 33,429 refrigerating machines in use on the Company’s 
lines at the close of the year, yielding an estimated annual 
revenue exceeding a quarter of a million dollars. The in- 
creasing popularity of these installations for domestic and 
commercial purposes is indicated by the following summary 
showing the number of refrigerators used by our customers 
at the close of each of the last five years: 


Pn 
er u 

Added. in Use. 
a A AO i ao iclhasise ae ite enon die ouclemintae wi, -aeghiaied 1,100 
- 2 ore ae ene 1,750 2,850 
SS eo Se en kc cegacamakaweiebnameies ,800 5,650 
OS SRR Se eer See 7,576 13,226 
OS |) Ree eee 20,203 33,429 


Increases of 13.04% in kilowatt hour sales for street light- 
ing purposes, and 10.76% in the consumption of electricity 
for commercial and residential lighting, reflect in some 
measure the result of intensive sales effort in these particular 
branches of the Company’s business. 


PERSONNEL. 


Employees’ Service Record— 

At the close of the year there were 9,370 employees on the 
Company’s payroll, of whom 4,424, or 47%, have a service 
record of five years or more of continuous einen. in- 
dicating an unusual degree of stability in the Company’s 


personnel. A record of employees holding service badges 
follows: 

Number of employees holding 5-year badges--..--.---------------- 2,833 
Number of employees holding 10-year badges-..-.---------------- 677 
Number of employees holding 15-year badges--.---.--------------- 549 


Number of employees holding 20-year badges.-..------------------ 
Number of employees holding 25-year badges-.-..------.--------.--- 


Number of employees holding 30-year badges--------------------- 43 
Number of employees holding 35-year badges-.....--------------- 26 
Number of employees holding 40-year badges.--..---.------------- 11 

MOUS. oo oo ooo oun cedbconbandswncassccecesunenescecensceness 4,424 
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“apoer whlt psne | Spans, Mer" Sifasca Bower’ Cocmeration: Salteccnta 

A statistical analysis of accidents to employees during 1928 x one and Light Company, Sierra and San Fran; 

ay _—— manation: in cumperionn, ve ae Fewer Company. tent ee ennte Light ond 5.005,878.88 
ndred employees. This was reduced to 4.56 in 1928, a Cae ae ond Caan Cire 6 TE ARIE RA RE a 
bcrease of over 30%. The number of days lost, per hundred | Premium paid on Bonds reacquired or re- 
nployees, was 807 in 1927 and 434 in 1928, reduction of | y.iiitrituted “Wet” Karuines’ Yor i938" cr °423-996-42 

er 46%. The gas departments of five divisions had no Subsidiary Companies whose properties 
st time —- eg 1928, and .: reno —_. — of haat aeons eves Cee 

s oceurred in sno Division since October ‘ in the liquidation of their affairs... .... 316,235.04 

The accident prevention program of the Company has | Miscellaneous adjustments. ----_......-- 77 547 36 
: — to er — of ere in such a — DU. crnttnnanacnceconantiintslalderioladiel 807,688.82 

challenge their t efforts, particular attention having ———$—$—$$___—— 

ben directed to the education of the supervisory force, and Lo one aay Deducting Dividends....:..-.--.-+0.-~ searenaeies 
e results attained reflect the hearty co-operation of all | On Pacific Gas and Electric Company Cap- 

r ] ital Stocks: 

— Brett nnnnnn nnn nmnnnn nso ERE 
Distinguished Service Medals— On Preferred Capital Stocks of Subsidiary °° °°" 

In 1927 the Company established the policy of definitely Ji eR IRENE ae Seth 5: — 

ognizing unusual and peotoregy meritorious service on Total - ~~~ ~~~ ~~~ 222-02 n- enn n enna nee n nnn eene 10,152,204.08 
e part of individual employees. This recognition has taken | Surplus, December 31 1928_._.__._._.......---------- $15,528,324.15 


e form of the John A. Britton Medal for Distinguished 
brvice, gold or silver medals being awarded according to the 
bgree of accomplishment. Seven such medals were awarded 
1927 and 1928. 


Research— 


All employees are encouraged to submit to a Research 
ommittee, appointed by the management for that purpose, 
hy suggestions for the betterment of service which may 

ur to them. Awards are made for meritorious suggestions, 
hd the interest of employees in this phase of our operations, 
uged by the number of ideas submitted, is increasing 
bar by year. 




















Employees’ Association— 
At the close of 1928, 7,553 of the Company’s employees 
ere members of the Pacific Service Employees’ Association, 
purely voluntary organization whose activities are devoted 
educational and social work among employees, the pay- 
ent of death benefits, and the rendering of temporary 
nancial assistance in case of need. An employees’ disability 
an, with a present membership of 4,692, is conducted in 
nnection with the Association, the amount paid in benefits 
ing 1928 aggregating $54,476.65. 


Payroll— 

The expenditure for salaries and wages, including both 
berating and construction forces, aggregated last year $17,- 
9,562. The average monthly wages of all employees was 
49.96 per month, a slight increase over 1927, and 66% in 
cess of the pre-war average. 


Pensions— 

The Company many years ago placed in effect a pension 
stem under which approximately $600,000 has been paid 
superannuated employees in the past sixteen years. At 
ecember 31 1928, there were 97 pensioners on the payroll, 

pnsion disbursements last year amounting to $70,771. 


Good Housekeeping Awards— 
With the object of encouraging among employees an active 
terest in the efficient operation and the general appearance 

offices, electric generating stations, gas plants, ware- 
buses, and similar structures, a system of “‘good house- 
beping’’ awards was established during recent years, which 
as proven very efficacious. 
In closing this report, I desire to express to the officers and 
mployees who have shared with me the responsibility of 
nducting the Company’s affairs, my sincere appreciation 
their loyal and effective service. 

For the Board of Directors, 
A. F. HOCKENBEAMER, President. 


PACIFIC GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY COMPANIES. 


DNSOLIDATED STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1928. 


oss Operating Revenue-_--_-_______..--.--.-.--------- $61 449,592.39 
perating Expenses: 























$3 318,038.99 


races Staind ucie cee lamin aie ee tener 22 021,493.23 
Rete CEE SEN ee aE ae OE ee ae ee 6,419,673.01 
buchns cui apie natin «dkdnl 5,967 ,320.00 
i eel as Makati cnn mee akine lyn wine aadierinls oats 37 ,726,525.23 
t Operating Revenue_______..___---.----------.--- $23 723 067.16 
DDE SRONONE ibe cc ane diwcndbbbin dnbadeag ieee 338,486.93 
a ia sate natn dich ae arin ah ed ab ae Slew deilhpesancek tae $24,061 ,554.09 
duct: 
SS SE en $10,811,056.44 
Miscellaneous Interest --..............-- 104,742.40 
Eo pi a Rs A A BE HS $10,915,798.84 
Less Interest charged to Construction -_- ~~~. 784,898.25 
tig dk Da ee een S ahs ad os ten $10,130,900.59 
Amortization of Bond Discount a 
oa | ae es ee ee 528,315.28 
I oa onside we dvihinn occ ea hvac tens bo tieg wo tpt eal oa 10,659,215.87 
ce aabinacsmdubbindaakadbbteostincuba $13 402,338.22 





CERTIFICATE OF AUDIT. 


We have made a general audit of the accounts of the 
Pacific Gas and Electric Company and subsidiary com- 
panies for the year ended Deouaber 31 1928, and 

WE HEREBY CERTIFY that in our opinion the above 
consolidated statement of income and profit and loss is 


correct. 
HASKINS & SELLS. 
San Francisco, March 30 1929. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1928. 
ASSETS. 

Pres Ge PIORPENE 8 co ce ceckecesebci dela $375,585,885.94 
Discount and Expenses on Capital Stocks. _......-.- 9,284,633.91 
I nicks Sa Dei an Bh dns cahoots bn wh gv ak ts en 230,627.76 
Trustees of Sinking Funds (excluding 

Company Bonds in Sinking Funds); 
$135,756.28 


194,774.46 


Accrued interest on bonds held in 
Sinking Funds 


Total Trustees of Sinking Funds 
Cogergent Assets: 


a osaSaidedesonesne 
ae on deposit with 
of bonds 





330,530.74 


$5,866 ,250.36 


for redemption 
203 ,250.50 


$634,310.32 
6,448,340.86 


$7 ,082,651.18 
306,998.74 


Installments receivable from subscribers 
to first preferred and common capital 
SING Sav sak 5S anh do haetsien ae tosses dndass wd ocho 

Materials and supplies..............--. 

Accrued interest on investments-_......- 


Total Curren 
Deferred Charges: 
Unamortized d discount and 


Notes receivable-_.-.-.- 
Accounts receivable - - -- 


po ee AR Ae 
Less reserve for doubtful 
accounts and notes_-- 





$6 ,069,500.86 








6,775,652.44 


952,352.18 
5,092,743 .57 
2,372.28 





18,892,621.33 
$9,562 ,327.33 
31,452.32 





9,593 ,779.65- 
TUES 6 sckb i ncccannckasieaduadicupaiec anbeaaeasy $413,918,079.33. 


LIABILITIES. 

Capital Stocks of Pacific Gas and Electric Company 
(including Stocks subscribed for but not fully 
paid): 

First Preferred Capital Stock...............-..------ 
Common Capital Stock_.....-..------ $72,190,773.33 
Owned by Subsidiary Company-.-- 48,43. 








$78,892,906.91 





72,142,340.00- 





Total Capital Stocks of Pacific Gas and Electric 
CME 2a anc tncncdnaphtactoussebentaansone $151,035,246.91 
Capital Stocks of Subsidiary Companies Not Held by 














Pacific Gas and Electric Company--.-.-........------ 50,056.26 
Funded Debt: 
Pacific Gas and Electric Co. bonds_...-- $155,785,000.00 
Bonds of Subsidiary Companies_....... 52,098 ,000.00 
Total Panbet DIG. oc vdicca cndsccthabsovondudas 207 ,883 ,000.00- 
Current Liabilities: 
Bonds called but not redeemed-_.....--- $195,910.00 
Accounte payable. .....---cencnccncne +728, 18 
MOI 5 5 oo a Widob wares amwias 393 ,582.82 
Meter and Line Deposits.........-..--. 1,076,949.52 
| ECS REESE A See 1,441,852.55 
Oe Heres GUE. ... . crcncswcnenascsce 477 ,349.37 
Accrued Interest—not due.-.--.-..--- 1,989 453.67 
Accrued Taxes—not due--..........--- 5,311,168.48 
Total Curves TAA. oct cndoannpdeenecnmnne 13,614,689.59- 
Reserves: 
For Northern California Power Company 
Consolidated Plant Adjustments and 
Accrued Depreciation..............-. $1,647,970.05 
| BSR pa al RES pee a li 21,926,721.86 
Insurance—Casualty and other......... 2,232,070.51 
Teles PAIGE 06s anndincind nos daceniinaobeaine 25,806,762.42 
DONGRNE Ta 6-28 obs babs Shc ewenebaawewdcunaberesaes 15,528 ,324.15 
ORE ORIG Foor ape Sia ONE en eg Aan CER $413,918,079.33 








CERTIFICATE OF AUDIT. 


We have made a general audit of the accounts of the 
Pacific Gas and Electric Company and subsidiary com- 
panies for the year ended December 31 1928, and 

WE HEREBY CERTIFY that in our opinion the above 
consolidated balance sheet is correct. 

HASKINS & SELLS. 





San Francisco, March 30 1929. 
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CITIES SERVICE COMPANY 





ANNUAL REPORT TO STOCKHOLDERS—FOR YEAR ENDED DECEMBER 31 1928. 








Your Board of Directors submits herewith the nineteenth 
annual report of the Company. 

The consolidated gross revenues were $167,255,673 for 
the year as compared with $158,028,258 for the preceding 
year. The net earnings available for interest charges, 
dividends and reserves were $64,048,047, as compared with 
$60,117,992 for the previous year. 

The consolidated current assets of the Company and its 
subsidiaries were $129,680,266 as compared with $103,229,- 
002 in the previous year, an increase of $26,451,264. The 
excess of current assets over current liabilities was $67 ,094,- 
466 as compared with $52,932,860 in 1927. 

The financial operations in the year were of unusual im- 
portance. It has been a continuing policy of your officers 
to improve the capital structure and in previous years atten- 
tion was devoted to the subsidiary companies. During the 
past year, however, attention has been directed primarily 
to your Company’s capital structure, not only from the view- 
point of further reduction in interest rates but of establish- 
ing its securities in a better ratio. As a result of this policy 
there was sold in April $50,000,000 principal amount of 5% 
debentures, the proceeds from which were used entirely 
for the purpose of eliminating higher interest or dividend 
bearing securities of your Company and subsidiaries. Again 
in October $30,000,000 principal amount of 5% debentures 
of another series were sold having stock purchase warrants 
attached, entitling the debenture holders to purchase within 
specified periods and at specified prices fifteen shares of 
the common stock of Cities Service Company for each $1,000 
debenture held. This offering was to supply a part of the 
new capital to take care of the Company’s expansion pro- 
grams. 

To provide additional capital for the further expansion of 
the Company’s holdings, an offering was made on March 9 
1928 to stockholders which entitled them to buy additional 
shares of common stock at $45 per share in the ratio of one 
share for each ten held on March 28. The results of this 
offering were very gratifying and demonstrated a keen inter- 
est in the Company’s securities. A similar announcement 
was made in December that common stockholders would 
have the right to purchase additional shares of common stock 
at $65 a share in the ratio of one share for every ten shares 
owned on January 8 1929. 


PUBLIC UTILITY PROPERTIES. 


The year 1928 was the most satisfactory in the history of 
the public utility division of Cities Service Company. Both 
gross and net earnings of the companies increased satis- 
factorily in total as well as individually. 

New Business efforts were directed to obtain new classes of 
business productive of the greatest profit for the smallest 
outlay of capital. The total merchandise sales for the year 
amounted to more than $10,000,090, the largest in the his- 
tory of the organization. Included in this business were 
5,984 central househeating plants, 6,440 electric refrigerating 
installations, and many thousands of various types of elec- 
trical and gas appliances. Installations of this character 
have brought about a substantial increase in domestic con- 
sumption, much of which has necessitated practically no 
additional investment in transmission and distribution facili- 
ties. 

Further progress has been made in the matter of reducing 
the unit cost of producing both electrical energy and gas. 
In some instances the savings resulting from these efforts have 
brought about a reduction of from as much as 10% to 20% 
over the preceding year. These results were attained by the 








' connection of the Ohio Public Service and Toledo Edisor 




































































installation of more efficient equipment, and through suc 
cessful efforts to stimulate a greater interest on the part q 
plant operators in improved operating results. Greate 
care in purchasing of fuel and lower fuel costs generall 
have contributed. Very marked improvement in practicall 
all other operating costs have contributed to the increas 
in net earnings. 

It is to be noted in this connection that while the net earn 
ings from public utility operations have materially increased 
substantial savings to many of our customers have bee 
effected through voluntary rate reductions. In every cas 
where rate changes have been made, it has been the police 
of your subsidiaries to establish the soundest form of ra 
base, in the formulation and application of which the mar 
agement of your Company has been a pioneer. The in 
stallation of such rate forms has resulted in reduced uni 
cost to the customer and has had a far-reaching effect i 
stimulating the use of gas and electric service. 

The public utility division has been extremely active 1 
extending its lines and stimulating business in the rura 
territories adjacent to the larger communities served. Pres 
ent indications are that it will require only a short perio 
of time until the entire rural areas in the territories of th 
companies will be served. 

During the course of the year an agreement was entere 
into between Community Traction Company and the m 
nicipal authorities in Toledo, Ohio, whereby competitio 
from independent bus operators was eliminated. Service o 
this company was largely extended by the inauguration o 
bus routes serving as feeders to the railway system. Rai 
way equipment was materially improved, with the resu 
that transportation revenue,reflected a greater increase Ove 
the previous year than that in any other metropolitan are 
in the United States. 

Property Acquisitions.—The general policy of enlarging th 
public utility holdings was continued during 1928. 

The Tennessee Eastern Electric Company, control o 
which was acquired during the year, supplies electric servic 
in Johnson City and a number of neighboring communitie} 
in eastern Tennessee, and will be operated in connection wit 
your Company’s subsidiaries in Bristol and Elizabethto 
Tennessee. This company owns a hydro-electric plant wit 
a capacity of 12,000 kilowatts on the Nolichucky River ang 
a modern steam plant with a capacity of 8,000 kilowatt 
at Watauga. The company also controls overflow lands an¢ 
dam site on the Holston River, on which it proposes to erec 
a plant with an ultimate capacity of 30,000 kilowatts. Th 
territory served by these properties in eastern Tennesse 
is growing at a very rapid rate. Several artificial silk plant 
that have located near Elizabethton, expanded their opera 
tions during the past year. 

The Toledo Edison Company acquired the Archbol¢ 
Flectrie Service Company and several other distributio 
systems in the vicinity of Toledo, Ohio. The Ohio Pubh 
Service Company acquired the distribution systems in Cor 
land and Justus, Ohio. The Public Service Company o 
Colorado acquired the Estes Park Electric Company and th 
distribution system in La Jara. 

The control of the Tecumseh Electric Company, whiel 
serves several communities in southern Michigan, wa 
acquired during the year. These communities will be con 
nected by transmission lines with the Citizens Light and 
Power Company, which supplies Adrian. 

Construction.—To provide for the growing needs of th 
public utilities, the policy of extending transmission facilities 
rather than the construction of numerous power stations 
wascontinued. This permits the concentration of generating 
equipment in large and efficient plants and facilitates inter 
connection with neighboring power systems. 

Nearly 200 mules of 132,000 volt steel tower transmissior 
lines have been constructed in Ohio, including the inter 


companies. The completion during 1928 of this constru 
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nm, begun several years ago, unifies and completes a system 
steel tower transmission lines extending through the heart 
the Ohio industrial territory from Warren, Ohio, on the 
t, to Adrian, Michigan, on the west, a distance of approxi- 
tely 250 miles. 
An additional interconnection near Shelby, Ohio, has been 
anged with the Ohio Power Company. This is a valuable 
erconnection for both companies, providing double cir- 
t transmission facilities in this territory. 
T he Toledo Edison Company commenced the installation 
its Aeme plant during the year of an additional 35,000 
bwatt turbine in an extension which is designed to house 
imately three 35,000 kilowatt units. 
[he Empire District Electric Company completed a 
Msmission line interconnecting its steam plant at Riverton, 
nsas, with the Neosho plant of the Kansas Gas and Elec- 
Company, and installed a 25,000 kilowatt frequency 
hger in an addition to the present plant. There was also 
nstructed a steel tower transmission line from its main 
nt at Riverton to Joplin, Missouri, as a part of the plan 
supply the entire district with 60-cycle service. 
[he Public Service Company of Colorado completed an 
ensive construction program in order to change from 
nufactured to natural gas service, which commenced 1n 
he, 1928. This company also made a number of exten- 
ns to its electric transmission lines, one of the most im- 
tant being an extension to Gilman, Colorado, to supply 
wer to the New Jersey Zinc Company. A new central 
re room and service shop were completed‘at a cost of ap- 
ximately $500,000. 


NATURAL GAS PROPERTIES. 


he year 1928 was one of progress and accomplishment in 
natural gas division. Developments included the acqui- 
on of new properties and the extension of gasjlines from 
producing areas to new domestic and industrial gas 
rkets. 

Property Acquisitions.—Gas transportation and distribu- 
h companies in Louisiana, Arkansas and Texas were 
uired and consolidated with Natural Gas and Fue] 
poration, to form Arkansas Natural Gas Corporation, 
trol of which is held by your Company. Thisjproperty 
plies natural gas service to approximately 75,000 cus- 
hers and operates 1,834 miles of natural gas pipeline. 
2 principal cities served are Shreveport, Louisiana; Little 
k, Hot Springs, Texarkana, El Dorado, Pine Bluff and 
adelphia, Arkansas, and Texarkana, Texas. 

he St. Joseph Gas Company was purchased during 1928 
natural gas turned into its distribution system in Janu- 
, 1929. There are 10,000 customers in St. Joseph, and 
apid expansion of the business is anticipated. 
onstruction.—Additiona] compressor station capacity of 
000 horsepower was placed in service along the pipeline 
m Pampa, Texas, to Ottawa, Kansas, during the year, there- 
improving facilities for supplying gas to'Kansas City, To- 
a, Lawrence, Leavenworth, Atchison¥and St. Joseph. 
p 20-inch line from the Texas Panhandle’to Wichita was 
ended to Ottawa, a distance of 132 miles, and an addi- 
hal 16-inch pipeline was built from Ottawa to Kansas 
ly, thus providing three 16-inch lines to that market. 

o supply the newly acquired distribution system in St. 
eph, Missouri, with natural gas, Cities Service Gas Com- 
y constructed 27 miles of 12-inch pipeline from a point 
the main line system near Leavenworth, Kansas. 
distribution system at Girard, Kansas, was completed. 
ystem is in course of construction at Neosho, Missouri, 
franchises have been secured in Monett, Pierce City, 
Marionville, Missouri, where distribution systems will 
built in 1929. To supply gas to these communities and 
ingfield, Missouri, a 10-inch pipeline is under construc- 
h to connect with the system of Cities Service Gas Com- 
y 




































12-inch line is under construction for a distance of 57 
ps from El Dorado to Emmett, Arkansas. This will 
ide a direct pipeline connection from the Monroe, 
hland and Champagnolle gas fields to the main line sys- 
of the Arkansas Natural Gas Corporation. Engineer- 
work has been completed for the construction of a 20- 
h pipeline from the Monroe and Richland fields to Shreve- 
t, Louisiana. To safeguard and increase the gas sup- 
to Texarkana, Arkansas, and Texarkana, Texas, 16 miles 
0-inch line were built from the main pipeline system of 
Arkansas Natural Gas Corporation. 


Prilling operations in the northwest Arkansas field devel- 
d new gas areas and construction was completed on 93 








miles of 10-inch pipeline from this development to Little 
Rock, Arkansas, to make available an adequate supply for 
this city and to reach additional markets in Russellville, 
Atkins, Mormillton and Conway along this hne. Distribu- 
tion systems in these towns have been completed or are under 
construction. 

During the year a 22-inch pipeline, in which your Company 
has an interest, was constructed from the Texas Panhandle 
gas fields to Pueblo, Colorado, and a 20-inch line from 
Pueblo to Denver to serve the company’s distribution sys- 
tems in those communities. These lines were completed in 
June, 1928, and began the delivery of gas to these distribu- 
tion properties under favorable long term contracts. 

It is planned that during 1929 the pipeline of the Colorado 
Interstate Gas Company, which supplies gas at wholesale 
to Public Service Company of Colorado, will be connected 
with the pipeline of your Company’s subsidiary, the Colo- 
rado-Wyoming Gas Company, serving Fort Collins, Colo- 
rado, and Cheyenne, Wyoming. This project will not only 
add to and safeguard the gas supply of this subsidiary, but 
will make natural gas available for Golden, Boulder, Greeley, 
Loveland and Longmont, Colorado. 

Perhaps the most important phase of the Cities Service 
Gas Company activities during 1928 was that of develop- 
ing large additional reserves of natural gas for future require- 
ments. The completion of extensive new pipelines has made 
available to your subsidiaries in the Mid-Continent the largest 
gas reserves in their history. A continued growth in earn- 
ings of the natural gas subsidiaries is expected. 


PETROLEUM PROPERTIES. 


General Conditions.—The conditions in the petroleum in- 
dustry for 1928 were marked by a continuation of over- 
production of crude petroleum with resultant declining 
prices. Notwithstanding sporadic efforts to curtail devel- 
opment in new areas, the production of crude oil in the United 
States was almost identical with that in the preceding year. 
Imports increased, the total available supply of oil being 
1,037 ,000,000 barrels, an increase of 2.25% over 1927. 

Stocks of crude petroleum and its refined products in- 
creased 4.23% to the record figure of 614,500,000 barrels, 
notwithstanding the fact that there was an increased demand 
of 7.02%. 

The average price of Mid-Continent crude oil in 1928 was 
$1.31 a barrel, a decrease of 7 cents from the average of 1927. 
This price is the lowest that has obtained for the past 12 
years. The year 1929 opens with current crude oil produc- 
tion at record levels, and with imports on the rise. The 
Federal Oil Conservation Board, taking cognizance of the 
situation, has recently pointed out to the President of the 
United States the necessity of conserving and preventing 
the waste of this natural resource. 

Your President has for years publicly advocated the unit 
operation of pools as the solution for uneconomic and ex- 
travagant production methods. It is hoped that sufficient 
support can soon be secured to make this plan effective, 
thereby conserving the resources of petroleum and putting 
the production of petroleum on an economic and rational 
basis. 

Oil Production.—The oil production subsidiaries of your 
Company confined their operations as far as possible to the 
blocking out of new reserves for future use, drilling only such 
other wells as were necessary to protect their properties 
under prevailing leasehold conditions. The oil produced by 
the various domestic properties reached a total of 19,921,350 
barrels as compared with 28,300,731 barrels in 1927 and 
12,065,000 barrels in 1926. At the close of the year the cur- 
rent daily output averaged 52,000 barrels. 

During the year 138 producing oil wells were completed, 
a reduction of 62144 % from the preceding year and at the end 
of the year the company had 48 wells in the process of drilling. 
Drilling operations in 1928 resulted in the discovery of oil 
on 35 new leases, which, in the aggregate, are believed to 
assure the largest potential productive area that has hereto- 
fore been proved by the company in any one year. Of par- 
ticular significance was the completion of wells discovering 
the Hillsboro Pool in Marion County, Kansas; the south- 
east extension of the Burbank Pool, and the Oklahoma City 
Pool, Oklahoma; and pools in Gonzales and Winkler Counties, 
Texas, and Lea County, New Mexico. The leases held sur- 
rounding each of these wells vary from 1,000 to 10,000 acres 
each and aggregate 18,000 acres. 

At the close of the year the domestic subsidiaries owned 
5,375 producing oil wells on 748 leases. In addition, royalty 
rights are owned where oil is now being produced on 12,290 
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acres. During the year the number of producing leases 
increased 31.5%, the producing wells 14.8%, and the pro- 
ducing royalty acreage 190%. The scientific geological 
work conducted in past years permitted the expansion of 
leasing activities in 1928 with the result that the lands held 
under lease by your subsidiaries in the United States increased 
from 1,432,000 acres to 2,270,790 acres, and royalty inter- 
ests increased from 124,000 acres to 266,000 acres. 

Oil Pipeline and Crude Oil Storage.—During the year very 
little change took place in the crude oil stocks of your sub- 
sidiaries, the amount held in storage on December 31 1928 
being 12,826,000 barrels. 

The pipeline transportation subsidiaries enjoyed one of 
their most prosperous years, showing a marked improvement 
in the amount of oil transported for others in addition to tak- 
ing care of their customary intercompany business. In 
the Mid-Continent section, construction work was begun 
before the close of the year on a trunk oil pipeline to be jointly 
owned with the Texas Corporation. The line will be 12 
inches in diameter and 600 miles in length, starting from 
Cushing, Oklahoma, and extending to East Chicago, In- 
diana. At Lockport, Illinois, it will serve a refinery of the 
Texas Corporation and at East Chicago a refinery now under 
construction for one of your subsidiaries. An 8-inch branch 
line will extend to Lawrenceville and Stoy, Illinois, where it 
will connect with the Tidewater Pipeline system, which ex- 
tends to the Atlantic Seaboard. In addition, an 8-inch 
pipeline 32 miles long has been built, connecting the new 
Oklahoma City pool with the main pipeline system. Other 
extensions are being made which will connect all the sub- 
sidiaries’ producing leases in the State of Kansas with this 
system. 

In Pennsylvania major extensions were made to pipeline 
facilities of Crew Levick Company to meet the requirements 
of its refinery at Titusville. 

Marketing and Refining.—The results of operations in 1928 
were more satisfactory in the refining and marketing divisions 
than in 1927. Increased consumption, lower inventories, 

and a closer relation of gasoline production to sales demand, 
especially in the Mid-Continent areas, were productive of 
# much better situation in our marketing territory. 

The seven territories operated by your subsidiary compan- 
ies refined 13,896,184 barrels of crude oil during the year as 
compared with 10,816,940 barrels in 1927. The gasoline 
produced and casinghead gasoline purchased for blending 
purposes totaled 241,927,638 gallons in 1928, as compared 
with 204,666,505 gallons the previous year. 

During the early part of 1928 the construction of crack- 
ing units for the distillation of heavy oils at the Ponca City 
and Gainesville refineries was completed. Toward the end 
of the year construction of similar facilities, which will be 
completed in the near future, was begun at the Boston and 
Philadelphia refineries. 

Other refinements in the distillation equipment, together 
with the normal additions of tankage and handling facilities, 
have been made to keep plants abreast of the latest technical 
practices, and to lower the cost of operation. 

The retail division has been enlarged considerably during 
the year. New construction and purchase of gasoline stations 
during the first half of the year averaged about five a month. 
During the last half of the year about fifteen stations a month 
were either purchased or erected. The majority of these 
additions and acquisitions were made adjacent to territories 
served by your subsidiaries. Wholesale activities in all 
parts of the marketing territories are being co-ordinated 
where possible to supplement retail distribution. 

































Retail marketing facilities have been expanded in bo 
England and France. The export division is also distrib 
ing, through dealers handling Cities Service products ¢ 
clusively, in Finland and in Argentine, Uruguay, Paragu 
and Brazil. 

The marketing subsidiaries sold over 814,300,000 gallo 
of oil products in 1928, as compared with approximate 
684,000,000 gallons in 1927, of which gasoline alone amoun 
to more than 436,500,000 gallons in 1928, as compared wi 
about 312,700,000 gallons in 1927. 

Transportation.—In 1928 the fleet of tankers transpor 
6,146,000 barrels of petroleum and its products, and 
eled a total of 468,533 miles. The demands of the two es 
coast refineries were so large that it was necessary to che 
outside tankers. During the latter part of 1928 an addition 
tanker was purchased and christened “‘Cities Service E 
pire.’ The fleet now consists of eight vessels having 
total cargo capacity of 635,000 barrels. 

Foreign.—The earnings of the Mexican subsidiaries 
1928 showed a decrease over the year 1927, mainly on z 
count of lower oil prices. 

The total production from the properties was 3,668,8 
barrels, of which your subsidiary companies’ proportion w 
1,598,599. All production and development costs in co 
nection with this production are borne by outside interes 
Toward the close of the year similar arrangements were mz 
with outside interests for the drilling of a limited number 
wells on land controlled by your subsidiaries in northe 
Mexico. 

The barging of oil on the Panuco River and the termin 
activities continued at a profitable rate, as did the operatio 
of buying and selling outside oil. 

Exploratory drilling on leases in Alberta, Canada, was 
progress during the year and is being continued. Explor 
tion activities in other foreign countries was continued ¢ 
toward the end of the year options on very large blocks 
prospective oil lands were acquired in Venezuela, whe 
geologists are now making examinations. The total forei 
holdings of prospective oil lands now exceed 3,000,000 ac 


GENERAL. 


During the year an effective advertising program 
again carried on through the mediums of radio broadcastin 
newspapers and magazines, as an aid to the organization 
expanding its sales. 

It has always been a policy of your Board and the office 
of your Company to encourage the broadest possible distrib 
tion of the securities of the Company as well as its subsi 
aries, and there is much cause for satisfaction in the 
obtained. The year 1928 witnessed the greatest increase 
security holders covering all sections of the United Sta 
and particularly the various sections served by your subsi 
ary companies. The total number of all classes of sec 
holders is now more than 450,000. The Cities Se 
Company stockholders now number 205,000, including 83,0 
holders of preferred stocks and 122,000 holders of comm: 
stock, having increased from 77,000 holders of prefe 
stocks and 70,000 holders of common stock a year ago. 

All security holders are again invited to avail themsel 
of the facilities of the Security Holders Service Bureau 1 
information about the Company and its affairs. 


Respectfully submitted, 
BOARD OF DIRECTORS, 
by HENRY L. DOHERTY, 





President. 


















































EARNINGS STATEMENT. 
Gross Earnings Number of Na to 

Interest Net to Times the |Common Stock) om Aver 
Year Ended Public Net and Stocks Preferred Preferred and Common 
Dec. 31st Utilities . Operations Total. Expenses. Earnings. Discount. jand Reserves.| Dt Dividends. Reserves. Outstand 

3 $ $ $ Ey $ ¢ 

| 965,876.11) .......... 965,876.11 43,843.52} 922,032. ee. pede 922,032.59] 521,387.09 1.77 400,645.50 
} eee 1,190,7060.80| ........<- 1,190,766.80} 77,034.19) 1,113,732.61| -.....---.. 1,113,732.61| 605,875.79 1.84 507,856 82 
1913...... ¥. 7 co | eeapenmes 2,172,411.11 85,347.95] £,087,063.16| 123,062.27) 1,964,000. 908,777 .60 2.16 1,055,223 .29 
1914...... 3,934,453.37) -......... 3,934,453.37| 116,908.29) 3,817,545.08| 420,000.00) 3,397,545.08) 1,635,993.50 2.07 1,761,551.58 
1015.....- 4,266,012.60| 213,787.84) 4,479,800.44| 172,856.15] 4,306,944.29] 490,000.00] 3,816,944.29| 1,570,005.00 2.43 2,246,939.29 
1916.....- 5,573,116.29| 4,537,226 .61|10,110,342.90| 239,389.70| 9,870,953.20| 258,960.44] 9,611,992.76| 2,409,690.92 3.99 .202,301.84 ‘ 
1917....-- 4,742,651.79)14,509,841.05|19,252,492.84| 357,229.09|18,895,263.75 2,861.74) 18,892,402.01| 3,712,695.15 5.09 15,179,706 86 . 
1918...... »229,563 .15) 18,050,504 .02|22,280,067.17| 521,485.59 21,758,581.58| 272,579.52/21,486,002.06| 4,034,274.50 5.32 17,451,727 .56 61.67 
1929...... 945.26) 15,321,605.51|19,977,550.77| 703,835.08|19,273,715.69| 1,922,861.17|17,350.854.52| 4,215,264.40 4.12 13, 135,590.12 39.09 
1920....-- 911.85) 20,088, 127.58|24,698,039.43| 700,472.70|23,997,566.73| 1,941,628.22|/22,055,938.51| 4,685,474.90 4.71 17,370,463.61 43.09 
1921.....- 6,918,740.77| 6,543,029.36)13,461,770.13| 517,054.25|12,944,715.88| 2,098,130.67|10,846,585.21| 4,856,631.50 2.23 5,989,953.71 13.04 
Sicinen 8,347,546.20| 6,311,424.61/14,658,970.81| 453,296.38] 14,205,674.43| 2,358,555.34|11,847,119.09| 4,917,517.30 2.41 6,929,601.79 14.88 
SOR des 1,278,508 .39) 5,324,053.55)16,602,561.94|  508,945.50|16,093,616.44| 2,624,856.43|13,468,760.01| 4,987,976 60 2.70 8,480,783 .41 18.28 
Siescces 11,559,318.01) 5,903,899.70|17,463,217.71| 689,473.36|16,773,744.35| 1,927,970.61/14,845,773.74| 5,109,697.10 2.90 9,736,076.64 21.14 
1925_....-. 12,255,184.18) 7,509,791.86/19,764,976.04| 775,904.58|18,989,071.46| 2,252, 141.54|16,736,929.92| 5,240,029.50 3.19 11,496,900.42| *15.24 
1926-...-- 2,475,529. 16) 12,962,833.82|25,438,362.9 975,700.68|24,462,662.30| 2,658,390.28|21,804,272.02| 6,192,805.55 3.52 15,611,466.47 20.03 
C 12,877,601 .38/20, 183,460.88) 33,06 1,062.26) 1,108,110.67|31,952,951.59| 2,540,119.84/29,412,831.75| 6,807,906 .05 4.32 22,604,925.70 27.34 
1928...... 16,630, 193.48/18,114,403.91|34,744,597.39! 1,160,132.02!33,584,465.37! 3,934,505.93!29,649,959.44! 6,773,204.45 4.38 2,876 .754.99 22.98 








* Represents percentage on the increased amount of common stock which beame outstanding as the result of the redemption at par of stock S mp. 
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CONSOLIDATED BALANCE SHEET—CITIES SERVICE COMPANY 
AND SUBSIDIARIES—DECEMBER 31 1928 


Inter-Company Items Eliminated. 














Capital A ASSETS. 
Plant and Investment_____..........____ $723 ,833 858.50 
EE I cis esi ibninkdkdened manne wel 6,374,113.48 
I COUN AUN esis cssh-do' ss hes enn wc bs enddtctbin Uden Mui $730,207 ,971.98 
Current Assets— 
Nett ll ieten: csc cictesin as gis ddr che too ceo Ge $49,863 ,790.62 
Securities Owned... .................... 973 496.23 
Rai cincinncdinisisiicwnowe 1,087 ,684.41 
i i i lin cs 35,288 ,841.58 
ude and Refined Oil Stocks........._-_- 30,674,283 .05 
Materials and Supplies._..........._.__- 10,278,709.99 
Payments Made in Advance___________-- 1,513 460.39 
Sy EY GON Sis Sli Gs. dce eed bana $129 680,266.27 
Other Assets— — 
IT ar ny $5,335,340.77 
Discount on Bonds, Debentures, &c_.-. 39,334,416.99 
tt Cee helo sobs ck anaes aiae 2,835 ,294.28 
Notes and Accounts Receivable (Not Cur- 
I ali a cb Se fii pir sds li ik spt an dm 1,782 ,528.86 
Property Amortization Account__..___.-_- 4,416 534.94 
, Total i Pi hhibntibanseaam awning eudiaees Ohad $53 704,115.84 
a I inthis sass i diss Ioiek Sicpiegdiih ea taniebdeds sku Monies ti adeeb $913 592,354.09 


The above statement shows the financial position of the Company and 
ts subsidiaries, all inter-company items having been eliminated. 


LIABILITIES. 
Capital Stocks Outstanding— 
ities Service Co. Preferred Stock........ $103 495,124.36 
ities Service Co. Preference Stocks...... 9,271,984.75 


101,232,721.31 





dditional Common Stock, since issued, for 
Warrants exercised to date__.........-- 3,354,900.00 
* Subsidiary Stocks Ouistanding— 
PUNO WOME. one ccnccncacesoccscans $119,237,811.42 
ih ck wn cen ss saweuiceue 6,287 ,462.44 
i Ns, os sci eicacenencacucaccnbuacwaees $342,880,004.28 
re and Funded Notes Outstanding— 
Service Co. Debentures__........-- $100 ,840,807.00 


Sutieidiery Bonds and Funded Nota... 235,586,512.72 

















Subsidiary Securities in Sinking Fund----- 6,147 ,700.00 
Total Bonds and Funded Notes__---.-.-.......-.-.-- $342,575,019.72 
Current Liabilities— 
PP ie i bacddbadcckivwentoseel $38,774,347 .03 
Accounts Payable-~.--..............---.. 14,599,795.48 
Taxes, Royalties & Miscellaneous Accruals. 4,625,231.56 
SE A a ay fhe so craevnaeet <o eats aiken hee wane a 4,586,425.75 
Total Current Liabilities. ..............-.----- 22 62,585,799.82 
Other Liabilities— 
RE SO oon 5a cctnbnnceencime $3,641 ,037.72 
ccounts Payable (Not Current) _......_. 248,606.61 
Total Other Liabilities. ..........-..-.- 3,889 644.33 
a and Reserves— 
ppreciation and Other Reserves. -..-.. .- $94,795,405.29 
Niassa heel ina tien bisa Ge ane bb sbi abba dv cnicd nim ws 66,866 ,480.65 
Total Surplus and Reserves. --___...-.--...-_--.------ $161,661,885.94 
I MAT 6 ic baiiins sain oo clea eiees @ wen pornasdneminidiln inniow ain eel $913 592,354.09 


Contingent Liability.—Guarantee by Cities Service Company of $2,030,000 
ties Service Tank Line Co. 5% Equipment Trust Certificates, due 
ally to 1935. 
The above statement shows the financial position of the Company and 
ubsidiaries, all inter-company items having been eliminated. 
* Stocks of subsidiary companies not owned. 


ONSOLIDATED STATEMENT OF EARNINGS—CITIES SERVICE 
COMPANY AND SUBSIDIARIES—YEAR ENDED DEC. 31 1928. 


Inter-company earnings eliminated. 











EEE ES ni Ga ane ae a ea Pa $167 ,255,672.91 
iw Expenses, Maintenance and Taxes._....._.._. 103 ,297 625.65 
Net Earnings ith Sule nbebigeam iia ewendiniem bls Mckee $64,048,047 .26 
Pee cities adecddbnnabamecknh cha eouunwen 21,727 ,358.79 
Net to Stocks and Reserves_-_-...--.-.-..------------ $42 ,320,688.47 
es CE, BCU MNINS. 8 nnn mcm nccnccmecnesenpeces 14,714,364.96 
Net to Common Stocks and Reserves-_...............-- $27 ,606,323 51 





SUMMARY—CAPITAL STOCKS AND FUNDED DEBT OF 
SIBSIDIARY COMPANIES. 
Common Stocks— 
Owned directly by Cities Service Company-.-_.....------- $161,350,601.00 
*Inter-company, being securities owned by subsidiary 





CNS bdthuisiic dddbbbtddediateunbbaduiniitnddieude 230,666,190.00 
Outstanding in hands of the public_.__.............-.----- 6,287 ,462.44 
$398 304,253.44 
Preferred Stocks— 
Owned directly by Cities Service Company---...-..----- $19,618,240.00 
*Inter-company, being securities owned by subsidiary 
Cc ttanctnnccoccddbeussuactinenssudestssauas 29 232,531.00 


119,237 ,811.42 
$168,088 582.42 


$23 ,460,351.00 





Bonds and Funded Notes— 
Owned directly by Cities Service Company. .-.-....------- 
*Inter-company, being securities owned by subsidiary 


COM wien tiina a citatidiwen CoE ies ales 38,267 ,835.00 
ens Sees WWE. sb odn cnc tc ccccctenaaakiel 6,147,700.00 
Outstanding in hands of the public__...............----- 235 ,586,512.72 





$303 ,462,398.72 





*The securities of operating companies which are owned by subsidiary 
companies are referred to above as inter-company securities. Such sub- 
sidiary companies are Cities Service Power & Light Company, Empire 
Gas and Fuel Company (Del.), &c. 


GENERAL STATISTICS FOR THE YEAR 1928. 


Oil and Refineries. 
Barrels of Oil Produced (Domestic) ._.................--- 











De Gr Gee We er aos s on cc cwccceaceccwcteaceu 5,375 
ee Oe ee ss Sb doe ce Liddescenaspabadtoc wh oue 1,235 
Daily Refining Capacity (Barrels of Crude Oil) _....------- 39,000 
Of Storage Capacity in Barrels....................---<<- 21,110,000 
Number of Tank Cars Owned and Leased_.._........----- 3,032 
Communities Served by Distributing Stations_..........-- 4,058 
Marine Equipment Capacity (Barrels)_.............----- 774,500 
Manufactured and Natural Gas. 
See ae Ce EL Ce baebocabeddauddcotacdsbesaawa 93 ,622,345,000 
queer On Greene. ese 2o ee ea 5,583 
Number of Gas Wells Owned-_-____........---.----------- 1,698 
Miles of Gas Mains Owned...___..._..-......--..------ 11,236 
Casinghead Gasolene Produced (Gallons)........--------.- 68,854,495 
POpMININOE DNPNOR cig sckedncdacdcdunacduccdapdakusgeanes 2,896,000 
Electric Properties. 
Kilowatt-hours Sold--...-...........------.--.-------- 1,421,670,000 
Kilowatts Installed Capacity.......---.---.---.-------- 534,880 
Pree OF COMSOENES «. os io Rhb be ess seeks bcc ece st cbeesed 401,069 
PO GPa i ih ob a bikin ic dan dss Sin deo wetindnd 1,850,000 
CAPITAL STATEMENT DECEMBER 31° 1928. 

Par Shares Full Shares 

Value. Authorized. Outstanding. 

Preferred Stock $6 Cumulative-_-_......-- None 1,500,000 1,034,951 
Preference B Stock 60c. Cumulative. - -- None 4,000,000 296 660 
Preference BB Stock $6 Cumulative. ---- None 600,000 63,053 
COMO BHO. 6. ccccntsiducanncannem $20 20,000,000 5,061,636 
Convertible Debentures Series A 5%--.---------------------- $13,257 


Convertible Debentures and Refunding Debentures (called for 


WORMED... noes cnndkacdabadbacundlamadhnmo nun eee unm um ais 509,950 
Refunding 5% Gold Debenture Bonds 1966-.-.-.......--..--.-.- 20,317 ,600 
5% Gold Debentures 1958__...-...-..-----------------.---- 50,000,000 
5% Gobd Tmntaes LOG oo on Sis Sa co be cb eaicccsccceneepeass 30,000,000 

TRANSFER AGENTS. 
Henry L. Doherty & Company (All Stocks).......-..-. New York, N. Y. 
The Huntington National Bank (All Stocks) -.......--- Columbus, Ohio 
Old Colony Trust Company (All Stocks) ..........-..- Boston, Mass. 
Commerce Trust Company (All Stocks) --.........--.-- Kansas City, Mo. 
The International Trust Company (Pfd. & Com.)_....-. Denver, Colo. 


Bank of Italy National Trust and Savings Association im; CAlgapiondl 


WOE. OU.) . oc nv bhcdusngccdwund ccbecdeusnea San ‘Wrancseee Gar 


REGISTRARS. 

Guaranty Trust Company of New York (Pfd. & Com.)..-New York, N. Y. 
Bankers Trust Company (Preference B and BB) ---.---- New York, N. Y. 
The Commercial National Bank (All Stocks). .........- Columbus, Ohio 
State Street Trust Company (All Stocks) --.....-..-..- Boston, Mass. 
Fidelity National Bank and Trust Company of Kansas 

Cte Cle OU 6 oe wr cece wd scteeagcnddcasescsenpes Kansas City, Mo. 
The First National Bank (Pfd. & Com.)-_.....-.-.-..--.- Denver, Colo. 


Crocker First Federal Trust Company (Pfd. & Com.) -.--.San Francisco, Cal} 








United States Asbestos Co. eee — 
|, ears End. Dec. 31— 1928. 1927. 1925. 

Lp SE Ra ae $3,528,507 $2,889,037 $2:379. :930 Not stated. 
$596,569 $335,021 $182,675 $126,575 


Sales for the first three months of 1929 smpounted to $941,148 as compared 
th $785,441 for the corresponding period of 1929.—V. 127, p. 3418. 


United States Cast Iron Pipe & Foundry Co.—New 


ame Approved—Changes in Personnel.— 
The stockholders on A: wil 25 9 oved a change in the name of the com- 
es Pipe & ppr iry C0. 


any to United States 
les R. elected Secretary and 


he Rauth, ha Ddy has been Treasurer, 
od B. F. Hau hton, Vice-President and Treasurer, became Vice-President. 





V. 128, p. 1899. 
United States Leather Co.—Earnings.— 
PO 2 tons $865,799 $1,581-847  $790835  $360120 
lesa Y E 
' a nn ped Bismae °  .. ecbaabes 222,360 239, 
hcome from invest.... Cr22,124 TE wee. Shbltee is Seaa 
Net income-_-.-__.---- loss$843,674 $1,629,444 $568,475 $124,400 


* After all charges (except interest) and reserve for depreciation. a Cen- 


Leather Co.—V. 128, p. 2289. 


United States Pipe & Foundry Co.—New Name, &¢.— 
See United States Cast Iron Pipe & Foundry Co. above. 








United States Playing Card Co.—Earnings.— 
Earnings Year Ended Dec. 31 1928. 








Oris GREE. «cn cemcanaddwtn cedevdntands bnavenebhhiaoead $2, S75. 572 
Reserves for depreciation ..... coccacccececoscececconenesence 245.662 
EE GE. 2 on cn ctcccccannkieserapestnehiuanwans 270.825 
EO BOI nics oxic ohn erences enh shale eat hataniahe tosh iain cid $2,159,085 
Earnings per share on 360,000 shares capital stock (par $10) ____- $5.99 
Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 TAabiltties— $3 ane 
Cash & securities. ¢108-120) Dayable. 657,872 720 
Notes & accts.rec. 1,433,131) 5,550,016 | Res. for Fed. 270,825 Hoes 
Raw materials, &c. 4,576,007 4,547,926 ee Jan.1.. 720,000 720,000 
pe ae eee es OCU ae ee 8,605,105 8,362,250 
4 fo equipment_ -- 3,646, a 3,621, a | Capital stock. ._.. 3,600,000 3,600,000- 
ye 13,853,803 13,719,082} Total.......-.- 13,853,803 13,719,082 





egular quarterly dividend of 40c. 
May 10 to © of record Ap 
dividend was + 
quarter. The .= juarterly 
ve also Pl. te payable May 10 to holders of record April 30. wo 127, p. 
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NORTHERN STATES POWER COMPANY. 





NINETEENTH ANNUAL REPORT—FOR THE YEAR_|ENDED DECEMBER 31 1928. 


_—_- 








OFFICE OF THE PRESIDENT 
231 South La Salle Street, 
Chicago, Illinois. 


To the Shareholders of 
Northern States Power Company: 


The nineteenth annual report of your Company is sub- 
mitted herewith. Comparative earnings were as follows: 


Twelve Months Ended Dec. 31— 1928. 
TE fn mint twats ras naweaawetts $31,339,721.01 


April 15 1929. 


1927. 
$29 803,157.97 





Operating Expenses, Maintenance and 
5 mad aire ards ie ia at aie ane iosoe 15,242,341.01 14,710,989.76 
DERE. nantinninm nbrinws omen wie $16,097 ,380.00 $15,092,168.21 
OE MG sildbsieewsanccnesvndasanh 572,872.31 60,848.57 





Net Earnings including Other Income-_-_$16,670,252.31 $15,153,016.78 




















PE Ec cctnktmbdniesccdsiseneane $5,020,174.38  $5,036,143.84 
RE a dns on pianhwne ne dh idm *718,079.63 *844,767.15 
WO ME sav adnenabecisoshbdunben 34,042.17 141,150.72 
Pin sh enatnnes inbtipeorasanadee atte $5,772,296.18 $6,022,061.71 
Less Interest Charged to Construction ~~ -_- 194,377 .52 115,445.81 
Net Interest Charges.................- $5,577,918.66  $5,906,615.90 
cnc deane vn ehubwheiaesaneen $11,092,333.65 $9,246,400.88 
DG | er er 4,739 ,735.38 4,221 ,825.22 
ee ee $6,352,598.27 $5,024,575.66 
Appropriation for Retirement (Deprecia- 
Re eee ee ee 2,750,000.00 2,200 ,000.00 
Balance for Amortization, Common 
Dividends and Surplus. .._....-._.- *$3 602,598.27 *$2,824,575.66 


* Interest on securities converted into common stock included in common 
dividends. 


Gross earnings increased $1,536,563.04, or 5.16%, and 
net earnings increased $1,005,211.79, or 6.66%. 

Your Company’s activity in promoting the use of addi- 
tional residential, commercial and industrial lighting and the 
use of industrial power, and the more favorable business con- 
ditions throughout the Northwest were responsible for the 
increased earnings. The ratio of operating expenses to gross 
earnings was 48.64% for 1928, compared with 49.36% in 
1927 and with 50.04% in 1926. The sale of electricity for 
power and lighting accounted for 82.69% of your Company’s 
gross earnings, and for 91.56% of the net earnings. 

Substantial rate reductions which will result in savings to 
the customers of your Company of approximately $1,000,000 
annually were made during the year 1928. 


NEW PROPERTIES. 


Twenty communities were added to the system in 1928, 
making a total of 588 communities now served by your Com- 
pany. During 1928 your Company concentrated on improv- 
ing service and developing business on existing lines rather 
than on territorial expansion. 


CHANGES IN CAPITAL STRUCTURE. 


During the year your Company retired $2,236,740 face 
value of funded debt which included $1,686,200 face value 
convertible 614% gold notes, due 1933, converted into Class 
““A”’ common stock, increasing the amount of that class of 
stock outstanding by a like amount. During the year, 
$9,304,900 par value 6% cumulative preferred stock was 
sold from the treasury and the Company reacquired $291,- 
400 face value funded debt and $5,193,700 par value 7% 
preferred stock. As a result of the rights given to common 
stockholders as of January 3 1928, the Company issued and 
sold $5,665,300 par value Class ‘‘A’’ common stock and 
125,000 shares Class ‘““B’’ common stock. 

In December 1928 the Company offered holders of its 
Class “‘A’’? common stock the privilege of subscribing to 
additional Class ‘‘A’’ stock at $100 per share to the extent 
of one-sixth of their holdings as of January 7 1929. At the 
same time holders of the Class ‘‘B’’ common stock were 
offered the right to subscribe to additional Class ‘““B’’ stock 
to the same extent. Subscription rights on both classes of 
stock expired February 7 1929. For this purpose the Board 
of Directors authorized the issuance of additional Class ‘‘A”’ 
and Class ““B’’ common stocks to the extent of one-sixth of 
the aggregate amounts outstanding as of January 7 1929. 

As of December 31 1928 your Company had a total of 
approximately 65,000 preferred shareholders, exclusive of 
those acquiring stock on the monthly investment plan, which 
represents an increase of approximately 2,000 shareholders 
for the year. Most of these shareholders are customers 


served by your Company. 





DEVELOPMENT OF BUSINESS. 


Business connected to your Company’s lines increased at 
a satisfactory rate over 1927. Excluding the customers 
served indirectly through wholesale contracts, your Company 
furnished service to a total of 450,579 customers of all classes 
at December 31 1928, a gain of 13,805 customers, or 3.16% 
over 1927. 

Electric connected load, or business served, increased from 
918,678 kilowatts to 962,312 kilowatts, or 4.75% over 1927. 
Electrie energy output increased 8.27% to a total of 908,- 
760,906 kilowatt-hours. Gas output increased from 3,847,- 
717,000 cubie feet in 1927 to 3,996,528,000 cubic feet in 
1928, a gain of 3.87%. 

It is the policy of your Company to promote the maximum 
sale and use of electric and gas appliances, and to this end 
it cooperates with local dealers selling this class of merchan- 
dise. The results have shown a steady increase in the sale 
of such appliances both by the dealers and your Company. 

Your Company now serves approximately 3,000 farms 
with electricity. 


1928 CONSTRUCTION. 


Net construction expenditures for additions and improve- 
ments to properties during 1928 amounted to $6,788,285. 

The Chippewa Falls hydro-electric plant, with a capacity 
of 21,600 kilowatts, was completed ahead of schedule, and 
was in operation in June 1928. A 110,000 volt transmission 
line was completed connecting this plant with the Wissota 
plant, and with the existing 110,000 volt transmission 


system. ; 

The construction of a twelve-story addition to your Com- 
pany’s office building in Minneapolis, begun in May 1928, 
will be completed in April 1929. The additional space pro- 
vided will make possible the consolidation of the different 
departments in one building and will eliminate the necessity 
of rented, scattered quarters which have been in use for 
several years, all of which will further increase the efficiency 
of the various departments, as well as add materially to the 
convenience of the customers of your Company. A new 
office building was built at Montevideo, Minnesota, which 
is the Southwestern Division headquarters. : 

Additional electric generating capacity was installed at 
Grand Forks and Minot, North Dakota, in order to accom- 
modate the rapidly growing business in these districts. 

Your Company spends a substantial amount each year 
for extensions and improvements to its distribution systems 
in order to take on new business, and in 1928 these expen- 
ditures represented a large portion of the construction budget. 


1929 CONSTRUCTION. 


The estimated net capital requirements for 1929 as shown 
by the construction budget totals $7,546,000. The greater 
part of the expenditure will be for extensions and improve- 
ments to the distribution systems in order to provide for 
additional business, and it is anticipated that there will be 
substantial development in service to the agricultural 
districts. 

Construction of an alternating current underground net- 
work in the downtown district of St. Paul will start in 1929. 
This development is in line with modern practice and has 
already been carried out successfully to a considerable extent 
in Minneapolis. ; f 

Your Company has under consideration the erection of a 
new office building in St. Paul, in which all departments of 
the St. Paul Division may be centralized. 


CONCLUSION. 


The territory in which your Company operates is showing 
signs of increased prosperity. The results of last year’s har- 
vesting of the crops were favorable and the outlook for 
agriculture is better than it has been for many years past. 
This, of course, reacts favorably on the business develop- 
ment of the cities and towns served by your Company. | 

The relations of your Company with the communities 
served are excellent. We look forward to a continuance of 
the sound business conditions which will reflect favorably 
on the earnings of your Company. ; Par 

The Board of Directors desires to express its appreciation 
to the shareholders and customers of the Company for their 
cooperation. Sincere acknowledgment is made to the loyal 
and efficient force of employes and executives, whose con- 
stant efforts have aided in the steady improvement of the 
service rendered the public. 


By Order of the Board of Directors, 


JOHN J. O’BRIEN, 
President. 
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NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1928. 
































ASSETS. 
Plant, Os SI HR ia lial ih ac pmaiedn sisia NSA ThDA SSM ENOn ne gkboanancewaatinngsinnmindndnabed mene $213,981,290.91 
Preferred and it Pn, POR Gk DOS (inc aviepndaununiewemencescccceanecccnecdseonanedbumaanounos 7.988.299.34 
Onse Sinking Punds and Other DepOstts. oo ooo nnn non cn ccc cnc ccwsceccadcesccccccssevcoceccccnccsasce (141.19 
Investments in Stocks and Bonds of Other Cgnpeniee, a &C..---- ~~ 2 one ee 478,781.57 
Balance of Unamortized Debt Discount and Expense Incurred Since December 31 1924--------- 222-222 eee eee "667.30 
Prepaid Accounts and Deferred Charges: 
irepea yr R ent, a cupid Chien disco hipiniwcsethbitibhuntesent pvt tbasuecceusascansseeséacecese 
ET of Saga ha BASES. PDA OS AINE LARTER NTT GE) 
Deferred and Umrndjusted TCHS... oon cece cw oc coe ww cece mw cccccwcccccccccccccccccsccuccsocess 
nents 412,588.1 
Current Assets: 0 

Cash in Banks and on Hand... .. 2... 22 nn nn oo on on on on een ewww ween wenn ters wine 0 tee a eich iment gil $4,333 654.20 

ee aint ian inti hie eta Sade nhebhdbe 6a dsbbSRSSSS KSEE SE HECK SOD Kdebscosusaoneaguadad 4,000 

Bond Interest and Other Cash Deposits... oo nn nn cn nw cece ccc w cece cee ccc ew cece ncn cceccncccccecscccsess 

A Ee a ere 

BEES TSO sd ob cwnwbnesbbciasésasan 

Less—Reserve for Uncellectible Accounts 

CO OOO OE G06. nn conc cdowccennccbac cone ceanenedeese be eebesbdndses Cbnbsuddbebeeenescconneneie 1,326,867 

Receivable on Sale of Droracred Pk Schnmncwakded cn nn geheccsnetaseussddehembonseghsenhendot hentsenaonuuet 

BERGEN GEE WED 0 id bcd c cccecd wenn cc stevedbedtc e0ccce on stores ssbe be cadcwsnssdctsecccucssccosoees 

15,612,439.52 
Total... cn cw cence ce cence now ccm c ccc cece cece cee ce weno cos wcw esc esc een cc cw cwon et ccen cc cesnccccccccescescecccncnce $239 475,207.93 
LIABILITIES. 
Sat: Stock of Northern States Power Company of Delevan en Outstanding: 
% Cumulative Preferred, 438,465 Shares, par value $100 =< we OSS CaS eSenes esos sadccesocssecsecae wwmuts $43 ,846,500.00 
@ Cumulative Preferred, 273,219 Shares, — value $100.0 00 each oo ee ow ee cee non nos ewww wee c ww enc weescoes 27 ,321,900.00 
A’’ Common, 292,761 Shares, Par value $100.00 CBG. .. 2. ccc een eee een cweccwccec ccc c ccc cee nccccecece 29,276,100.00 
cna “Be” Common, 636,000 Shares, of 10 Par Value... ....2 2222-22-20 se cece ecnsennwencoeweecceeccceesecees 6,250,000.00. 
$196,694,.500.00 
Capital Stock of Subsidiaries in Hands of Public: 
Se CORREO Fe on cnet eben cts obs cst wescbnesnSseeds oc So 0 Seman esse bees fads Bans wtedewecedeadsbis $649,300.00 
FUN. ihn SSS KEKE ns ccdhbaenn dba cre ese re nanan eecsabwhh SES ees bheeOENetehesensacescosanscEensene=t 2,000.00 
651,300.00 
Fatal Capital Btodk: OutetanGi’... . .. anno wnce ce nnd ccdbsotvssdcccecasdsenweeensacnsensodtantcocdbotocctséncsbaceacoaae $107 345,800.00 
OMGOE DOUG ionic ncn 6 ow cc een cc cccccemecccecc nn emenesnnesestoeeceseses sewn seccc nes ccc ccs csecccccenoensanscecassece 104,139,963.57 
Current Saapiliion 

bx ne chbdp wn dhbawd bl cendehoaea dd dbs eens SSE EE as 60s ne cc ecceenesess dewenheanshabecnecue $1,112,284.82 

PRESS TEND a ig 06 cr acces itse tee conesercscdcnedsccbbenn cen sneesaeeed bb concen ccenéncesanssocashaceesns 1,155,155.73 

BEE BE ced bed dbhaenbed manda ms hom Ss on EP aD SR HHA RNEEN EE EE SCE OR SESS Ea SEdenemeadnbebahestx ,855,585.55 

BOCTUSG PRETO SCOGK DiIviGhe oo ooo cc cewc nc ew sbdscwnscccccccacsecdewedstswcesncaccscecccccscusesecce ‘ i 75 

Common Stock Dividends Payable... . . 2... 2 2220 nwo en en eee cw een ene nn een e nnn scene ence cece sene 710,6 ~ 

7,014,600.65 
Deferred Liabilities: 

Customers’ Deposite..... .. . 2 nn eo enn cence cee nn ewes wee cme n sees coco wwe ncn cee see se ween meee neecescccccnces 463 667.55 
Misediiansous Usalpmeed Credits. . 2 2222 nn no cc ce nn nen ew ee cmc w en cn cece cece c een cece we cen ccc c ewes sees cescoccccs 35,982.29 
Reserves 
hes Retiranent Copeetiantons RODE UG a onc on ease nick om ce ccnd nn co nck a shehenneds seen eeennsowassnebesenesetses $12, itt 088.92 
We ~ODETOEINE RODE VOR 6 on oo on oo co eee mec cce wc cccesewecccn case ce do scnecen sens eaesee ee sede cess encceeseese 1,245.69 

Contributions for ‘Line PIO. occ ccanencse we cectcnnetuands shaw sdasaednenhadcaseccudbesneesh cancun sbsom sti 1927.55 

ree (rR cots pancodsieata cA deb esSbudsbaanansnadMeebesddne ate tRhadbubaethaencecae a pau os 1,285,243.27 

14,608,505.43 
Capital Surplus 

Surplus on Books of Subsidiary Companies at ates of Acquisition Thereof-------------------------------------------------- 700,691.70 

OPS no ao nn on ee wwe ce cn seen n co eee ccc é cc cnc eco se ween ew eseswewc es cece cece ne sens cn sees seescssccsseseesecesececs 5,165,996.74 
Total... 222-2 8 8 nn nn nn nn on oo nn nn er en en wn nnn enn nn no en ee nen eee $239 475,207.93 
é AUDITORS’ CERTIFICATE. 


We have examined the accounts of the Northern States Power Company of Delaware and Subsidiaries for the year ended December 31 1928. 

As of December 31 1924, the Byllesby Engineering and Management Corporation appraised the properties of the Company and subsidiaries (includ- 
ing water power rights and going concern value) and determined the cost of reproduction and accrued depreciation at the date of the appraisal. On 
the companies’ books and in the balance sheet above, the property and retirement reserve accounts as of the date mentioned have been adjusted to give 
effect to this appraisal. Subsequent additions have been accounted for at cost, and in the case of major acquisitions of new properties include cost over 
appraisal value with retirement reserves stated at amounts determined by appraisals of such new properties. The property retirements during the years 
1925'to 1928, inclusive, less the provision therefor, have been applied against the retirement (depreciation) reserve balance arising from these appraisals. 

On the foregoing bases, we certify that, in our opinion, the abovee ~ olidated balance sheet and the accompanying consolidated income and surplus 
accounts correctly reflect the financial position of the companies 2t December 31 1928, and the results of their operations for the year ended that date. 


ARTHUR ANDERSEN & CO. 
Chicago, Illinois, March 19 1929. 


NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES. 
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1928. 
AND SUMMARY OF CONSOLIDATED SURPLUS ACCOUNT. 



































Gross Earnings: 
Electric Department ---------------------------------- ------ <2 2-222 n nn nn nn nn nn nn nnn nnn nn nn nnn nn enn nnn enn n nnn n ene $25,915,676.64 
Gas D Ti a. ch pS Oe bawetdtin Seen othh HALTER RODS Endo CoeE Deas Deneasenbnstsbuseusenaehn amet i 76 
Steam Department. ------.---------------------------- ---- == = oon nnn nn nnn nnn nn nnn nn nnn nn nn nn nn nn ne nn nee e eee 723,028.18 
Transportation Department-_--..---------------------------------------- 22-22-22 oon nnn nn nnn nnn nnn nnn ene e ee 261,315.49 
Telephone and Water Departanants Lcicih ek ans whe a Che SRT RRS Con bnwmadsaonnanweaaesnosnnssanecsasasbeuseehnaiaskuate 130,159.94 
Total Gross Earnings----...------------------------------------- 2-22 2-2 on nn nn nnn nnn nn nnn nnn nner nner en nnn nnne-- $31,339,721.01 
Opens a ww a a a nn nn on nn nn nn on nw on nn nn nn nn nn nn nn nn nn nn nn nn nn nn nnn nnn nn enn nnnnee $10,867 407-05 
Matnvenaiée.20007000IO ITIL 2,761,220.77 
Total Operating Expenses and Taxes_-..---.----------------------------------- 2-2-0 n nn nnn nn nn nnn ne nn nn nen eee 15,242,341.01 
Net Earnings befor Appropriation for Retirement (Depreciation) Reserve._.........------------------------------------------- $16,097,380.00 
OtherjIncome- ---...------ -------------- ---- +--+ 2 on enn nn nnn nn nn nnn nnn nnn nn nn nn nn nnn nnn nn nn nn nnn nnn nena nnn nnnenenennnn 572,872.31 
Net Earnings including Other Income---..-.---------------------------------------- -------- = 2 22 nn nn nn en en en nn ee eo e+ $16,670,252.31 
” Bond Interest wen nn nnn nnn nnn eon nn nnn nn nn nn nn nn nn on nn non nnn nn nn nn nn nn nn nn nn nner nnn n cen ennne $5,020,174.38 
Note Interest. _....-.----.--------- 22 oe oe oo en nn nn on nn nn nn no nn nn nn er nnn enn eceee 18, 
General Interest... . 2. on cece cw ew cc ww eee c eww ccc cee cece nsec cc cc enon eno sccen cc coencceccccsccccsce 34, 
oon nn no = on no nn nnn nn nn nn ne nn ne nn nn nw nen nn nn nnn enn nnn nn nnn nn nn nnn nnn nner ssersee $5,772,296.18 
Lestieneast Charged to Construction... .......------------- 2 oe ne oo ene ne ene nn nee e nee eee 94,3 
Net Interest Charges. --------------- - - - - ------ 22-3 2-2 nn nnn nn nn nn nn nnn nnn nn nn nn nn nn nn nner nnn nnn nn nnnnennn nnn 5,577 ,918.66 
Balagce of Income Before Deducting Interest on Notes Converted into Common Stock, Appropriation for Retirement (Depreciation) 
Reserve, &C_.------------------ - -- - <2 2-2 on nn nn nnn nnn nnn nn nn nn nn nnn nnn nne eae n nner n nnn ee nnn nnn nn nnn ene -- +--+ ----- *$11,092,333.65 
Deduct: 
‘Preferred Stock Dividends----.-..---------------------------- 22-2 2 no on nn nn nn nn en nn nn nn ne nn nn nn nnn nnn enn eee 4,739,735.38 
Remainder --- ~~~ ~~~ -----<- <= < - 2 = = <2 = pn nn nn naw nn nn nn nnn nn en wn nnn nnn nn nnn nnn nnn nnn nnn nn nnn nnn nnn $6,352,598.27 
Common{Stock Dividends—Including Interest on Notes Converted into Common Stock---------------------------------.---- 2,833.479.99 
won ew nw enn ow nn nnn nn nome wc nn en eecnneoncenn nner near acccecscccnwrsewonncnnawonwmeesn aoa wee en $3,519,118.28 
Appropriation +4 Retirement (Depreciation) Reserve. ..........---.........----------- -- + 2 oo ooo oo ooo $2,750,000.00 
Appropriation for Amortization of Debt Discount and Expense_-_-.-.-...-.------------------------------------ 75, 
2,825,000.00 
Balance—Carried‘to Surplus- ------------------------- - ------ +--+ = -- 2 one nn nn nn nn nnn nn nn rn nn nnn nn nnn nnn enn n nn nnn ----- $694,118.28 
. Surplus;Balance at January 1 1928-------------------- - ---------- 2-2 2 on nn nnn nner rrr nnn nnn nnn nen ane nnn anna 4,471,878.46 
Total{Surplus at December 31 1928-------------------------------- ------ 2-0-2 on nnn nnn nn nnn nn enn nn nn nnn ----- $5,165,996.74 








» books charged against capital surplus arising from an appraisal of their properties as of December 31 1924, the unamortized 
debt iP nde ye + “ry that date, and a portion of the debt discount and expense incurred since that date. Accordingly no charge has been made 
above for the portion of discount and expense charged off which was applicable to the year ended December 31 1928. 
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NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1928. 








231 South La Salle Street 
Chicago, Illinois. 
April 17 1929. 
To the Stockholders: 
The nineteenth annual report of your Company is sub- 
mitted herewith. Actual earnings for the year 1928 compare 
with those for 1927 as follows: 


Twelve months ended December 31— 1928. 1927. 
AURES TECTED. 2 an 6 noes snmaewonnanbene $13,291,762.70 $13,124,130.96 
INO) OVENS. nn ons cxcoecdeunssoonens ee 13,149,526.17 12,881,008.22 
Interest Charges and Amortization of Debt 

Discount and Expense... ..............- 2,441,306.45 ,998 
DOME. cnncnbuindnd sda acannnacennunusen 10,708,219.72 10,275,010.04 
Preferred Dividends... «ccccccccccccccccces 3,825,562.04 3,629,857.67 
Balance for Common Stock Dividends - ___-- 6,882,657 .68 ,645,152.: 
RE 4,959,746.36  4,386,560.73 
ee 1,922,911.32 2,258,591.64 


The gross revenue is that actually received or in process of 
collection, and does not include the Company’s interest in the 
undistributed surplus earnings of the subsidiary and affiliated 
companies. 

The above balance of actual earnings available for common 
stock dividends was equivalent to $4.85 a share on the 
1,418,946 shares of common stock outstanding December 31 
1928. This compares with a balance equivalent to $4.68 a 
share on the 1,418,803 shares of common stock outstanding 
December 31 1927. 

Consolidated earnings as follows afford comparison with 
— public utility holding companies reporting only on that 

asis. 

Consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year ended December 31 1928, compare with consolidated 
earnings for the year ended December 31 1927, as follows: 


1928. 1927. 

Twelve months ended December 31— 
(To afford comparative figures, Gross Earnings, Operating E 
Net Earnings for each period are for properties now comprising the system. 
Net Earnings of properties disposed of are included in Other Income.) 


enses and 


Gross opti $ 
Public Utility Companies ------.-.....-.147,570,502.06 141,298,821.77 
Shaffer Oil and R ing Company ----_-_- 17,813,404.94 16,950,719.98 








RT EES ee SS 165,383,907.00 158,249,541.75 
ic 
er 


T 
Opens Expenses, Maintenance and Taxes: 
Publi tilley Com ee 79,097,191.38 78,947,642.03 
Shaffer Oil and R 13,775,795.55 13,943,935.66 



































ES Gitte danehetanaehennonunae 92,872,986.93 92,891,577 .69 
Net Pigs 
Public Utility Companies--...........-- 68,473,310.68 62,351,179.74 
Shaffer Oiland Refining Company -.--.-.-.. 4,037,609.39  3,006,784.32 
PE ck ites nen hanes me ah 72,510,920.07 65,357,964.06 
Other Income, less expenses of Standard Gas 
and Electric Company and subsidiary and 
affiliated com , including dividends 
on outside investments, engin (re- 
flected in capital accounts of s diary 
and affiliated companies), supervision, 
profits on investments, and other opera- 
Sik ss sh cant ak Geaeclidieanatelieinib diated dash detain nitnanes 7,068,065.97  8,130,482.32 
Net Earnings including Other Income. - -. .- 79,578,986.04 73,488,446.38 
Interest and Dividend Charges on securities 
of subsidi and affiliated companies in 
hands of public, reserves, minority inter- 
—, ——- 5 ee surplus 48.348,318.75 42.088 os 
earnings, ren and sundry aes 346, % r 460. 
Retirement (D tion) and: Depletion 
Reserves and Amortization of Debt Dis- 
count and Expense of subsi: affil- 
iated companies ed 1927 includes $918,- 
000.00 additional provision not accrued)... 17,645,006.59 15,970,489.99 
I i i ig a sce Gi ln ms Gerba G8 al ro da em ia nk 63,991,325.34 —_59,008,950.22 
Balance of before deduction of . 
Gane aed Sven cet Teeny © I 07 060.70 14,479,406.16 
e = eee i . " * f 
Standard Gas and Electric Company’s inter- 
est charges and amortization of debt dis- 
count and expense... .-.-..--.-.--- eee 2,433,400.83 2,574,607.01 
} RRR SRI G2 Seat CE A a 13,154,259.87 11,904,889.15 
Standard Gas and Electric Company's 
Preferred Stock Dividends: 
Cumulative Prior Preference. _..._._.. 1,438,702.06 1,470,000.00 
Cumulative Preferred _...........___- 2,326,859.98  2,099,857.67 
Non-Cumulative........2.2.-..--2. 60,000.00 60,000. 
Ne ats dak oops wikia ec aeccr me 3,825,562.04 3,629,857.67 
SS cas Sch hi cs ettdicinio ds erences 9,328,697.83 8,275,031.48 


The balance of $9,328,697.83 is equivalent to $6.57 a share 
on the 1,418,946 shares of common stock outstanding Decem- 
ber 31 1928. The balance of $8,275,031.48 for the year 
1927 was equivalent to $5.83 a share on the 1,418,803 shares 
of common stock outstanding December 31 1927. 

Consolidated gross and net earnings of all subsidiary and 
affiliated public utility companies now comprising the system 
compare as follows: 


Twelve Months Ended December 31— 1928. 1927. 
IE. nitunccacccenecacconcs $147,570,502.06 $141,298,821.77 


Gr 
Net E 

Hetirement. (Deprecisdon} and” De 

pletion Reserves... ._...........-_- 68,473,310.68  62,351,179.74 

Gross earnings increased $6,271 680.29, or 4.43%, and 
net earnings, before appropriation for retirement (deprecia- 
Ley and depletion reserves, increased $6,122,130.94, or 

. ‘O- 
_ The growth and condition of your Company and sub- 
sidiary and affiliated companies are described in the ac- 
companying balance sheets, earnings statements and tabu- 
la information. 

COMMON STOCK DIVIDENDS. 

Quarterly cash dividends were declared regularly on the 

common stock at the rate of $3.50 a year. 





FINANCE COMMITTEE. 

At the regular meeting of the Board of Directors on 
September 20 1928, there was created a finance committee 
to have supervision over all financial affairs of the Company 
consisting of Messrs. B. W. Lynch, chairman, Robert J. 
Graf, J. H. Briggs and M. A. Morrison. 


CHANGES IN CAPITAL STRUCTURE. 

At the annual meeting of the stockholders of STANDARD 
GAS AND ELECTRIC COMPANY on May 16 1928, an 
amendment to the certificate of incorporation wa s approved, 
whereby the authorized amount of the class of stock for- 
merly designated ‘‘Seven Per Cent Prior Preference Stock’” 
was changed from 500,000 shares of $100 par value to 750,000 
shares without par value, the shares of stock theretofore 
outstanding as “‘Seven Per Cent Prior Preference Stock’’ 
remaining outstanding as a series designated ‘‘Prior Prefer- 
ence Stock, $7.00 Cumulative,’’ with the same preferences. 
in amount as to dividends and assets, and redeemable at 
the same price, as theretofore, and the remainder of the 
authorized shares of Prior Preference Stock being issuable 
from time to time in that series, or in one or more other 
series with such designation, preferences and rights, within 
the limitations specified in the amendment, as determined 
by the Board of Directors; the authorized amount of the 
class of stock formerly designated ‘“‘Eight Per Cent Cumu- 
lative Preferred Stock’’ was changed from 600,000 shares of 
$50 par value to 1,500,000 shares without par value, and 
this class of stock was designated “$4.00 Cumulative Pre- 
ferred Stock,’’ with the same preferences in amount as to 
dividends and assets, and non-callable, as theretofore. 
The terms and conditions of the Six Per Cent Non-Cumu- 
lative Stock and the Common Stock of the Company were 
not changed. 

As the result of the exercise of rights offered during the 
year to holders of the $4.00 Cumulative Preferred Stock 
of the Company, the amount of this class of stock out- 
standing was increased from 525,480 shares to 656,850 
shares. Proceeds from the sale of the additional $4.00 
Cumulative Preferred Stock were used for additional in- 
vestments in securities of public utility companies and for 
other corporate purposes. The amount of the Company’s 
Common Stock outstanding increased during the year from 
1,418,803 shares to 1,418,946 shares. ; 

During 1928 Standard Gas and Electric Company in- 
creased its investment in Pacific Gas and Electric Company 
Common Stock from 260,000 shares to 286,000 shares. 


SUBSIDIARY AND AFFILIATED COMPANIES. 


Improved efficiency of operation was responsible for the 
successful results shown by the subsidiary and _ affiliated 
public utility companies during the year 1928, despite 
numerous rate reductions. The properties have been 
maintained in excellent physical condition and are operated 
at a high standard of efficiency. : : 

During 1928 rate reductions totaling appronineney 
$4,820,000 annually in savings to customers of the subsidiary 
and affiliated public utility companies were placed in 
effect or announced for the near future. These rate re- 
ductions represent the effect of operating economies and 
advantageous financing. : : 

Duquesne Light Company at Pittsburgh, introduced new 
rate hina early in 1928 involving reductions in revenue 
amounting to approximately $700,000 annually, and this 
was followed early in January, 1929, by further modifica- 
tion of schedules applying to industrial power which are 
expected to uce an estimated annual saving to this 
class of customers of $1,600,000. 

Reductions announced by the Northern States Power 
Company during the year amounted to approximately 
$1,000,000. Oklahoma Gas and Electric Company 
changes in rates resulting in an estimated saving of $600,000: 
annually to its customers. The reductions of San Diego 
Consolidated Gas and Electric Company totaled approxi- 
mately $410,000. Other companies which made rate 
reductions effective in i amounts were Louisville 
Gas and Electric Company, The California Oregon Power 
Company, Mountain States Power Company, Wisconsin 
Public Service Corporation, Wisconsin Valley Electric 
Company and Southern Colorado Power Company. ; 

Inasmuch as rate changes occurred at various times 
throughout the year, their effect is not fully reflected in 
1928 operations. A substantial stimulation of the sale of 
energy is expected to follow these changes. 

Eighty communities were added during the year to the 
properties now comprising the system. At the close of the 
year the number of communities served was 1,514, having 
an estimated combined population of over 6,000,000. 
Many of the subsidiary and affiliated public utility com- 
panies made important extensions of their transmission 
and distribution facilities to serve rural territories. As 
of December 31 1928, @ total of 1,529,617 customers of 
all classes was served, an increase during the year of 71,543 
customers, or 4.91%. Electric connected load, or business 
served, increased 256,144 kilowatts, or 9.97%, to a total of 
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,452 kilowatts. Electric energy output for 1928 
unted to 4,137,752,254 kilowatt hours, an increase of 
0%, while gas output for 1928 amounted to 43,188,- 
DOO cubie feet, compared with 43,851,693,000 cubic 
for 1927. The sale of domestic electric and gas a li- 
bs and the continued meni, mie of new business ded 
ge amount of revenue-producing load to the system’s 


et construction expenditures of the subsidiary and 
ated public utility companies during 1928 totaled 
198,116. Electric generating capacity aggregating 214,- 
kilowatts was added; of this amount 201,530 kilowatts 
psent capacity added through construction activities, 
12,618 kilowatts represent capacity added through 
equisition of properties. 
here were nine projects involving additions to electric 
rating capacities completed during the year, four hydro 
five steam. The largest installation completed was 
80,320 kilowatt capacity Ohio Falls hydro-electric 
lopment on the Ohio river at Louisville, by Louisville 
o-Electric Company, a subsidiary of Louisville Gas 
Electric Company. 
ew hydro-electric stations were completed during the 
‘or The California Oregon Power Company—the 
pect No. 2 station, in Oregon, with a capacity of 32,000 
watts; and for Northern States Power Company—the 
bpewa Falls plant on the Chippewa river, in Wisconsin, 
a capacity of 21,600 kilowatts. 
new 30,000 kilowatt capacity steam electric turbine was 
nlled in the Horseshoe Lake station of Oklahoma Gas and 
tric ey mg! at Harrah, near Oklahoma City, and the 
ity of San Diego Consolidated Gas and Electric Com- 
’s station ‘‘B’’ was increased by the addition of a 
00 kilowatt capacity steam electric turbine. Additional 
ity also was installed for Northern States Power Com- 
at St. Paul, Minnesota, Grand Forks and Minot, 
h Dakota, and for Mountain States Power Company in 
hydro-electric station near Big Fork, Montana. ecem- 
Bl 1928, the aggregate capacity of the generating plants 
he subsidiary and affiliated public utility companies was 
6,544 kilowatts. 
he construction budget for 1929 is estimated at $55,- 
350, of which $39,011,390 is for new projects, while 
810,960 is for completion of construction projects started 
to January 1 1929. The largest item of construction 
med for the year is the James H. Reed steam electric sta- 
to be built on Brunot Island, Pittsburgh, for Duquesne 
t Company. This plant, which will have an initial 
ity of 60,000 kilowatts, with provision for a second unit 
e same size, is scheduled for completion in 1930. 
clahoma Gas and Electric Company will construct a 
DO kilowatt capacity steam electric station on the Ark- 
s river, near White Eagle, Oklahoma, to be known as 
Lincoln Beerbower station. Mountain States Power 
pany will install an additional steam electric turbine 
of 10,000 kilowatt capacity, together with the necessary 
rs, in its plant at Marshfield, Oregon, and will install 
jonal boiler capacity at this plant to inerease the 
ity of the present turbine from 4,000 kilowatts to 
) kilowatts. 
he California Oregon Power Company will provide addi- 
hydro-electric generating capacity and will construct 
),000 volt transmission line from a point near Roseberg, 
on, to connect with the Marshfield plant of Mountain 
ps Power Company to provide a more extensive inter- 
ve of electric ene between the two systems. Louis- 
Gas and Electric Company will install additional boiler 
ity in the Waterside steam electric station at Louis- 
Wisconsin Public Service Corporation will erect a 
prn coal gas manufacturing plant of 1,500,000 cubic 
daily capacity at Sheboygan, Wisconsin. The comple- 
of the twelve-story addition to the office building of 
hern States Power Company in Minneapolis is included 
“ ae fo et ies of Fort Smith Light and 
ring the year the gas properties of Fort Smi i an 
tion Company and Southwestern General Gas m- 
were sold to other interests, and the electric properties 
brt Smith Light and Traction Company and Mississippi 
by Power Company were acquired by O oma Gas and 
tric Company and are now operated as a part of that 
pany’s system. The street railway properties of Fort 
fh Light and Traction Company are now owned and 
ated by Fort Smith Traction Company, which was 
nized during the year for that purpose. 
affer Oil and Refining Company reported satisfactory 
ess for 1928. Higher market prices for refined products 
ted in increased earnings as compared with 1927. 
pugh crude oil production was curtailed slightly the 
ery was operated at capacity — the entire year, 
operating costs the lowest on record. The Company 
nued its policy of acquiring desirable acreage for 


leaby Engineering and Management Corporation, 
2 entire earnings accrue to Standard Gas and Electric 


pany, continued to show growth consistent with the 

opment of the subsidiary and affiliated companies. 
CUSTOMER OWNERSHIP. rhe 

es of preferred stock by the subsidiary and affiliated 

banies of Standard Gas and Electric Company direct 

heir customers on the customer ownership plan were 

what smaller during the year, due to the more limited 








capital requirements of the operated companies and the fact 
that a substantial portion of the funds necessary were 
provided through the sale of common stocks or other securi-. 
ties. The contraction in customer ownership sales implies 
no lessening of interest on the part of the management in 
this proven method of equity financing. Sales totaled 
$13,192,700 par value, represented by 16,621 separate 
transactions, the average sale being $793. 

The approximate number of shareholders of the subsidiary 
and affiliated companies at the close of the year was 148,000, 
of which the customer or home shareholders are estimated to- 
number in excess of 118,000. 

In addition to the shareholders of the subsidiary and 
affiliated companies, Standard Gas and Electric Company 
had over 43,000 shareholders at the close of the year. 

CONCLUSION. 

The directors of Standard Gas and Electric Company feel 

that substantial progress was made during the year in the 
administration of the subsidiary and affiliated companies 
and confidently look toward ~ continuance of their growth 
and usefulness. 
_ The development of the subsidiary and affiliated companies 
is proceeding along consistent lines, active commercial 
methods being applied towards steady increases in business. 
The reputation of the subsidiary and affiliated companies for 
fair dealing in all contacts with individuals and communities 
continues to be reflected in amicable public relations. 

Standard Gas and Electric Company showed total assets 
on its consolidated balance sheet as of December 31 1928, 
of $1,054,363 ,782.31. 

The Board of Directors is deeply appreciative of the loyal 
and efficient services of the able force of employes and 
executives. 

By order of the Board of Directors, 

JOHN J. O’BRIEN, President. 


REPORT OF TREASURER. 
Chicago, Illinois, April 15 1929. 
John J. O’Brien, Esq., President, Standard Gas and Electric 
Company, Chicago, Illinois. 

Dear Sir:—I beg to submit herewith summary of Income 
and Profit and Loss for the year ended December 31 1928, 
and Balance Sheet at December 31 1928, of Standard Gas 
and Electric Company, prepared by Haskins & Sells, certi- 
fied public accountants. 

The figures given in the audit are the amounts actually 
received or in the process of collection by the Company, 
and do not include its interest in the undistributed surplus 
earnings of the subsidiary and affiliated companies. 

Dividends were paid at the rate of $7 a share on the cumu- 
lative prior preference stock, $4 a share on the cumulative 
preferred stock, 6% on the non-cumulative stock and $3.50 
a share on the common stock. The balance, after preferred 
dividends, of $6,882,657.68 available for common dividends 
was equivalent to $4.85 a share on the 1,418,946 shares of 
common stock outstanding December 31 1928. This com- 
pares with a balance equivalent to $4.68 a share on the 1,418,- 
803 shares of common stock outstanding December 31 1927. 

The consolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
twelve months ended December 31 1928, submitted here- 
with, show a balance of $9,328,697.83, equivalent to $6.57 
a share on the 1,418,946 shares of common stock outstanding 
December 31 1928. The balance for the year 1927 was 
equivalent to $5.83 a share on the 1,418,803 shares of 
common stock outstanding December 31 1927. 

Immediately following the certified audit report will be 
found statements of securities owned and capitalization, as 
well as balance sheets, earnings statements and statistical 
data of the subsidiary and affiliated companies. 

Respectfully yours, 
M. A. MORRISON, Treasurer. 


STANDARD GAS AND ELECTRIC COMPANY. 


BALANCE SHEET DECEMBER 31 1928. 
ASSETS. 


Securi ee tet tt $146,939,611.21 
See ba Received from Subsidiary Company, when, 
as, and if Issued ___-..-...----------------------<---- 6,544,791.56. 


Securities: 

Twenty-Year 6% Gold Notes, due October 
1 1935, $642,000.00 face value--.----- 
6% Gold Debentures, Series *‘A,’’ due 
february 1 1951, $1,049,000.00 face 
UE... nncatennncenancss Sinaia 
ld Debentures, Series ‘“‘B,"’ due 
6% Gold er 1 1968, $627,000.00 face 
ae ee $700 Cumulaé ion 656,406.30 

Prior Preference Stock, $7. umulative, 
10.452 dnawes without par value___..-- 1,189,693 .10 


1,090,015.90 


3,595,962.90 
2,607 ,023.79 
2,325,000.00: 


ee .  webeddncodaeneserennbonsnaseaeennnan® 

SE ericccesuaas+~oonansosonsnor— Ste ere 
ccoun eceivable: 

Companies-_---- $5,409,821.39 

Subsidiary and Affiliated p 397608 oo 


Sundry Debtors-_--.-------------------- 


Accrued Accounts: 
Interest on Bonds Owned..-.-.---------- 
Dividends on Stocks Owned--.-.-.--..----- 


Detien, Dyeaitare ond TInGURl ccc cc once cncenaredanncene 
ee ee eee 
Discount and aapseee. Subsequent to De- 
cember 31 1925: 
Unamortized Debt Discount and Expense $1,612,635.08 
Less Net Premium on Preferred Capi 
Stock 545,059.55 


5,797,519 .61 
$7 637.50 
3,516,632.98 
eens 4A. 


1,575.42 


1,067,575.53 
Tebel. 022.2. consecoveeernwnansasentneneninnna $172,403,331.50. 
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at Dati: LIABILITIES. ponies LIABILITIES. 
Fund ed — bentures and 
Twent -Year 6% Gold Notes, due Octo- Standard Gas ana itlocteie a 
1935. ....-------------------- $15,000,000.00 eer 8% Gold Notes, due 


6% Gold pevcareres, Series ‘‘A,’’ due 


6 ld’ D poet ares, Series ‘“‘B,”’ due ses ica 
BR . Go e ures, es ‘‘B,”’ du 
DE 8 1906. can sénbcasncbdsios 10,000 ,000.00 
$40,000 ,000.00 
Accounts Payable: 
Subsidiosy and Affiliated Companies. - ~~. - $736 1 ‘2B 
ee f ° 
— * —_————— 775,693.31 
Accrued Liabilities: 
Interest on Funded Debt. _..---.------- $611,010.00 
SEDs nd nhwd beet »sobivccnnvoseabbhees 85,478.45 
——_— 696 488.45 
Accrued Dividends: 
Preferred Capital Stock. .............-..- $583 ,225.00 
Common Capital Stock... .......-----<- 1,241,618.92 
———————__ 1,824,843.92 
Miscellaneous Unadjusted Credits. ............-.....-.- 135,000.00 
DE ST on daccdantensctanioatindbucnba 1,371 ,488.29 
Preferred Capital Stock: 
Prior Preference, $7.00 Cumulative— 
210,000 shares without Par Value----_- $21,000 ,000.00 
$4.00 Cumulative Preferred— 
656,850 shares without Par Value- ---- 34,813 ,050.00 
6% Non-Cumulative, Par Value......--.- 1,000 ,000.00 
56,813 ,050.00 
Common Capital Stock—1,418,946 shares 
ee ee Vs ni bis ad cakes shes ebantsheannee® 56,697 ,320.40 
Surplus, per Accompanying Summary..-_.-.....-------- 14,089 447.13 
Seth ieevccnccccneptsccn penne oastbbubibnes $172,403 331.50 


Note.—Standard Gas and Electric Company was contingently liable at 
December 31 1928, on account of a note of a subsidiary company discounted, 
in the amount of $100,000.00. 


CERTIFICATE. 


We have made a general audit of the accounts of Standard Gas and 
Electric Company, Chicago, Illinois, for the year ended December 31 1928. 

The amounts included in the accompanying balance sheet, December 31 
1928, for securities owned are those shown by the accounts of the Company 
without consolidation to reflect the underlying asset valuations of sub- 
sidiary companies. 

We Hereby Certify that, on the above-stated basis, the accompanying 
balance sheet and summary of income and profit and loss, in our opinion, 
correctly set forth, respectively, the financial condition of the Company 
at December 31 1928, and the results of operations for the year ended that 


date 
. HASKINS & SELLS. 
Chicago, March 28 1929. 
STANDARD GAS AND ELECTRIC COMPANY 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 


ENDED DECEMBER 31 1928. 
Income Credits: 


Interest on Bonds Owned -.._..-...-.------ $171,663.32 
Interest on Notes, Accounts Receivable, 
EO ee ET ee 813,925.66 


ee on Preferred and Common Stocks 
wned—Public Utility Companies, 
Byllceby Engineering and Management 


CE: GE 6 da oo nec betneenuwe 11,286,165.80 
Net Profit on Securities Sold.......-..--- 1,020,007 .92 
Ns a tert atts aid den wd ba aaa a CE $13,291,762.70 
General Expensesand Taxes________._.._.__------------ 142,236. 53 
Net Income Credits Available for Interest and Other Charges$13,149,526.1 
Interest: 
Funded Debt, including Amortization of 
Debt Discount and Expense. -_......--_- $2 402,183.71 
PR ai inn » Saheb een cece 39,122.74 
2,441 306.45 
PO. kk ccntbn tadhinsdnhaed es linen anh nek $10,708 ,219.72 
Dividends on Preferred Capital Stock: 
Cumulative Prior Preference __.....---- $1,438,702.06 
Cumulative Preferred ...........-..-.-- 2 326,859.98 
PIO SFOS a rdividenndccodwcbaune 60,000.00 
3,825 ,562.04 
I a a ie cae al ce a Baa an ac Sao toms emis Sheela aie an $6 882 657.68 
Dividends on Common Capital Stock..........-.--------- 4,959 746.36 
Cree PG TO os ce eackiacdececadcddnsdienscdiians $1,922,911.32 
PU DEE, LAUOIEE OF SET ki cnudiskecdenanstiucdaddmonae 12,166,535.81 
DOCH, TPOOMIEE BE AGG a es sideocckcdisctccccccssncn $14,089 447.13 


STANDARD GAS AND ELECTRIC COMPANY 


and 
SUBSIDIARY AND AFFILIATED COMPANIES 


CONDENSED CONSOLIDATED BALANCE SHEET 
DECEMBER 31 1928. 


ASSETS. 
Plant, Property, Rights, Franchises, &c_...........-_- $913,903 375.41 
Investments in Other Compani ies, Associations, &c_____- 14,176,527 .24 
Cost of Inter-Company Owned ‘Bonds and Stocks over 
DOE WEG PONE. ooo aa be bacued Cea ncaebunebone 12,816,505. 20 
ES ORES EARS RA LE 3, 96: 


2.90 
Sinking Funds and Other Deposits__..........._..-__- 2 665, 164.35 


Current and Working Assets: 


IN 52s esa sh to ge tdsapisd an dali ain tact w Sar aatecedd $22,656 226.88 
Re NO aks chal tse: ba cis oso au ibid 8,900 ,000.00 
Cash on Deposit for Bond and Note 

| Ee ae er ei 5e 1,307 337.51 


ke RN eee ae 17,041,743 .27 
Due from Sale of Securities. ________- "412,705.42 
Inventories—Materials and Supplies... 15,914,131.05 
——_—_—_—_—— 66 ,232,144.13 
Deferred Charges: 
Prepaid Accounts and Unexpired Insur- 


CT SESS SRS SLE SEPA Fee $1,396 ,954.56 
Deferred Expenses and Charges in Pro- 
cess of Amortization.........._.__- 5,704,750.58 


Unamortized Debt Discount and Expense 33,872,397.44 


40,974, : 
Surplus of subsidi wy and affiliated com- atc 





panies at dates of acquisition by Stand- 
ard Gas and Electric Company________ $24,511,055.43 (Contra) 
siete cn in cad les apie: cain ass to Guaecaer et tae ea gees $1,054,363 ,782.31 


This Balance Sheet does not include operated lessor companies of sub- 
sidiary and affiliated companies, none of the on stock of said lessor 
companies being owned by subsidiary and affiliated companies. The 
outstanding securities of said lessor companies at Decem 31 1928, 
were: capital stock $16,779,000, and bonds $8,594,000, certain of which 
are guaranteed as to dividends, principal and interest. 





awh ons whe eanengen =-816 000,000.00 


Current Liabilities: 





i ie $2 434,628.89 
yk RR a ne a eae 7'534,229.22 
—— Liabilities: 
Be oe bas bio one an mw es $12,206,070.40 
imerest Bes Gai cals asin altel aiabiochibe onal wn 6,879 ,969.25 
A re Kb cenetunt snani ae 506, 4 
SPR a Wiad sh Beis kde 0 as odso ate th do to to tensions 252,684.43 
Deferred Liabilities: 
Municipal Assessments. .............. $536,072.44 
ustomers’ Deposits, etc...........-- ,546 641.16 


a > EN? Depletion $68 ,573 ,062.11 
ERLE a ee 19, 005,374. 92 


Preferred Capital Stock, with and without Par Value: 
Standard Gas and Electric mess: 
Prior Preference, $7.00 Cumulative— 
210,000 shares without Par Value __$21,000,000.00 
$4.00 Cumulative Preferred— 
656,850 shares without Par Value.. 34,813,050. oe 
% Non-Cumulative, Par Value..-__ ,000.0 
gunddiate cmt Affiliated Companies - - .227,587.119. 2 
Subscript ons—Subsidiary and Affiliated 
cD sk kbvdensiossctatakeas 243,300.00 


Common Capital Stock, with and without Par Value: 
ses Gas and Electric Company: 
8,946 shares without Par Value - .-$56 697 ,320.40 
Subsidiaes and Affiliated Companies _._. 57,972,515.41 


Surplus: 
Standard Gas and Electric Company. - -__$14,089,447.13 
Subsidiary and Affiliated Companies _.. 52,175,854.68 
FOMR sth dtatedies sc cheat $66 .265,301.81 
Distributable as follows: 
Ps ge Eee ee $15,162 ,432.61 


Standard Gas and Electric Company, 
including its proportion of surplus of 
Subsidiary and Affiliated Companies . 
since dates of acquisition. _.___._--_-_- 26,591 ,813.77 
Surplus of Subsidiary and Affiliated 
Companies at dates of acquisition by a 
Standard Gas and Electric Company. 24,511,055.43 


fo PERL ODS GOS 8 TR Pe ee $66,265,301 ‘$1 
Capital tl of Subsidiary and Affiliated 
Companies arising from Revaluation of 

PEE wh ddikcee adh bbs wick a FEUER ak bam dd aeons ow 


PO inc Uda rebededesbas Sonwadewndstecen ssa $1,054,363 
STANDARD GAS AND ~ peatallaacatad COMPANY 
an 


SUBSIDIARY AND AFFILIATED COMPANIES 
CONSOLIDATED EARNINGS STATEMENT TWELVE MO? 


ENDED DECEMBER 31 1928 
Gross Earnings 
Public Utility Companies: 

















Electric Department. __.__-------- $87 660,714.88 
CEs PE cnindaconnniénone 23 914,883.63 
Steam Department.........------ 1,771,979.55 
Telephone Department -_-_-------- 200,117.18 
Transportation Department - - - ---- 33 ,120,344.80 
Water Department... _........---- 311,449.82 
J | ES ea 365,076.64 
Ce Ee ind ncnonsnasecan 225,935.56 

le te Wiad akaeite testa nn oi daa nea) $147 ,570,502.06 

Shaffer ‘Sti and Refining Company_-- 17,813,404.94 
one 
Public ney Companies: > 
a Be a a ip oo $59,118,972.55 
VA on A a ab oe aidan 10,084,907 .09 
ata ah icin i in es tee einen oe 9,893,311.74 
ih da edeielts dy te nla igs ek ch Sin tale ob 097,191.38 
Shaffer Oil and Refining Company - - - 13: 775,795.55 
Po ii as tended cece bs ch des si Gh ii tb aia Ach ae SAI Anos ein 
Public Utility Companies: 
Department_-...-.------ $50,852 ,906.5 
~ Department. --......--------- 8°316 583.38 
Steam Department---......--.---- 656,916.99 
Telephone Department--------.--- 75,857 .63 
Transportation Department. - ----- 8,253 ,099.41 
Water Department. .....-.-------- 137 ,482.14 
Ice Department... ....-.---..---- 53,670.55 
Oil Department -.-...-....-------- 126,794.08 
FN ha since ade iki $68 473 310.68 
Shaffer Oil; Sail Refining Company - - - -- 4,037 ,609.39 





Total 

Other Income, less of Standard Gas and Electric 

Compan and su iary and affiliated companies, in- 

cluding dividends on outside investments, engineering 

(reflected in capital accounts of subsidiary and affiliated 

companies), supervision, profits on investments, and 

GT BNE oo hb Sih HES ANDE AR dence noe 
Net Earnings inclu Other income eee 
Interest and Dividen Mt aew 

ties of subsidiary and a ted com- 

panies in hands of public, reserves, 

ay interests’ proportion of undis- 

tribu = earnings, rentals and 

oe eat Be), OE eT Pee $46 346,318.75 
Retirement per reciation) and Depletion 

Reserves — g Amortization of Debt 
Discount and Expense of subsidiary 








and affiliated companies--.---..---- 17,645,006 .59 
Balance of earnings before deduction of Standard Gas and 
Electric Company’s income and dividend charges_____ 
Standard Gas and Electric Company’s interest charges 
and amortization of debt discount and expense______ 
a 8 dcbenddbennwuacdebes 
Standard Gas and Electric Company’s 
Preferred Stock Dividends: 
Cumulative Prior Preference - - - - ~~ $1,438,702.06 
Cumulative Preferred...........-- 2,326,859.98 
pe ee 60,000.00 
PLA, cease ds hemo need dbtcccmadebakedacu 


$79,578,989 

















$481,657, 


9,968,8 


24,845,3) 


3,082, 
2,110,0 


87 ,578,4 


284 ,643,4 


114,669,8 


15,162,4 


26,591,8 


Contra) 


4,053,1 
7 


$165,383 ,9 


92,872,9 


$72,510,9 


7,068 ,0 


63,991,3; 


$15,587,66 


2,433 ,4¢ 
$13,154,2 


3,825,56 
$9,328,6 
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With Without 
STANDARD GAS AND ELECTRIC COMPANY Por Value Par, Value 
mon Stocks— mou es 
SECURITIES OWNED DECEMBER 31 1928. Byllesby neineering and Management Corp. - 93666 188.58 100, 
adison Light and Railway Company First Mortgage 6% Fort Smi th Traction ompany a ac al ae a aéda aude ~ 25,000 
Sh I i a ae la Bea $93,000.00 eo Cjase *B and Electric Company (Dela- 26 gan 
Uthout pounila tates Seder Cpaisdag 27 202=** won boned 88,120 
ang OO Paine 3 Northern States Power Company (Delaware), pe 907 
Preferred Stocks— (Amount) (Shares) Oklahoma Gas aid Wiecttje Company=---7~ ~~ 19.000 .000.00 So 
homa Gas and Electric Company -.------- $335,800.00 -....-- wen ony bee je Company ----- -.-.. 7.150,000.00 = -...--- 
ffer Oil and Re‘ining Company.........--.  ---------- 1,969 Shatfer Oi and Retinine Company a, ee ae 
ndard Power and Lizht Corporation........  __..-..---- 80,000 | Southern Colorado Power Company. ee ate Soa 75,000 
andard Power and Lizht Corporation, Parti- wn von sneee Corporat __ ae 5.650.000.00 nati 
Gigating Proferreti......-...-.-...-..2-----  cnesee--- XT p> —apthba dipnaabadintemnsem deonmtnementtip ie. 3: -- 9,000 
REEL SS TE 38 Oe ee $335,800.00 3,078,983 | Totals.........-....... 2... .-_..---.$34,010,300.00 1,719,355 











SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31. 
(Figures for Each Period are for Properties Now Comprising the System) 
GROSS EARNINGS. 





Company, Including Subsidiary and Affiliated Companies. 


1927. 


1926. 


1925. 

















my ten Power Cor $3 ,384,861.93| $2,913,081.34| $2,502,003.04] $2,178,762.02] $1,710,822.60 

D i hw se os ih balances dn cn nthe el 180,310.52 206,230.44 220,845.05 237 .778.22 A y 
mucky ioenad Inia Gas Company a ee eee 9:685,000.09/  8.817'032.90| 8654.574.75| 75005. BORBO 768 vane 

‘ vilie an ectric m WASTE) cscececaccesocecce , , . ’ , . . ° ° e 
ountain States Power Company 7... ae clasian ty lind esas lines a nse om 2,997 ,295.73 2,748,173.63 2,624,925.54 2,539 ,526.62 3'464 309-41 
1ern States Power Company 5 pamaeted Ltithtebnagh ann aaahadiie 31,339,721.01| 29,803,692.71| 28,275.647.52| 26.391.363.42| 24,840;459.36 
homa Gas and Electric Company...............-.....-...-.- 12,606,571 .57 0,654,743 .50 7,836,270.54 »535,139.34 6.779,290.54 
n Diego Consolidated Gas and Relectric | ea 6,834,772.80|  6,564,212.75 5,753,391 Tt: 5,381,701.12| 4,710.808.20 
uthern Colorado Power Compa TT TTITITTTITITTTT TTT TTT 2,290,899.21 2,327,653 .40 2,433, 339.57 2,372,870.80 2,231 ,526.50 
sasbuclbchetesnshuaunn 71,742,617.04| 71,105,341.84| 71,376,076.79] 68,707,646.01| 66,194,793.03 
sie citeesinian exith ii maineie dete tau daca 4,994,239.08 #676. 215.80 4,454, 42 4,007 ,992.37 3,660,557 .70 
1,681,955.40 1,616,839.40 1,555,403 .13 1,405,665.40 1,284,997 .52 
Totals—Public Uti CE intnacdvdtnensctuimansinennee $149,893 ,025.74|$141,657 ,558.05|/$135,687 ,043.07 $128 ,662,343.91/$121,391,051.50 
Inter-Company , ea ERED SE RS Mi grd SRR 2,322,523 .68 358,736.28 137 ,672.83 147,926.27 144,318.91 
Totals—Public Utility Companies...........-...--.------- anol S147. 870. 502.06 $141,298,821.77|$135,549,370.24/$128,514,417 .64 $121,246,732.59 
fer Oil and Refining Company-.-.-..-..----.---------------- 813,404. = 16,950,719.98} 21,910,697.88) 15,297,880.23| 10,570,279.38 














$165,383,907.00 $158,249,541.75'$157,460.068.12 


$143 812.297 .87 


$131 .817.011.97 





Earnings of Kentucky West Virginia Gas Company included from date company commenced operation, December 1 1927. 
NET EARNINGS. 








Company, Including Subsidiary and Affiliated Companies. 1928. 1927. 1926. 1925. 1924. 
ornia Power Co PR Uiarisbicstnndeckbwacnkeusetscades $2,189,630.35) $1,774,268.94) $1,420,222.84) $1,337,109.97| $1,002,642.31 
Smith Traction Company --................................- 91 54 13,820.01 43 213,24 39,528.88 


mtucky West Virginia 
yuisville Gas and Electric Company (Ddaware) 
ountain States Power Company 
hern States Power Company ‘ Deiaware 
homa Gas and Electric Company -..-.-......-.--- 
n Diezo Consvlidated Gas and Mtleceric Com 

thern Colorado Power Company. .-.-...........-.---.-.-------- 
landard Power and Light Corporation................-.-.---.--- 
isconsin Public Service Corporation..............---..-.-..----- 
isconsin Valley Electric Company...............--.-...------- 


Totals—Public Utility PE ne ove bas ac Staab chu elcaandecda 
ee he eee 








:923,206.16 922,337 ,555,46 71, -705,502. 
3,201,783.71 3,067,314 461 2,260, 925,847.49 
1,073,062.13 1,017 ,335.32 1,075,132.11 1,002,4 10,567.84 

29,825,365.18) 28,077,257.38] 27,237,308.28| 26,070,615.89) 22,905,313.93 

+203 ,894.90 1,884,613 .5) 846,220. 670, 472,678.35 

88,093.98 780,098.13 736,703.24 649,751.72 ,610.52 
ver ¥ 473,310.68) $62,351,179.74| $58,032,701.53) $53,871,154.11| $47,361,362.47 

4,037 ,609.39 3,006,784.32 6,045,575.17 4,428 ,406.13 2,438 ,640.58 








$72,510,920.07 





$65,357 ,964.06' 


$64 .078 276.70 





$58 ,299,560.24 





$49,800 .003.05 





Earnings of Kentucky West Virginia Gas Company included from date company commenced operation, December 1 1927. 


SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING, DECEMBER 31 1928. 


















































COMPANY. Outstanding (Less Inter- Owned by Standard Gas Outstanding in 
Including Subsidiary and Affiliated Companies. Company Holdings). and Electric Company. Hands of Public. 
Funded Debt— Face Value. Face Value Face Value. be 
EEE ie ay Pen Ten $19,244,500 o--------- ,244,500 
uisville Gas and Electric Company (Delaware).._-.----------- 28,624,400 $93 ,000 28'531.400 
i Se ewer ORS. oc dan nacwdcedanssosasasuaud ck SS: eee res + ,650 
brthern States Power Company (Delaware)-_-...--------------- 104, 139, a mere ees" 104,139,963 
phoma Gas and Electric Company ..............---------.-- ee Be ie eran soe 36, '684.,600 
n Diego Consolidated Gas and Electric Company--.--.---------- 13'868,000 sasha scl dali nines 3, ,000 
uthern Colorado Power Company..-.......--.--------------- 8 Se ere 6,893 ,000 
andard Power and Light Corporation.........---------------- (0 Aer see 192,729,620 
wisconsin Public Service Corporation...........----.---------- 14, “ Sn Sener yer 6 14, ,200 
Ss. VaUey MAeCerIC COMEDY. .2 oo. ccccscccccesecccesns Se 2 | yi 3,726,827 
Totals—Public Utility Companies._........----------------- $430,399,760 $93,000 $430,306,760 
ee <r Ok Dee OORT... cccceccnmansbodssacnnns Sees | C<CO«*dSti‘(C*é‘ SC ee 11,350,975 
GEEZ ST AR OR a, CDS ee A RPO aR eee Pere $441,750,735 $93 ,000 $441 657,735 
With Without With Without * With Without 
Par Value Par Value Par Value Par Value Par Value Par Value 
Preferred Stocks— (Amount) (Shares) (Amount) (Shares) (Amount) (Shares) 
SSP LOE ELEN ALAA REEL L RE ARO OA Set lcbeecs F ctewcwsees | enapne $5,983,000 | ---..- 
uisville Gas and Electric ‘Company (Delaware) SRS ecssaas | sasasesesa |  seaame 41,000, | a wcwne 
gS A ee ee a ee . 8 isesese | acaneeeeal | -a—eeee Poof Aa 
prthern States Power Com pear ow Sasencewtirccerese= 71,817,7 a eeccce-nn- | ------ 71,817,700 | = ----.- 
ahoma Gas and Electric Company--.-..................----.- pk $335,800 | ---... 18,285.200 | ...... 
nm Diego Consolidated Gas and Electric Oe es C2!” wsééeee |) “eteseeunae [| “saeuok © Gee 1 ' awncce 
uthern Colorado Power tt Re pe Se cei a ee Se | wehuce | axtawesone -. . sekeee * * 9 See 
ndard Power and Light Corporation.............--.--------- ye EO DE srr kor eee 3,077,014 70,591,650 100,000 
consin Public Service Corporation....................-.-.-.. Seen): cseace | mteawances | * “eneeue Dest. - - secene 
consin Valley Electric Company.--.-..--..-- ie PO RCo pS es re Mae Bt gh ii 
Totais—Public Utility Companies........-------.- iia iio aap aioae $213,839,250 | 3,177,014 $335,800 | 3,077,014 | $213,503,450 100,000 
ffer Oil and Refining Company-.--.....-.--.-----.-- Conecndwut.  awennieaae 50,000 | ssccccceue lee | Sscemeapes 48,031 
a. sc eaensngittbaadenkisiebin diggalits ---| $213,839,250 | 3,227,014 $335,800 | 3,078,983 | $213,503,450 148,031 
ilest b og heal dM ent Corporatio: 100,000 100,000 
es g an anagem COE cienetedcndnd, Srskekes O00 4  caiineceee ee.  cihwwawiew EF .* ele eae 
penta I i esis Sete m baked med $3,000,000 | ------ 96 .000;G00 Tt) “Skweee th dkbenanene L” susens 
ee ee re en wt camoceenelaedenseatia Tt  deunhas sue 35.000 mma aiealnts SOGOU 1 aseukusigeg 2 shee 
lectric Company ( [eget t eR ~~~" 8,600 765.337 | --.------- | 236,880 | ~ $8,600 | 528,457 
re C1 nananeanuanmasakne T  aieaieiiiin Sage f° secceesecs Bikee”| > asncwaceus a 
brthern States Power Company (Delaware) SE SEES See 29,278,100 Gone t “dxhenanane :907 29,278,100 
ahoma Gas and Electric Company Pa-asigs ie hela wa inal aie * 19 .009-000 eowimwe 10.000 000 wreeee “oo quieas. b. satene 
mpan nee eee eee once Ve VY FO 2 eww www FO MIM EVM FOOT Te 9eVV te wee 
Ee a peoaeaon SIE a'4op-ere | agoro00 | 222222222 oom | = Bdoororo | 440.600 
ndard Power and Light rporat a ,490, 000 | ---------- | ------ ,490, 
consin Public Service Corporation..-......-...---------..--- 5,650,000 | ------ SOSG CSO 1 wewwes. 'T saectmaeee’Y “dancke 
isconsin Valley Electric Company wee we ewe eee ewer ee ese eeececs BF) a 5 ,.Seee | -  ewtivee S  Zevéasdess’ Eo shane 
Totals—Public Utility C IE nin cuca adetonnans aawaeeen $67,469,810 | 2,197,837 | $26,860,300 | 1,149,907 | $40,609,510 | 1,047,930 
affer Oil and Refining Company..-.-.-..-.--------------------- co] cesencesce 589,000 | ---------- et Velededpmes 19,552 
| a ee he ree ap a gnaninemneainl $67.469,810 | 2,786,837 $26,860,300 | 1,719,355 $40,609,510 1,067 482 





























simp 


nwatabiee 


anol jig 





epee ames 


Sis, 


ena ici SS a lll 





2852 





FINANCIAL CHRONICLE 


[Vot. 128. 














COMPARATIVE STATISTICAL SUMMARY. 
(Figures for Each Period are for Properties Now Comprising the System.) 


SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 




































































At December 31— 1928. 1927. | 1926. 1925. 1924. 
Bess QCuseSHRGls.. . « « o « occ vcasadns cncnnseses anaes eagunane 1,061,361 1,004,710 936 ,463 872,288 803,1 
ct ee rcac ace eee 448.915 435.105 421.227 940 385.0 
WEEP CUSNIIIIE . ccc coc ccc cco ccnccccntnaneninks ames catia 11,225 10,605 y 774 &4 
Ci kinds ccccccencccscconnsegmiibaamitth ines on 1,660 1,685 1,654 1,490 
PFalopnens GUANINE... « « « oon necccess coscnmmhasonioeses 6,456 5,969 5,615 018 } 
WON co dé ds pw onscdaemocncenssmeamembn nih anmeamnd © 1,529,617 1,458,074 1,375,249 1,292,510 1,203,0 
Kil tt Li BMG . oo ncocvnss scoop ananie a 1,417,548 1,282,839 1,139,166 1,030,216 | os 
Heme f= J. gla aibep sine ceapayaaR eR 1°320.538 1:204:211 1/121;580 ‘041. 
eee 8 apa $7,366 82,258 67 ,640 68,016 67,0 
T Dt, Ss btn wana eens anne eeseeeanetibennine 2,825,452 2,569,208 2,328,386 2,139,330 1,944 
SE SE SP a cae conv anocdraseeeessbbbbasbensawna 4,137 ,752,254 3,671,607 ,161 3,365,677 488 3,083 ,154,735 2 745,332.,6 
(Cu. A dics co sctvisnenkup arena warn tid uhahith Galena ie oecaens th tm wins aoe 43,188 ,485,000 | 43,851,693,000 ' 47,977.397.000 | 46,507 624,000 |! 49,321,5704 
* For calendar years. 
Universal Gypsum & Lime Co.—Receivership.— Waltham Watch Co.—Earnings.— 
Eugene Holland, Pres. of the company, and Abel Davis, were appointed 


receivers April 22. The appointments were made by Judge James H. 
Wilkerson in the U. 8. District Court at Chicago. 

The receivership proceedings were instituted by the International Co- 

operage Co. An intervening petition filed by Sesoraers Henry K. Urion 
and teeny W. Drucker in behalf of the State Bank of Chicago, alleged de- 
fault in ig) om foes of interest and sinking fund visions on the $1,754,- 
000 of 6% t mortgage bonds of the company, des Mar. 1. 
A letter which has been sent to the stockholders’ protective committee 
sets forth that “it has been deter that an immediate operating re- 
ceivership is advisable in order to avoid closing the bee of the company 
which, in the present condition of the industry, would come at an unfavor- 
able time.—V. 125, p. 111. 


U SL Battery Corp.—New Chairman, &c.— 

C. O. Miniger, President of the Electric Auto-Lite Co., has been elected 
Chairman of the board, to succeed the late E. H. Gold. 

Daniel H. Kelly, formerly executive vice-president, was elected President. 

All of the stock of the U. 8. L Battery Corp. is owned by the Electric 
Auto-Lite Co.—V. 126, p. 3468. 


Viau Biscuit Corp., Ltd.—Earnings.— 
Period End. Dec. 31— 12 ae 28 12 Mos.’27. 13 Mos. '26. 








Net profit from operations --—-—-...--- 637 $189,651 $192,460 
I gon ceencinsa Abemin eve enininirg mse 301 29,227 31,134 
Other interest & exchange. _._------ 18,186 16,295 13,971 
Reserve for depreciation. _...---.--- 33,000 ,000 5,000 
Reserve for bad debts. _..---------- 2,000 10,000 7,000 
, 2 Uk, ee Sf eo) ae eee 
Loss on sale of fixed assets....-.---. ------ lal fe tag 
result.from writedownofinv_.- ------ ae Sisson 
TEE, icici nneebanwccsnnne $141,149 $74,447 $105,355 
First preferred dividends-_ .-.------- 75,833 70,000 70,000 
Second preferred dividends ----..-.-- SeIeEs: ; ~ coweoee i$ 
Dalance, SUPIIs . .. ...weccccecacce $29,674 $4,447 $2,455 


—V. 126, p. 2811. 
Virginia Iron, Coal & Coke Co.—Earnings.— 


Quar. End. Mar. 31— 1929. 1928. 1927. 1926. 
Gross operating revenue $668,632 $613 ,652 $789,964 $920,607 
Operating expenses - ~~~ - 632,099 591,909 803 ,688 868 ,677 











Net operating revenue $36,533 $21,743 def$13,724 $51,930 

Rev. from other sources _ 59,503 28,009 23,208 22,558 

Total net revnue_.___ $96,036 $49,753 $9,484 $74,489 

 * wae 62,988 70,709 71,923 84,506 

PMS ss 6 cer oenwe prf.$33 ,048 $20,956 $62,439 $10,017 
—vV. 128, p. 1547. 


Vulcan Detinning Co.—44%% Back Dividend.— 

The directors have declared the regular quarterly dividends of 124% on 
the pref. and pref. A stocks, and an accumulatei div. of 414% on each 
class reducing arrears on these issues to 8%. Dividends are payable July 
20 to hojiders of record July 9. On April 20 last, a dividend of 3% on 
account of accumulations was paid on the pref. s —V. 128, p. 1753. 


Wagner Electric Corp.—Earnings—Divs.— 
Calendar Years— 1928. 
Gross profit on sales, after deduct. all costs o 


1927. 














f 

mfg., main. ches. & deprec. of plant & equip__-.- $3,067,988 $1,561,170 
General, selling & administrative expenses___-~--- 1,460,477 1,059 ,952 
pT EE Se oe ene ee eee $1,607,511 $501,217 
i. tic ak an Goan niatomicagianas me sate 20,693 25,765 
pS Se ee eee 25,780 18,035 
ead ca ial cts to ca gt sys enim aininchiinaiels anes $1,653 ,984 $545,017 
Interest paid on bonded indebtedness - - --_------ 134,402 157,157 
PeGtn., Ge Ones... .. . . = + ~ oo een woswwe fy: ee ees 
Provision for Federal & State income taxes_--—--- 233 ,812 48,633 
en is 6 oo ch a aon nme $1,280,019 $339 ,227 
I on. aco ao nse eceeesieeeeusinns 105,00) 105,000 
Ce SV... . ciedidacecuncn eens o - 3 3 Sept ss 
MORIN i is ws xs aclaahhigalesiarla bs ve ws ies wht ndleaetn $861,989 $234,227 
hares common stock outstanding (par $15)... - 391,388 x78 278 
OS, gis om censicescuGeukbonenes $3.00 $2.99 


x No par. 

P. B. Posttethwaike, President, says in part: 

On Aug. 1 1928, the $550,000 1st mtge. bonds were redeemed and paid. 
The balance of the outstanding bond issue, in the amount of $1,599,200, 
was retired Feb. 1 1929, as a result of the refinancing program, which was 
approved Nov. 27 1928. 

vidends, in the amount of $105,000, were paid on the outstanding 
shares of 7% cumul. pref. stock, and dividends, in the amount of $313,030, 
were paid on the old no par value common shares. <A dividend of 37 ec. a 
share was declared for the first quarter of 1929 on the outstanding new 
$15 par common stock and paid March 1 and at the same time there was 
“ * jan Seen of 50c. a share on the new $15 par common shares. 
—YvV. a. 4 


(Hiram) Walker-Gooderham & Worts, Ltd.— Righis, &c.- 

The directors on April 23 announced that it is proposed to subdivide 
each existing share into three, and to give shareholders the right to sub- 
aes Se one additional share at the price of $15 in respect of each old 
share held. 

A special general meeting of shareholders will be called as soon as practi- 
— — —— the reg . i 

propo: to place the new shares on a quarterly dividend b 

25 cents a share.—V. 127, p. 2841. . Ap 3 ooradeer! 


Warner Bros. Pictures, Inc.—Extends Offer.— 

etails o e offer of this corporation to acquire the minority commo 
stock of the Stanley Co. of America were announced on April 22 by Albert 
Warner, Vice President of the Warner company. Holders of common stock 
of the Stanley Co. may exchange their stock on or before May 20, next, for 
the common stock of Warner Bros., on the basis of 3 shares of Stanley 
common stock for each share of Warner common. Common stock of 





Warner Bros. will be available for prompt deliveryiuponreceipt of the Stanley 
stock for such exchange at the ce of the New York ‘Trust Co., which _ 4 
acting as agent for the Warner Oorporation.—V. 128, p. 2658. 





tend oo megs after taxes, interest, prior preference dividends, allowance 
depr tion and paying for new machiner 


year 1928, or $65,337 less than 


less than a year ago. 


vidends upon the 


y were gO 808 for the calend 


earned d 1927. 
Gross sales were $1,057,258 less than 1927, and inventories are $214,8 
Di erred and class A sha 


have been paid and $453,999 carried to profit and loss. 
Balance Sheet Dec. 31. 





1928. 1927. 

Assets— $3 
Pe sanatenemem 3,471,410 3,471,410 
Mdse. & stock 

SIGUEISS ss ocacns 1,029,953 1,244,760 
Oo” Ee 414,068 2,138,103 
Notes & accts. re- 

ceivable....-..-. 1,720,230 1,375,447 
Cost of bonds and 

debens. purch’d 1,277,354 2,802,108 
Cost of shs.bought 2,526,003 1,286,658 
Trade-marks, pat- 

GME, Wesscicns 2,290,090 2,290,090 

SE «tata dh ctcenssahr tii 12,729,108 14,608,577 


x Represented by 25,000 shares of class A 5071 70,000 shares of cla 





Ltabilittes— 


1928. 
$ 


7% prior pref. stk. 1,700,000 
6% pref. stock... 5,000,000 
lst mtge. 6s_.___- 3,000,000 


5-yr.6% deb.notes 
Res. for bad debts_ 


Res. for Fed. 


Res. for discounts-_ 
Res. for deprec’n-_-_ 


159,504 


363,492 
106,674 
530,000 


and 


P. & L. surplus_-__x1,869,438 


TOE anoorpens 12,729,108 


B common stock of no par value.—V. 126, p. 2 ‘ 


Westchester Fire Insurance Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 10 cents per share 
addition to the regular quarteriy dividend of 50 cents per share, bo 


payable May 1 to holders of record April 20.—V. 127, p. 563. 


Westvaco Chlorine Products Corp.—33 1-3c. Dividen 
The directors have declared a dividend of 33 1-3c. per share on the co 
mon stock, no par value, covering a period of two months, payable Jun 
2. Hereafter quarterly dividends at the rate 
$2 per annum will be paid on this issue. An initial dividend of 50 cents 
share was paid on the common stock on April 1 see V. 128, p. 1076). 


Cco.—To Retire Bonds.— 
been advised that the Williams Steam 
gold bonds, dated Noy 


called for redemption at 104 


to holders of record Ma 


128, p. 2483. 


Williams Steamshi 
The F. J. Lisman & Co. 


Co., Ist mtge. 74% 
and int. on June 1 1929 


It is also their understanding that the Bankers Trust Co., upon rece 
of the funds, will be authorized to and wil 
mentioned bonds at any time prior to June 1 


of surrender for purchase. 


Winn & Lovett Grocer 


Fas 


% marine equipment serial 
1922, and due after May 1 1929 will be 


1 purchase 
1929 at 103 


y Co. (Fla.).—Sales.— 
1929. 1928 





Month of— , 
i os a a a cs cs Ge WP aes niente ow $489,098 $394,276 
Cc SEER ERC EE BOERS 516,107 387 ,867 
Ps ce kien hts arta Sse ie ime eet we 608,146 403 ,103 

EE SI cc mipininnincoenca $1,613,351 $1,185,246 


—V. 128, p. 1928. 


Wire Wheel Corp. of America.— Merger 


See Kelsey Hayes Wheel Corp. above.—V. 128, p. 2109. 


(William) Wrigley, 


Quar. End. Mar. 31— 


Jr. Co.—Earnings.— 
19 928 


29. 


192 


1927. 


any of the abo 
¥% and int. to dé 


Approved.— 
09 Pp 












































14,608, 


Increa 

24% 
33% 
50% 
36% 


1926. 
30 8 









OE SR iii ies wns $4,676,439 $4,857,652 $4,440,673 J 
ee eee »706 367 1,961,629 1,526 ,843 i 3 
Depreciation... ._...-.- 135,105 105,303 136 ,029 140,¢ 
Federal taxes (est.) .___- 313,068 357 ,650 355,683 375,6 
Net profit_......... $2,521,899 $2,433,069 $2,422,118 $2,406, 
Earns. per sh. .on 1,800,- 
000 shs. cap. stk. (no 
SATS TERRE IM $1.40 $1.35 $1.34 $1 


Wright Aeronautical Corp.—ZIncreased Capital Sta 


Placed on a $2 Annual Dividend Basis—Listing.— 


The directors have declared a quarterly cash dividend of 50 cents 
share on the capital stock, to be outstanding upon the payment Pe 
The cash dividend is payable May 

to holders of record May 15 and is equivalent to the rate of $4 per sh 
per annum on the old capitalization on which quarterly dividends of 
aid from Feb. 29 1928 to Fe! 
xchange has authorized the listing of 300,( 
additional shares of stock without par value on official notice of issua 
as a 100% stock dividend, making the total amount applied for 600,( 
shares. ‘The stock to be so issued will be capitalized at $5 per share 


next of the 100% stock dividend. 


cents per share were also 
The New York Stock 


V. 128, p. 2291. 


Youngstown Sheet & Tube Co.—New Director.— 
Harris Creech, of Cleveland, has been elected a director to succeed 
late Harry Coulby.—V. 128, p. 2109. 


eb. 28 



















1929, in 








CURRENT NOTICES. 


—Schoellkopf, Hutton & Pomeroy, Inc., announce the removal of th 





New York office to 63 Wall Street. 


—Mansfield & Co., 50 Broadway, this city, have issued an analysis 


the Irving Trust Co. of New York. 


——Hanson Bros., Inc., announce that they now occupy their new build: 


at 255 St. James St., Montreal. 


—Vanderhoef & Robinson announce the removal of their offices 


63 Wall St., New York City. 


—Samuel Ptashnik has become associated with Harvey-Kahn © 


Inc., of this city. 


—Jackson & Curtis announce the removal of their New York office 


115 Broadway. 


—Chase, Falk & Richardson announce the removal of their offices 


63 Wall St. 


—Robjent, Maynard & Co. have moved their offices te 160 Broad 


New York. 



























ApriL 27 1929.] 





FINANCIAL CHRONICLE 2853 














7 





The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





———————- ~——- 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
und in an earlier part of this paper immediately following the 
ditorial matter, in a department headed “INDICATIONS OF 

SINESS ACTIVITY.” 

Frid1y Night, Jan. 00 1929. 

COFFEE on the spot was quiet with Santos 4s 24% to 
P43%4c; Rio 7s 17% to 17%c. and Victoria 7-8s 17%4c. Ro- 
bustas were quoted at 1934 to 20c. Later Rio 7s were quoted 
at 17%4c; Santos 4s 24 to 24%4c.; Victoria 7-8s at 17%c.; 
Robustas 1934c. Fair to good Cucuta 23% to 23%c.; Ocana 
2234 to 23%4c.; Bucaramanga, Natural 23%4 to 24%4c.; washed 
PAS, to 25c.; Honda, Tolima and Giradot 24% to 25c.; Medel- 
in 2534 to 26%4c.; Manizales 24% to 25c.; Mexican washed 
P5 to 26%c.; Surinam 22 to 23c.; Ankola 30 to 35c. Mand- 
eling 35 to 38.; Genuine Java 33% to 34%c.; Robusta 
washed 20 to 20%c.; Mocha 27% to 28%c.; Harra 26% to 
P7c. Guatemala, prime 2534 to 26%4c.; good 25 to 25%c.; 
Bourbon 24 to 2414c.; Trie-ala-main 23 to 23%c. 

On the 22nd inst. cost and freight offers from Brazil were 
ower on the average, but buyers did not seem to be at- 
racted. Early cost and freight offers on the 24 inst. were 
nchanged or lower. They included for prompt shipment 
bantos Bourbon 3s at 24.10c.; 3-4s at 22.90 to 2334c.; 3-5s 
At 22.45 to 22.60c.; 4-5s at 21.80 to 23léc.; 5s at 21% to 
P2.10c. ; 5-6s at 21.30 to 21.85c.; 6s at 20.20 to 21c.; 6-7s at 20% 
o 20%c.; 7s at 20.30c.; 7-8s at 15 to 20.15c; part Bourbon 3s 
at 23.20 to 24.05c.; 3-4s at 22.95 to 23%c.; 3-5s at 22.95c.; 
H-Ss at 21.85c.; Peaberry 4s at 22.30c.; 4-5¢ 22.30c.; 5s at 
P2.15c.; 6-7s at 19.05c.; Rain-damaged 5-6s at 19.70c.; 6-7s 
at 19.30c.; 7-8s at 15% to 16.30c.; Rio 2-3s at 17.90c.; 7s at 
6% to 16.70c.; 7-8s at 16.10 to 16.45c.; Victoria 4s at 17.35c.; 
Ds at 16.90c.; 6s at 16%4c.; 7s at 16.20c.; 7-8s at 16 to 16.15c. 
To-day cost and freight offers from Brazil were about 
steady. For prompt shipment, Santos Bourbon 2-3s were 
ere at 24.20c.; 3s at 23.95c.; 3-4s at 22.90 to 23.60c.; 3-5s 
at 22.40 to 23.35c.; 4-5s at 21.80 to 223%4c.; 5s at 21.95 to 
P2.10c.; 5-6s at 20.40 to 21.70c.; 6-7s at 19.35 to 20.70c.; 7s 
at 20.15c.; 7-8s at 20c.; part Bourbon 3-5s at 21 to 22.60c.; 
y-8s at 15c.; Peaberry 4s at 22.30s.; 5s at 22.15¢.; Rain- 
lamaged 3-5s at 19.20c.; 4-5s at 21%c.; 5-6s at 18.05c.; 6s 
at 19.30c.; 7-8s at 15.80 to 16.95c.; Peaberry 7-8s at 17.45c.; 
Rio 7s at 16.60c.; 7-8s at 16.20c; Victoria 7-8s at 16c. 

Futures on the 22nd inst. closed 16 to 24 points lower for 
pantos with sales of 28,000 bags and 9 to 18 lower for Rio 
with sales of 14,500 bags. The cables were not stimulating. 
urope was understood to be selling. Santos cabled as to 
he credit situation in Brazil, that the only affected bodies 
Beem to be foreign banks that have practically no capital in 
Brazil adding that others have all the money needed for their 
business. Concerning reports current here that shipments of 
offee from the interior to the regulating warehouses during 
May and June have been prohibited, the explanation is given 
hat the crop year begins July Ist, ending June 30th in the 
ollowing year, and that owing to certain zones producing 
earlier that others, the later maturing districts are at a dis- 
advantage. On the 25th inst. futures advanced 4 to 11 points 
pn Santos with sales of 22,250 bags and 8 to 16 on Rio with 
ransactions of 39,250 bags. Brazil seemed to be giving sup- 
port. European cables were rather better. Shorts in May 
Rio covered. Today futures closed 2 to 12 points higher on 
Rio with sales of 17,600 bags and 3 points lower to 8 points 
igher on Santos with sales of 23,000 bags. For the week 
final prices show an advance on Rio of 8 to 25 points while 


Pantos is 11 points lower on May and 3 to 11 points higher 
pn other months. 








Rio coffee prices closed as follows: _ oo 
Spot uno icial_.1744 | July____..15.48@ nom! Dec______ 14.48@ 
Bema 16.25@ “-__|Sept__--__ 14.83 @13.85|Mar_____- 14.03@ 222. 
Santos coffee prices closed as follows: 4 «Ca 
aa 2.32@22.35|Sept______ 20.83 @20.85|Mar-______ 
aaa 21.66@ _...|Dec_____- 20:26@20.28| or 


«s SOR wats tale 


COCOA today closed 1 to 2 points higher. May ended at 
10.17, July at 10.52c. and Sept. at 10.88c. or 11 to 24 onhens 
ower than last ‘Friday. 


SUGAR.—Prompt Cuban raw sugar early in the week 
as quiet at 17%c. c.&f., with duty free afloat and for early 
arrival 3.6lc. equal to 1 27/32c. c.&f. Later trade was active 
at a rise to 1 15/l6c. It is said that 50,000 tons sold to 
Russia and France at 1.75c to 1.78. f.o.b, The California 
& Hawaiian and Great Western have reduced the basis 
freight rate to Chicago from 4914 to 40c. per 100 pounds, 
which 1s equivalent to 9% point decline in the price of refined 
Sugar in the Chicago and Western districts. Refined was 
4.90c. with little new buying. On the 22nd inst. private 
cables from London reported an easier market for raw 
sugars with June shipment Cubas pressing for sale at 9s 





2¥d, or equal to 1%c. f.o.b. Futures on the 22nd inst. closed 
unchanged to 2 points net lower with sales of 55,750 tons 
European selling followed lower prices in London. 

On the 23rd inst. 2,000 tons of Philippines afloat nearby 
sold at 3.6lc. delivered, or 1 27/32c. c.&f. On the 23rd inst. 
Europe showed a rather keen interest in May-June ship- 
ment Cubas for which bids of 9s were submitted it is un- 
derstood on 60,000 to 70,000 tons. The Syndicate is under- 
stood to be unwilling to sell or make firm offers at present. 
It might be possible, it is said, to buy ‘in other quarters at 
9s 3d. On the 24th inst. 4,000 tons of Philippine raw sugars 
which are now at Philadelphia sold to an operator at 3.58c. 
delivered, equivalent to 1 13/l6c. c.&f. This seems to have 
left the market entirely bare of all firm offerings. Cubas 
for prompt shipment might be bought at 1 15/l6c. c.&f., but 
operators seemed disinclined to bid over 1%c. Refiners con- 
tinue to hold «off. One explanation of the lack of tenders 
on the 24th was that there was congestion of raw sugars 
in the port of New York, it being practically impossible to 
obtain weighers and other men necessary for the proper 
delivery of sugar. On the 25th inst. there were May 12 
notices issued. 

Washington wired: “After hearing reports on the pres- 
ent condition of the American beet-sugar industry, the 
United States Beet Sugar Association at its annual meeting 
on the 25th inst. formulated a program of increased duties 
which it will seek to have incorporated in the tariff bill now 
being drafted by the House Ways and Means Committee. 
The program calls for higher duties both on foreign and 
Cuban imports, and a restriction on Philippine free sugar 
shipments into this country. The association would have 
the present 2.20c. per pound duty on foreign sugar raised 
to 3c.; an increase from 1.76 to 2.40c. in the Cuban preferen- 
tia! tariff and the limiting of Philippine free imports to 
500,000 long tons, with the full 3-cent duty imposed on 
additional shipments.” 

Receipts at Cuban ports for the week were 191,524 tons 
against 142,366 in the same weck last yeax; exports 138,223 
tons against 107,622 in same week last year; stocks (con- 
sumption deducted) 1,479,877 tons against 1,299,484 last year ; 
centrals grinding 95 against 53 last year. Of the exports 
80,636 went to Atlantic ports, 15,584 to New Orleans, 2,316 
to Interior United States; 6,423 to Savannah; 8,666 to Gal- 
veston, 61 to South America and 24,537 to Europe. Receipts 
at United States Atlantic ports for the week were 114,649 
tons against 122.685 in the previous week and 74,396 last 
year; meltings 70,728 tons against 74,918 in previous week 
and 54,500 same week last year; importers’ stock 283,445 
tons against 265,030 in previous week and 320,468 last year; 
refiners’ stocks 248,235 against 222,729 in previous week and 
147,559 last year; total stocks 531,680 tons against 487,759 
in previous week and 468,027 last year. 

Havana cabled that the production of 65 mills which 
have finished grinding current sugar crop aggregated 8,122,- 
040 bags against early estimates of 8,487,000 bags. Out of 
163 Cuban centrals that started grinding this season, 70 
have finished with a total production of about 444% under 
Guma-Mejer’s estimates. The total outturn of these mills 
is 8,699,504 bags. On the 25th inst. futures closed 2 points 
lower to 2 higher with sales of 38,200 tons. Sales of 250,- 
000 bags of Cubas for prompt shipment to refiners and 
operators were made at 1 15/l6c. on the 25th inst. 

Today prices closed 3 points lower to 1 point higher with 
sales of 42,250 tons. Final prices show an advance for the 
week of 1 to 4 points except on September which is 2 points 
lower. 


Spot unofficial__1 15-16!Sept-------- 2.02 @2.03 | Jan FOP So phe St ans 
May.....-.--1.89@ -.-|Dec.-.-..-.2.00@ ---|Mar.-...-.--- 2158 iu% 
Sees 1.97@1.98| | 


LARD on the spot was steady with prime Western 12.25 
to 12.35c.: refined Continent 1234c.; South America 13%c.; 
Brazil 14%4c. Later refined was %4c. lower. On the spot 
on the 23rd inst. prime Western was firmer at 12.20 to 
12.30c.; refined Continent 12%c.; Scuth America 13c.; 
Brazil 14c. Prime Western was 12.15 to 12.25c.; refined 
Continent 1234c.; South America 13%c.; Brazil 14%c. again. 
Futures on the 20th inst. declined 2 to 5 points. Hogs 
were steady. Hog receipts were 30,700 against 44,200 in 
the previous week and 26,500 last year. 

Futures on the 23rd inst. advanced 12 to 18 points on good 
buying, packers taking the offerings by Eastern and foreign 
interests. Clearances on the 22nd inst. were 2,700,000 Ibs. 
from New York. Futures on the 24th inst. advanced 2 to 10 
points. The strength of the grain markets especially corn 
had its influence. Cash markets were firm. There was 
no active buying of lard however. Ribs were dull and hogs 
were lower. On the 25th inst. futures declined 5 to 7 points. 
To-day futures closed 5 points lower. Final prices show a 
decline for the week of 12 to 17 points. 
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PORK steady but quiet; Mess $32.50; family $35; fat 
back $27 to $30. Ribs, Chicago 13c. Beef steady; Mess $26; 
packet $25 to $27; family $28.50 to $30; extra India mess 
$42 to $45; No. 1 canned corned beef $3.10; No. 2 six pounds, 
South America $16.75; Pickled tongues $75 to $80. Cut meats 
quiet; pickled hams 10 to 20 Ibs. 21%c.; pickled bellies 6 
to 12 Ibs. 18% to 19%c.; bellies, clear, dry salted, boxed 18 
to 20 Ibs. 15%c.; 14 to 16 Ibs. 15%4c.; Butter, lower grades 
to high scoring 43 to 46%c. Cheese, flats 22 to 29%4c.; daisies 
23 to 28c. Eggs, medium to extras 25 to 30%c.; closely 
selected 31 to 32%4c. 


OILS—Linseed was in fair demand. Crushers were quot- 
ing 10.2c. for carlots but would accept, it is intimated, 10c. on 
a firm bid. Paint and linoleum interests were inquiring more 
freely. Consumption is holding up well despite the unfavor- 
able weather of late. Cocoanut, Manila coast, tanks 7% to 
7'4c.; spot N. Y. tanks 734 to 7%c. Corn, crude, bbls., tanks, 
f.o.b. mill 8%c. Olive, Den. $1.35 to $1.40. Chinawood, N. 
Y. drums, carlots, spot 14%c.; Pacific Coast tanks, futures 
13%c. Soya Bean, bbls. N. Y. 11%c.; tanks, coast 9%c. 
Edible, corn, 100 bbl. lots 12c.; Olive 2.25 to 2.30.c Turpen- 
tine 53% to 58%c. Rosin $7.35 to $10.10. Cottonseed oil 
sales today including switches 14,200 bbls. P. Crude S. E. 
nominal. Prices closed as follows: 


April... - 9.75@ ..-.|July------ 10.00@ 10.01 | Oct__.__-- 10.18@10.23 
Ae 9.73@ .--.|Aug--.--- 10.10@10.15| Nov. -_-_--- 10.00@10.15 
. ee 9.78@ 9.99|Se_t -----10.20@10.23 


PETROLEUM :—Gasoline continues to improve. The tone 
was firmer. U. S. Motor in tank cars local refineries ranged 
from 9 to 9Y%c. and in tank cars delivered to nearby trade 
10 to 10%c. The Gulf market was firm and reports stated 
that European buyers were more interested. Bunker oil was 
in good demand and firm at $1.05 at refineries and $1.10 
f.a.s. New York harbor. Diesel oil was fairly active and 
steady at 2 to 2.10 local refineries. Gas oil demand improved 
a little with refiners asking 4% to 5%c. in bulk refineries. 
Furnace oil was in fair demand at 6 to 6%c. in bulk at re- 
fineries. Kerosene buying was a little better at 8% for 43- 
45 water white in tank cars at refineries and 9%4c. in tank 
cars delivered to nearby trade. Tank wagon prices were 
steady. There was a better export demand. Lubricating oils 
were somewhat more active and steady. Cylinder stocks were 
steady. Gasoline late in the week was advanced Y%c. by the 
Cities Service Co. to 10%c. in tank cars delivered at Bos- 
ton and adjacent points. Several other companies are quot- 
ing this price while one is asking llc. 

“Tables of pricas usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.’"! 

RUBBER—On the 22nd inst. New York advanced 10 to 40 
points, the latter on May, with London’s stock showing an 
increase last week of only 57 tons, and a rise there to 10d 
an early feature. But on the rise profit-taking set in and 
prices reacted. They ended unchanged to 20 points lower 
in some cases though early 1930 deliveries closed 10 points 
higher. On the 23rd inst. prices advanced 70 to 90 points on 
futures and Y%c. on spot prices. The sales of futures were 
856 lots or 2,140 tons. London advanced %c. on near de- 
liveries. So-called pool operators were said to be buying 
freely. Trade brokers bought. The technical position was 
evidently stronger. Much liquidation had recently been done. 
New York ended on the 23rd inst. with May 20.30 to 20.40c.; 
July 20.80 to 20.90c.; Sept. 21.20 to 21.30c.; Oct. 21.30c.; 
Dec. 21.50 to 21.60c.; Jan. 21.70c. and March 22 to 22.10c. Out- 
side prices: Smoked sheets, spot and April 20% to 20%c.; 
May-June 20% to 2034c.; July-Sept. 21 to 21%c.; Oct.-Dec. 
21% to 21%c. Spot, first latex crepe 2034 to 2lc.; clean 
thin brown crepe 18% to 18%c.; rolled 13% to 13%c.; No. 2 
amber 18% to 18%c.; No. 3, 18% to 18%4c.; No. 4, 18 to 
18%c. Paras, upriver, fine spot 21% to 2134c.; coarse 12% 
to 1234c.; Acre, fine spot 22 to 22%c.; Caucho Ball-Upper 
12% to 12%c. London spot, April and May 10%d; June 
10-5/16. Singapore May 9-11/16d. 

On the 24th inst. came a decline of 50 to 70 points with 
the trade a heavy seller. London though up early 1/16d 
to 10-5/16d spot April and May reacted later to 10%d. The 
sales here were 837 lots or 2,092 tons. London, it was said, 
reacted on New York reports that steps were being taken 
by the pool managers to distribute its holdings among the 
members. The story could not be confirmed here, although 
it was said that pool operators were moderate sellers of actual 
rubber in the outside market. Dealers outside lowered their 
prices 4% to 3%c. on spot and forward deliveries of stand- 
ards ribs and latex, offering April arrival of the standard at 
a shade below 20c. and May-June at 20%c. Manufacturers 
for once, it was said, bought on the decline on a rather lib- 
eral scale. New York on the 24th inst. closed with May 
19.70 to 19.80c.; July 20.30 to 20.40c.; September 20.60 to 
20.70c. ; October 20.70c.; Dec. 20.90 to 21c.; Jan. 21c. Outside 
prices: Ribbed smoked sheets spot and April 195% to 19%c.; 
May-June 20 to 20%c.; July Sept. 20% to 20%. Spot, first 
latex crepe 20% to 203¢c.; clean thin brown crepe 18 to 
18%c.; No. 2 amber 18% to 1814c.; No. 3, 18 to 18%4c.; Paras, 


_week ended April 20, according to visa figures of the De 





























































up-river fine spot 2114 to 21%c.; coarse 12% to 12%c. Sing 
apore, May 9-13/16c. 
Rubber invoiced for shipment to the United States for the 


partment of Commerce totalled 9,601 tons, or an increase of 
147 tons over the previous week. Details: Week ending Apri 
20, British Malaya 6,863 tons, Ceylon 740 tons, Nether 
land East Indies 1,886, London and Liverpool 112; tota 
9,601 tons. Week ending April 13: British Malaya 7,061 tons 
Ceylon 458 tons, Netherland East Indies 1,935 tons; tota 
9,454 tons. Week ending April 6th: British Malaya, 9,234 
tons, Ceylon 1,037 tons, Netherland East Indies 1,975 tons 
London and Liverpool 10; total 12,256 tons. British cap 
italists who have extensive rubber holdings in Central and 
South America are reported planning to seek concessions 
from the Mexican government to exploit rubber in that coun 
try. They are expected to invest upward of $20,000,000 1 
plantations in Mexico, presumably on the Isthmus of Te 
huantepec in the States of Tobasco and Chiapas. The three 
capitalists, Charles Hudon, J. L. Graham and E. E. Park 
will spend several weeks in Mexico City and then visit pros 
pective rubber producing ones. : ; 

New York on the 25th inst. declined 30 points with sales 
of 2,077 tons. London was %4d lower. Long liquidation was 
a factor. They say factories bought rather freely on a de 
cline of % to %c. May ended here at 19.40 to 19.50c.; June 
19.70c.; July 20 to 20.40c.; August 20.20c.; Sept. 20.30 to 
23.40.; Oct. 20.40c.; Nov. 20.50c.; Dec. 20.60c.; Jan. 20.80 ta 
20.90c. Outside prices: Smoked sheets, spot and April 1934 
to 195%c.; May-June 195% to 19%c.; July-Sept. 19% to 20%c. 
Oct.-Dec. 20% to 203%%c. Spot, first latex, crepe 20 to 20%c. 
clean thin brown crepe 17% to 18c.; rolled 12% to 13c.; No 
2 amber 18 to 18%c.; No. 3, 173% to 18c.; No. 4, 17% to 17%c 
Paras, upriver fine spot 21% to 21%c.; coarse 12% to 12%¢. 
Acre, fine spot 22 to 22%4c.; Caucho, Ball-Upper 12% to 
123%4c. London on the 25th inst. closed with spot and Ma 
97%d; June 9-15/16d and July-Sept. 10%d. Singapore ended 
on the 25th with May 914d; July-Sept. 9-11/16d and Oct.-Dec 
934d. To-day prices closed 20 to 40 points higher with sales of 
714 lots. Final prices for the week are unchanged to 20 
points higher. Singapore and London today advanced 1/16 
to %d respectively. Spot May at London ended at 9-15/16d 
June 10d; July-Sept. 10%4d and Oct.-Dec. 10-11/16d. Lon 
don stocks are expected to increase 500 tons by the trade 
here. At the beginning of the current week the stock 
abroad was 30,503 tons. 


HIDES.—Recent sales include 1,000 Swift La Plata steers 
at $40. or 1834c. River Plate stocks are said to be in 
creasing rapidly and are now estimated at around 65,000 Ar 
gentine steers. Some are looking for lower prices suggest 
ing the possibility of 17%c. though no sales were reported 
at that price. It is stated that late last week one of the 
local packers sold April branded hides, including 2,090 butt 
brands at 14c.; 3,000 Colorados at 13%c.; 9,500 March native 
steers at 14%c. and 1,300 April native steers at 15c. Com 
mon dry hides have been quiet. Country hides were rathe 
unsettled. Common, Cucutas 25c.; Orinocos 23%4 to 24c.; 
Laguayra, Maracaibo and Santa Marta 23%c.; Centra 
America 23c.; Savanillas 22%%c. 


OCEAN FREIGHTS.—Business was disappointing. Late 


business increased. 
CHARTERS included grain, from Montreal, April .25-May 6, to 
Bordeaux-Dunkirk range 1l5c. and 15%c.- 24,000 qrs. Montreal, May 
8-20, to Antwerp or Rotterdam 13c.; 37,000 qrs. Montreal, May 15-25, 
to Mediterranean basis 18'%4c., Spain %c. more; Gulf, May, to Spanis 
Mediterranean 19c.; 32,000 qrs. New York to Antwerp or Rotterdam 
May 15-28, 1le.; 35,000 qrs. Montreal May 15-25, to Antwerp or Ro 
terdam 13c. Sugar :—Cuba transatlantic, figured at around 18s. 
Lumber :—Gulf, May-June, Buenos Aires $16.2514, Buenos Aires and 
Rosario $16.50. Gulf, May to Rosario 155s. Coal:—Hampton Roads 
first half of June, to Santos $3.75. Tankers:—Gulf, June, to Steilene 
19s 3d: Batoum-Venice, 13s clean, April; Constanza-Alexandria 8s 
clean, May: Batoum-London 17s, second trip Black Sea-United Kingdom 
Continent 18s, lubricating, April-May; Constanza-Havre 16s, fuel and 
or gas and-or diesel, June- Batoum or Novorissisk-Fiume 11s 6d, clean, 
April-May: Black Sea, May-June lubricating to U.K.-Continent 16s 
4'4e.; Gulf, April, Lubricating oil to 2 north of Hatteras ports 35c., 
one port 2c. less; Gulf, May, clean to U.K.-Continent 17s 6d. Time: 
Continuation, South American round, prompt $1.15; delivery San Fran 
cisco, redelivery United States North of Hatteras, April-May, $1.45; 
May delivery, U. S. redelivery, E. C. United Kingdom $1.75, if United 
Kingdom Continent $2 ; prompt delivery trip across $1.85; round trip 
South America, continuation $1.12'%4c.; prompt North Hatteras, West 
Indies round $1.22%4. Sulphur:—April, Gulf to Hamburg, $3.50. 


COAL.—Railroad demand has been smaller. Export de 
mand has been rather slack and prices seemed inclined to 
sag. It appears that discussion of a $1. export coal rail 
differential has been revived. That reduction would con 
tinue to impose a considerable freight handicap in competi 
tion with the short rail run of Welsh coal; but some con 
tend in the export trade that it would eventually add 
10,000,000 tons to the American export of coal. Pittsburg 
reported production lower and demand small. Prices sho 
little change: Western Pennsylvania grades of run-of-mine 
coal were quoted per net ton as follows: steam $1.25 to $1.75; 
coking coal $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack 80 cents to 90 cents and gas slack $1. to $1.10. 

TOBACCO was reported in rather better demand here. 
Sumatra is obtainable here now and fine grades are in 
very moderate demand and well taken. For Connecticut 
shade there is some demand at about unchanged prices. 
Mayfield, Ky., to the U. S. Tobacco Journal: “The un 
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sually light deliveries during the week in the Western 
red dark district indicate crop has been sold, and as a 
esult auction sales will be had at Mayfield, Paducah and 
urray. Deliveries were also light at Hopkinsville, which 
market will close May 3rd. At Springfield and Clarksville 
here the growers have been somewhat indifferent about 
aking deliveries, offerings were about normal. No an- 
ouncement has been made as to the date these markets 
ill close. Mayfield: Sales for week 12,995 Ibs. at an 
average of $8.26; week’s average $1.56 lower. Murray: Sales 
B5,850 Ibs., average $7.85; week’s average $3.99 lower. Hop- 
insville: Sales 508,625 lbs. average $12.05; week’s aver- 
ange 98c. lower. Clarksville: Sales 1,224,965 lbs. average 
612.95; week’s average 38c. higher. Springfield: Sales 
039,825 Ibs., average $14.25; week’s average 38c. higher. 


COPPER was firmer at 18c. delivered to Connecticut Val- 
ey and 18.30c. for export. Demand at best was only fair. 
Buyers and sellers are awaiting developments. In London 
on the 24th inst. spot standard dropped 5s to £77 10s at the 
first session, futures were off 2s 6d to £74 12s 6d; sales 100 
ons spot and 700 futures. Spot electrolytic declined 5s; 
utures off 5s to £84 5s. At the second session sales were 50 
ons of spot and 50 futures. Later trade was slow at 18c. 
for domestic and 18.30c. for Europe. In London on the 25th 
nst. spot standard fell 5s to £77 5s; futures sagged 7s 6d 
o £74 5s; sales 800 tons futures. Spot electrolytic declined 
s to £83 15s; futures unchanged at £84 5s; sales 800 tons 
futures. At the second session standard copper ended at £77 
Ys 6d for spot and £74 7s 6d for futures. 


TIN was rather quiet. Sales of Straits and other specific 
brands were not more than 50 tons on the 24th inst. Straits 
sold at 44.85c. On the Exchange prices advanced 20 to 25 
points with sales of 235 tons. At London on the 24th inst. 
sales were 700 tons. American tin deliveries in April are 
expected by some to be 8,500 tons which would be a record. 
Here on the 24th inst. May ended at 44.55c, July at 44.60c. 
and September at 44.60c. London on the 24th inst. advanced 
£1 2s 6d in the first session to £203 7s 6d; futures up £1 to 
£205 ; sales 20 tons spot and 430 futures. Spot Straits up 
£1 2s 6d to £204 17s 6d; Eastern c.i.f. London advanced 
to £206 on sales of 125 tons. At the second session stand- 
ard spot was off 2s 6d and futures 5s. Later trade was 
quiet and weak at 44%c. for Straits. Futures closed 80 to 95 
points lower. In London on the 25th inst. spot standard 
ell £2 2s 6d at the first session to £201 5s; futures off £2 5s 
o £103; sales 60 tons spot and 340 futures; spot Straits 
declined £2 2s 6d to £202 15s; Eastern c.i.f. London ad- 
anced 5s to £206 5s on sales of 275 tons. At the second 
session spot standard dropped £1 10s; futures off £1 5s to 
£201 15s; total sales 740 tons. 
Today prices closed 25 to 35 points lower with sales of 
240 tons. May ended at 43.3lc., July 43.40c. and Sept. 
43.40c. For the week final prices are 35 to 44 points lower. 
LEAD was in good demand early in the week but later 
he buying fell off somewhat . Prices were steady at 6.85c. 
East St. Louis and 7c. New York. Most of the inquiry 
as for small lots. On the 24th inst. London fell 1s 3d at 
he first session to £24 13s 9d for spot and £24 2s 6d for 
futures; sales 500 tons futures. At the second session 
spot was £24 12s 6d; futures £24 1s 3d with no sales. 
atterly New York has been steady at 7c and East St. 
ouis at 6.85c but with little business. In London on the 
25th inst. spot declined 5s to £24 &s 9d; futures down 2s 6d 
o £24; sales 400 tons. 


ZINC was rather weak. Producers are reported to have 
sold at as low as 6.60c. while second hands are down to 
b.55c. Some of the large producers however cling to the 
b.75 to 6.90c. range but were not supposed to be doing much 
f any business. In London on the 24th inst. prices fell 5s 
o £26 6s 3d for spot and £26 3s 9d for futures; sales 600 
ons futures. Of late prices have been quoted, singular to 
ay, at 6.55 to 6.75c. but nobody pretends that there is any 
business at 6.75c. Shipments are good, but new sales small. 
n London on the 25th inst. spot unchanged at £25 18s 9d; 
utures off 7s 6d to £25 16s 3d; sales 650 tons futures. 
STEEL has been in only fair demand where it has not 
been quiet. At Pittsburgh most finished steel was reported 
teady. i.e. hot rolled strips, cold finished steel, bars and shaft- 
ng. Bolts, nuts and rivets prices, it is stated are being main- 
ained at advanced quotations, as first quarter orders are be- 
ng liquidated. Sheets are quoted at $2.95 Pittsburgh for 
black; $3.70 Pittsburgh for galvanized and $2.20 base for 
blue-annealed. Semi-finished steel is reported scarce. But 
Hemand has recently been lessening. The United States Steel 
orporation is said to have produced steel ingots at 100 per 
ent., owing it seems to increased production at Duluth, in 
brder to ship semi-finished steel to Chicago and relieve the 
shortage there. In Chicago there is apparently a better busi- 
ess than at some other centers. 


PIG IRON has been quiet everywhere. New England 
reported recent sales of Buffalo iron there it seems at as 
low as $18. at the furnace at a time when $19 .was 
uoted. Now the range is called $17.50 to $18. It is stated 
hat about 30,000 tons of iron have been booked for water 
shipment from Buffalo to the Great Lakes district. The 
ater movement for iron East will start before long. It 
s also stated consumption of Lake Superior iron ore is 





700,000 tons monthly, a suggestive hint as to the size of 
the production of pig iron this year. Despite the scarcity 
of semi-finished steel, there is an ample supply of pig iron. 
Stocks in the East at furnace yards are said to be the 
smallest since 1923. Alabama is said to have sold at $15. 
to $15.50. 


WOOL.—Boston has been less active. Finer grades are 
said to be somewhat steadier as stocks of such wool de- 
creased. But in the main trade is very dull. Ohio and 
Penn. fine delaine 40 to 41c.; % blood 45c.; .3 blood 47 to 
48c.; %4 blood 46 to 47c. The government report of April 
25th said: “Trading in Western grown wools on_ this 
market is very slow and consists principally of fine and half 
blood 58-60 strictly combing wools. The volume of the sales 
is unusually small, with limited inquiries from manufactur- 
ers. Fine strictly combing territory wools have becn sold 
at around $1.02 to $1.03 scoured basis and the 58-60s 
brought about $1 scoured basis.” The next big event will 
be the London auction sales which will open next Tuesday, 
April 30th. In Liverpool on April 23rd the East India wool 
auction prices were steady on all wools and up “4d to 1d on 
white vicaneres. All carpet wools were firm. Melbourne has 
closed for the season except for an unscheduled clean-up 
sale at Geelong, April 23rd. With prices steady on an in- 
different selection, there was a fair selection in the Geelong 
sale. There was good competition and prices were firm, 
while Sydney with the Continent still taking the bulk of the 
wool, which was Continental styled, was unchanged. Cables 
from Londen predicted firm prices in London next Tuesday 
when the third Colonial auction series of the year begins. 

SILK to day ended 4 points lower to 5 points higher with 


sales of 420 bales. May ended at 5.15 to 5.17¢.; July 5.06c. 
and Sept. 4.86c. to 4.87c. 





COTTON 


Friday Night, April 26 1929. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
56,917 bales, against 57,351 bales last week and 48,659 bales 
the previous week, making the total receipts since Aug. 1 1928 
8,702,934 bales, against 7,654,224 bales for the same period 
el — showing an increase since Aug. 1 1928 of 1,048,710 
ales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _ - - - _- 634) 1,948] 3,167) 1,911} 1,182 761; 9,603 
Texas City----- plaka sel ibaa 176 76 
Houston_-_-_---- 1,612| 4,278) 2,26 977; 1,105) 2,026) 12,264 
New Orleans__--|} 2,348) 2,725) 2,892) 4,224) 4,159 . 

_ | =e 619 2 227| 3,217 311 32 
Savannah__-----_-_ 663 184 939 1, ----| 3,310 
Charleston. -- _-- 49 92 630 57 215) 1,588 
Wilmington- - - -- 582 59 102 158 125 1, 
Norfolk - _ -- ---- 215 124 172 210 208 285| 1,214 
New York-_--_--- 325 312 owed 736 papa ae 697} 2,070 
Boston _-___---- jim ahs teks 4 see atin FRAN 3. 44 
Baltimore - - - - - - anal sg to ia eee nen, ~eu-| 2,131}. 2,131 
Totals this week_! 7,047! 9,926! 10,4391 12,442! 8,207! 8,856! 56,917 











The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 
































1928-29. 1927-28. | Stock. 
? i This ,SinceA This \SinceA 
Apri ’ s nce Aug $ nce Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 

Galveston --_---- 9,603|2.720,905| 33,846'2,069,770| 299,146] 307,968 
Texas City-.----- 176| 175,432 189 8,916 14,271 28,578 
Houston _------- 12,264/2,802,926) 13,625|2,438,940) 517,843] 611,237 
Corpus Christi--- ----| 256,831 wane, AERUEEEE . ossdusk “sauene 
Port Arthur, &c-_- sal daa 15,915 sana SA cagaete ‘adine 
7 = Orleans - - --- 18,565/1,497 tr 19,036/1,369,038| 262,211) 342,951 

u . eee annie caagl nenGel . stennel.-. enaee 
I i dete wo 4,906| 260,740) 4,940! 259,202) 22,882 11,697 
Pensacola - ------ peers 12,373 112 A Ubewneal  ometes 
Jacksonville -_ - - 5 iat 186 aaa 674 582 
Savannah -_-_-_-_-_-- 3,310) 349,375) 8,763) 588,904) 25,414) 29,658 
Brunswick - - - - - - ae ieee éetel  saseuel -) dusGhel | einen 
Charleston - - - - - - 1,588) 162,147) 3,737) 239,985) 22,008; 24,742 
Lake Charles- --- ert 5,505 ‘ene 7a “saxctel «awa 
Wilmington - ~~~ - 1,046) 124,167) 3,737) 121,169 30,524 29,444 
ial wd ik 1,214) 221,156) 2,735) 207,806) 67,557| 65,048 
N’port News, &c_ ste 92 ogiel  awbaeak Gaseae -° sameae 
New York-_------ 2,070| 45,754 140 6,439] 156,037| 135,259 
Ses Saas 44 3,207 991 6,754 3,450 3,666 
Baltimore_-_-_---- 2,131 48,509 527| 64,483 1,056 ,558 
Philadelphia - - - - - | ---- 11 ine 155 4,647 5,853 

OO ES ae | 56 ,917'8,702,934' 92,378'7 654 ,224'1 ,427 ,72011,498,241 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston- ---| 9,603 33,846 12,762) 19,366) 13,293 13,436 
Houston*_ _-- 12,264] 13,625| 16,566) 37,582) 25,846] 15,268 
New Orleans- 18,565) 19,036) 21,678) 26,302 12,658} 19,576 
Mobile_ _ _-_- 4,906) 4,940 2,940 2,260 690 841 
Savannah_-_-_- 3,310 8,763 11:104| 13/291 3,220 6,811 
Brunswick...| ------ Ss Sere pet en ee 
Charleston -_ - _| 1,588) 3,737 7,453 | 2,293 1,139 1,575 
Wilmington _ _| 1,046) 3,737 4,819 1,217 433 1,105 
Norfolk_-_---- 1,214) 2,735 5,326 9,398 5,676 4,869 
N’port N.,&c.| ---..- De ee . wee | eee | ow 
All others----| 4,421) 1,959 3,488) 3,739) 1,070 1,302 
Tot. this week} 56.917) 92,378] 86,136 115,448] 64,025) 64,783 














Since Aug. 1--'8,702,934!7 ,654,224/11 959762'8,829,885\8,767 ,620 6,224 637 


* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported “| Houston as an interiortown. The distinction 
between port and town has been abandoned. 
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The exports for the week ending this evening reach a total 
of 84,195 bales, of which 16,089 were to Great Britain, 3,013 
to France, 10,320 to Germany, 10,093 to Italy, 26,520 to 
Russia, 13,500 to Japan and China and 4,660 to other desti- 
nations. In the corresponding week last year total exports 
were 113,061 bales. For the season to date aggregate ex- 
ports have been 7,059,808 bales, against 6,196,392 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 




















Exported to— 
Week Ended 

Apr. 26 1929. Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ...-- 4,912 -oo-| 2,268] 2,169 ogiou 4,904 eso] 14,253 
Houston. .----- outils ----| 2,681) 3,974) 14,283) 5,740 ----| 26,678 
Texas City.-.-- 774 ence ooee esos mew ol piece te — 774 
New Orleans - - - - 50} 2,988 ----| 3,850] 12,237 ----| 3,754!) 22,879 
DER cbswscda 2,385 womwke one wose pone abate wns-| 23,886 
Savannah... .-- 53 25| 2,580 omint omen ahskis 546; 3,204 
Charleston - - - - - 1,618 ----| 1,842 onns a amin a eae ee FO 
Ob adcecds 328 news 149 one owe omnes 110 587 
New York.-.-.--- 10 ae 350 100 woman itathin 250 710 
Los Angeles...-| 3,250 aie ip th 316 Ps or . ae onan Gane 
San Diego. --.-- 2,441 oneex case woes or da haves boon) Beans 
San Francisco- - - 268 bpma 134 awe mw do 100 aoe 502 

OE. sas eves 16,089} 3,013) 10,320) 10,093) 26,520) 13,500) 4,660) 84,195 
Total 1927-28__.| 25,302} 6,943) 22,637) 16,170); 25,900) 9,378) 6,731,113,061 
Total 1098.97 12 KOQ! = &.132' 27.905! 3,886) 18,733' 46,675! 36,173'170,193 





























































From | Exported to— 
Aug. 1 1928 & 
Apr. 26 1929 Great | Gere | |\Japang, 
Ezports from—| Brittain. | France | many. | Italy. Russta || China. | Other . | Total. 
| j 
Galveston_...| 372,286297,329| 555,995 178,849) 15,798 548,024 350,875 2,319, 156 
Houston. - ..- 392,002'271,679| 514,468.197,229| 79,763 427,450 153,921 2,036,522 
Texas City - -- 34,615) 12,068 38,866 1,616 ----| 9,682} 11,117; 107,964 
Corpus Christ} 46,405) 41,940; 89,541) 21,624) 4,904) 55,036) 27,781) 287,231 
Port Arthur. 680, 2,430 8,310 650, hm ----| 3,845 15,915 
Lake Charies.| 1,296, _---| 1,151) 3,2 ‘ek jee wae. ae 
New Orleans_| 386,005) 89,355) 212,956116,315) 81,577:148,192 101,383)1,135,783 
Mobile... -.-. 1,943 73,177, 3,398 .---| 10,300} 4,570, 178,389 
Pensacola - - - - tne 5,77 ----| 1,400) 100, s: 12,373 
Savannah - --- 49 111,295, 2,622 ----| 10,600; 3,767; 280,331 
Gulfport. -..- encal néndee odse aan al one snot 498 
Charleston - - - 777 57,519 Pp ----}| 1,150) 13,545; 130,730 
Wilmington - . a 9,842 39, ape ----| 3,400, 86,042 
Norfolk. -- - -- 1,038; 23,903) 2,374) ----| 5,900) 1,965, 105,752 
Newport News Jha conte a wand ‘areal incline 92 
New York --- 3,984, 25,430) 13,08 .---| 6,010) 14,320, 85,518 
Boston... ---. Aaenies 1,442; ...- Mteod _---| 3,564 6,290 
Baltimore - -- BOP. waters 1,54 Series ee beeid 4,178 
Philadelphia _ - ime RES: see ines 150 233 
Los Angeles. - 13,799} 36,014 5,9 ----| 72,86 110, 194,300 
San Diego... 1,948 4,2 se ek weak 600| 13,451 
San Fran. .-- 250 6,78 wood 17,ka0 675) ’ 
Seattle... Kaeer onamas seen cee 18,073 
j ' | A 
Total. ....- 1,743,445,741,228 1,776,770 588,450 182,642 1331855 696,018 7,059,808 





Total 1927-28 1,215,648 793,696 1,859,050 542.875 214,267 854,870 715,986 6,196,392 
Total 1926-27 2,342,515 916,356 2,591,361 665,366 252,470 1577609 1062005 9,407 ,682 


Note. —Ezports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will sau that for the 
Month of March the exports to the Dominion the present season have been 24,143 
bales. In the corresponding month of the preceding season the exports were 18,857 
bales. For the eight months ended March 30 1929 there were 198,509 bales ex- 
Ported, as against 171,163 bales for the corresponding eight months of 1927-28. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 























; Great | Ger- , Other | Coast- Leaving 
April 26 at— |Britain.| France.) many. Foreign| wise. | Total. Stock. 
Galvesas Riba asi 5,600| 5,200} 6,800) 20,000) 4,500) 42,100) 257,046 
New Orleans._| 5,453) 2,202; 1,303) 6,491 176) 15,625) 246,586 
Savannah - ---- See ad ot aia nee i 200 200 25,214 
Charleston _ _ -- aey ee 78 ake 615 615 21,393 
Mobile ---_---- 950 ti wa ----| 1,200; 4,250) 6,400 16,482 
Norfolk _____- oe eee tae melee Sank eS 67 ,557 
Other ports*__| 2,500) 1,500) 5,000} 24,000 ----| 33,000} 695,502 
Total 1929__| 14,503} 8,902) 13,103) 51,691) 9,741) 97,940/1,329,780 
Total 1928__| 20,959| 9,762! 14,435) 41,888} 2,850) 89,894)1,408,347 
Total 1927_-|) 25,039! 13,708| 22,484! 73,807! 3,692/138,730!1,911,807 














* Estimated. 


Speculation in cotton for future delivery was more active 
and after an early decline in prices they suddenly took an 
upward course on Wednesday with the market strengthened 
by the recent drastic liquidation at home and abroad and 
the accumulation of a very considerable short account. 
Moreover the weather has been too cold and in some parts 
of the belt there has been too much rain. In some others 
the soil has been too wet for planting. Later, however, 
prices collapsed under very heavy liquidation with the 
weather generally good and talk of a larger acreage than 
has been generally expected. Yet on the 20th inst. prices 
fell 25 to 30 points on heavy liquidation with Liverpool 
down and the weather over much of the belt favorable. 
Also there was a fear of the May notices to be issued on the 
25th inst. May liquidation was a feature. The West, 
Wall Street, the wire houses and New Orleans sold. Shorts 
covered on a liberal scale and the trade bought May but 
the stress was on the selling side, especially on the old crop. 
Much switching was done by selling May and July and 
buying December and other new crop months. The belt 
was too cool and the Southwest had rainfalls of 114 to 3% 
inches. But the private crop advices were in the main 
good. Planting was making rapid progress. 

_ On the 22d inst. prices fell some 20 points owing to liquida- 
tion of the old crop, particularly May. Liverpool and 
Alexandria prices were falling. The weather in the Atlantic 
States at least was favorable. May was down to 19.67c. 
and July to 19e. In southern Texas 75% of the planting, 

























































it is said, has been done and in central Texas 30%. The feel 
ing was that liquidation, heavy as it had been recently, hac 
not been completed. On the other hand, the short accoun 
had increased materially. The technical position from every 
point of view was better. The forecast was better. Tha 
seemed to atone for rains of 114 to 2 inches in the centre 
and eastern Gulf States and Arkansas and more or less in 
the Atlantic belt. It was too cool in the Southwest, with 
minimum temperatures there as low as 34 to 36 decrees 
It was said that planting in northern Texas was to the ex 
tent of only 5%. But these were treated as minor conside 
ations. 

On the 24th inst. prices advanced 26 to 36 points. Liqui 
dation of May had to all appearance about run its course 
Liverpool prices were higher than expected. The demand 
for May and July increased. Chicago and Wall Stree 
bought July very freely. Covering in the whole list o 
months was active. The transactions, estimated at nearl 
500,000 bales, were the largest for some time past. The 
trade called May on a considerable scale. Undesirable rains 
up to 3 inches fell in Oklahoma. In Texas there were rains 
that were not wanted. Storm warnings were up for the G 
of Mexico. The forecast was for colder and even freeizng 
temperatures in parts of Texas and Oklahoma and showers 
over the rest of the belt. The weekly report said that in 
the Eastern half of the belt the nights had been rather toc 
cool for the best germination and growth of early seeded 
cotton and planting had béen delayed in parts of the Caro 
linas, Oklahoma, Mississippi and Arkansas by wet weather 
Recent heavy rains in some parts of Texas necessitated re 
planting as well as in southeastern Alabama. Recent floods 
prevented cultivation in Tennessee. In Mississippi germi 
nation and growth are mostly poor, owing to frequent rains 
and cool nights. In the Carolinas the progress in planting 
has latterly been slow owing to the low temperatures anc 
the wetness of the soil. And the closing was at very nee 
the top for the day although the belt as a whole was clear i 
too cool. The weekly report had favorable features whick 
were not lost sight of, although the technical position and 
heavy covering directed the course of prices upward. The 
weekly report said that planting made mostly satisfactory 
advance. Early plantings have been nearly completed in 
South Carolina and progressed rapidly in Gerogia, except in 
the northern part, with plants ready to chop out as far north 
as Macon. uisiana conditions were generally good with 
stand excellent. In Arkansas very good progress in plan 
ing was reported in western and some northern sections. In 
Oklahoma planting has become general in the southeast and 
south central portions and has begun in the north and west 
In Texas growth and stands are mostly good and the genera 
condition ranges from fairly good to excellent. One esti 
mate put the increase in acreage 5%. Some private reports 
say it will be larger than had been generally supposed in thé 
Eastern belt. 

On the 25th inst., after a brief and very moderate ad. 
vance, prices suddenly turned downward 38 to 56 points 
from the early high as the demand to cover flagged, new 
“long’’ buying of importance failed to appear and the 
buying by spinners and other sseemed to be inadequate tq 
absorb the offerings. The ‘‘notices’’ were for 52,000 bales 
Wall Street, th: West, Memphis, New Orleans, and loca, 
operators sold freely. Stop orders were of course uncovered 
on a decline of roughtly $2 to $3 a bale. There were rainfalls 
of 14% to 3 inches in the belt, but they had little or nq 
influence for the forecast was more cheerful. It pointed 
to fair weather all over the belt and warmer temperature 
in Texas, Oklahoma, and Arkansas. It is true that thé 
prediction for the rest of the belt was for colder weather 
But in the bearish mood of the time this counted for nothing 
Stocks, grain and cotton were all lower. Call money was 
up to 12% and the Reichsbank of Germany raised its di 
count rate 1%, making it 744%. Meantime in some oi 
some of the private reports it is said that in Mississipp 
for instance the acreage in parts of that State will be in 
creased 10%. Some others stated that the acreage in the 
Eastern belt will be larger than is commonly expected 
Spot ma kets on Thursday declined 35 to 50 points and 
the sales were much smaller than on the same day in 1928 
The exports were negligible. On the other hand, thé 
trade is buying on a seale down. 

To-day prices were somewhat irregular and at one timé 
25 to 30 points lower, with Liverpool depressed and the 
weather in the main favorable, in spite of undesirable raing 
in Georgia. The forecast was for generally fair weather and 
in Texas higher temperatures. The ‘Dallas News’’ ecroy 
report was in the main favorable, showing that in the north 
ern part of that State the season is 10 days to three weeks 
earlier than last year. In other parts of Texas planting ig 
well advanced; the only trouble is that the days and nights 
have been too cool. Otherwise the germination would have 
been better. Wall Street, the West and the South all sold 
Long liquidation was heavy enough to drive prices down td 
stop orders. The decline in stocks had some effect, with 
money up to 16%. Exports for the week make a poor ex 
hibit. Worth Street was dull. In Manchester prices weré 
low enough to attract a larger amount of business. On the 
other hand, however, the weevil emergency in Texas is said 
to be heavy. One report put the total there up to April 14 
at 2.24%, against .37 for the same time last year. The 
technical position is better. Long liquidation has been very 
severe. Prices are down sharply. A period of bad weathe 
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nder the circumstances, it is believed, would have a good 

al of effect. A rally later in the day left the net decline 
2 most months 16 points. The trade was a steady buyer. 
here was more or less foreign buying. The West covered. 
yall Street, it is said, bought July and October to some ex- 
mnt. Spot cotton fell 15 points to 19.75c. for middling, a 
ecline for the week of 55 points. On futures the week’s net 
ecline is 64 to 73 points, the latter on July. 


ple Premium 
% ot average of Differences between grades established 
markets quoting} for delivery on contract May 2 1929. 
Figured from the April 25 average quo- 
tations of the ten markets designated by 





deliveries on 
May 2 1929. 
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The official quotation for middling upland cotton in the 
ew York market each day for the past week has been: 























April 20 to April 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
upland. .....20...--s- 20.05 19.85 19.85 20.25 19.90 19.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 

ll 19.75c. | 1921 ___-. 12.30c. | 1913 _..-- 1l. 1905 ..-.. 7.55e. 
2a 21.60c. | 1920 ____- 42.00¢.|1912 _.--- 11.75e. | 1904 __... 13.75e. 
=e 15.10c.| 1919 ___-- 29 .50c.| 1911 _..-- 15.35e.}1903 ----- 10. “ 
— 18. 1918 ____. 28.15¢.| 1910 _.--- 15.25e. | 1902 _-.-- 9. 4 
es ites ws 24.45c.|1917 ___--. -15¢. | 1909 _..-. -90e.|}1901 _..--. 8.31c. 
ra 36.50c. | 1916 __--.12.10e. | 1908 _._-.10.10e.}1900 _-_-- 9.81c. 
se 28.85c.|1915 ___-- 10.60c. | 1907 _..-. 11. 1899 _..-- 6.12e. 
a 18.60c. | 1914 ___--. 13.25c. | 1906 _.... 11.75e. | 1898 -..-- 6.44c. 

MARKET AND SALES AT NEW YORK. 

Spot Futures SALES 

Market Market 

Closed. Closed. Spot. |Contr'ct; Total. 
turday _-_- jet, 25 pts. decl __|Easy______-_-- 100) 220i. 100 
onday --_. jet, 20 pts. decl __|Barely steady -_| -._..--} -.----] ------ 
nesday __. iet, unchanged _-|Steady-------- Bt wliet du 1,230 
yednesday _|Steady, 40 pts. adv _|Firm_______-__ ee 900 
hursday -_/Quiet, 35 pts. decl __|Barely steady __ re ee 400 
iriday -_--- eS, Ber ee: COW. SOROS 6 sec rae] oxsees avoncsl «tiaee 
Ph cts Cb. SUR Ais Sweet es. bbw oenene 2 BON 2~ onc 2,630 
SE Ue ae ae eee 157 ,657'400,900'558 ,557 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 

































































Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

April 20. | April 22. ; April 23. | April 24. | April 25. | April 26. 
Range. _'——- = fz —_—_—_—-_ | = oe oP 3 asta 
Closing - |19.80 ——/19.60 ——/19.62 ——/—— Pipe —_ -——_- -— 
ay— 
Range -- 19.90-20.11|19.67-19.90 19.65-19.86 19.76-20.02 RR EVES 
Closing _ ae oe 19.72-19.74 19.98-20.02/19.64-19.66 19.48-19.49 
Range. _|—_- _ -——  —- S9 —_— | ————-_— 19.82 —_ | —_ —_— | —_- — 
Closing - |19.43 ——/19.27 ——/19.33 ——|19.88 ——/19.54 ——/19.38 —— 
ly— 
Range. _|19.23-19.42,19.00-19.22 19.06-19.25'19.21-19.44 18.90-19.53'18.62-18.91 
Closing - niche ein eee: 19.42-19.44 18.91-18.96|18.75-18.76 
ug .— 
Raxge..|——- —— | —- -— — ———-———- — - —- —_ -———- S 
Closing - |19.24 pts ——j19.19 ——/19.50 ——/18.95 ——-|18.77 —— 
Range__|—— — 19.24 —— —|19.54 ——|—— §-§ ——|——-_ —— 
Closing - |19.24 ics 19.25 ——/19.55 ———|18.97 ——/|18.79 —— 
t.— 
Range_-_/|19.29-19.50/19.15-19.25 19.23-19.35 19.36-19.60 19.09-19.68'18.80-19.07 
Closing - | 19.33-19.34) 19.22 19.31 19.60 hansen! tt —- 
ct. (new) 
Range__|19.25-19.48 19.05-19.21/19.12-19.31/19.29-19.55)|18.97-19.60 18.70-19.00 
Closing - | 19.25-19.26 19.12-19.15)19.22 ———/19.52-19.55) 18.98-19.02|18.82-18.83 
vov.— | 
Range-- —__|—_— RE weeptdiinemeans peuapeliienen merasediemmend yeeapuliamement 
Closing - | 19.28 ek cme ne ———=4 99.87 —~—=119.06 ee — 
You. (new) 
ag ——|19.09-19.16' 19.18 ——} Seen oar eens Pye ai 
Saag a ‘aa |19.18 ——|19.58 stp —}18.85 —— 
pec .— 
Range - -|19.36-19.59 19.19-19.32| 19.27-19.43|19.42-19.68/19.09-19.72/18.87-19.11 
Closing - |19.38-19.40) 19.23 — aes .35 19.65-19.68 19.13-19.15)18.97 ——— 
lan .(1930) | 


9 
Range-- 19.31-19.53. 19.12-19.28) 19.24-19.36) 19.38-19.68 19.09-19.69 18.87-19.10 
| pans (ums \ealiaalahiaa 19.30-19.32|19.66-19.68 19.10-19.12 18.95-18.99 
eb .— 
Range__-| 





110.68 om 








| ' ] 
Closing - | 19.39 19.22 ——}19.36 ——|19.69 ——|19.14 
f ar .— | | 
Range __|19.45-19.67 19.26-19.42 19.34-19.46,19.48-19.74/19.18-19.76/19.00-19.22 
Closing - '19.47-19.48 19.30 ——119.43 —— '19.72-19.74:19.18-19.20 19.11 —— 





Range of future prices at New York for week ending 
pril 26 1929 and since trading began on each option: 





| Range Since Beginning of Option. 








Dption for— Range for Week. 
i Pee ioewe< a sshere 117.72 Sept. 19 1928;22.30 June 29 1928 
ay 1929_.|19.35 Apr. 26'20.11 Apr. 20/18.00 Aug. 13 1928/21.47 Mar. 9 1929 
me 1929__|19.82 Apr. 24|19.82 Apr. 24/17.12 Sept. 19 1928/21.28 Mar. 9 1929 
ly 1929__|18.62 Apr. 2619.53 Apr. 25/18.62 Apr. 26 1929|20.95 Mar. 9 1929 
8 Oe Sa ee Sl aes a tele tp he 19.50 Dec. 6 1928'/20.53 Mar. 6 1929 
ept. 1929__119.24 Apr. 22/19.54 Apr. 24/18.08 Nov. 5 1928'20.63 Mar. 8 1929 
. 1929__]18.70 Apr. 26|19.68 Apr. 25/18.70 Apr. 26 1929.20.72 Mar. 15 1929 
Fov. 1929 19.09 Apr. 22)19.18 Apr. 23/18.89 Jan. 7 1929 20.38 Mar. 13 1929 
D 1929__}18.87 Apr. 26/19.72 Apr. 25|18.87 Apr. 26 1929 20.70 Mar. 15 1929 
an. 1930__|18.87 Apr. 26.19.69 Apr. 2518.87 Apr. 26 yet SR Mar. 15 1929 
i St i Peas rN eo ee ee ee 
ar. 1930_.119.00 Apr. 26 19.76 Apr. 25.19.00 Apr. 26 1929 20.25 Apr. 1 1929 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exporss from the United States, 
including in it the exports of Friday only. 








April 26— 1929 1928. 1927. 1926. 
stock a6 Liverposl........ bales. 966, 773,000 1,415,000 800,000 
voc $-] enon | a es 
Stock at Manchester_____..____ 103,000 78,000 182,000 80,000 

Total Great Britain. ...____ a ,000 1,000 1,597,000 880,000 
Stock at Hamburg-_-__.._...____ . weds: a oti | aman... > smb a 
Stock at Bremen... ............ 487,000 481,000 661,000 192,000 
GID MINS a. i ws cicadas cae anc ,000 4,000 000 210,000 
Stock at Rotterdam____..._____ 14,000 11,000 8,000 ,000 
Stock at Barcelona___._....___- 80,000 104,000 125,000 96,000 
gk hk. | RE ces 44.000 4, 42,000 19,000 
UU eS Tai tion | es eels ak ieee kb eras 
OOO Ge DPOEED s cwinckeccaoss Socks” ‘taheee ees 2 cee 

Total Continental stocks_-_-___- 860,000 914,000 1,136,000 1,523,000 





Total European stocks. ______- 1,929,000 
180,000 


:765,000 2,733,000 
India cotton afloat for Europe__. ; 171 





American cotton afloat for Europe 269,000 385,000 524,000 95,000 
E ,Brazil,&c.,afloatforEurope 106,000 95,000 93,000 276,000 
in Alexandria, Egypt - - - - 391,000 364,000 397,000 838,000 
Stock in Bombay, India_- ______ 1,217,000 1,004,000 669,000 999,509 
Stock in U. 8S. ports__._._____- a1,427 ,720a1 ,498 24102 ,050,537 1,479,275 
Stock in U. S. interior towns-__-. a615,322 4a@737,026 a824,696 5, 
U. 8. exports to-day____.__.... 75 3,629 i « 
Total visible supply-.-....._- 6,135,117 6,022,896 7,380,071 5,485,607 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liver ke as wha a tease bales. 654,000 554,000 1,072,000 514,000 
GG 6 . cwawswniadiia 72,000 59,000 160,000 64,000 
Continental stock-_.......... - 794,000 865,000 1,078,000 463, 
American afloat for Europe-. -_-_- 269,000 . ,000 524,000 279,000 
U. 8. port stocks. ___........-. a1 ,427 ,720a1 ,498,2414a2,050 537 
U. 8. interior stocks_..........- a615,322 a737,026 a824,696 1,479,275. 
U. 8. exports to-day -..._.....- 75 3,6 8,838 5,823 
Total MRR ie atin Hwee = 3,832,117 4,101,896 5,718,071 3,804,607 
East Indian, Brazil, &c.— 
Liverpool stock. ...........----. 312,000 219,000 343,000 286,000 
SEENON. ccccknbeeenase abn nein. .\ dees cee. anaes e 
Manchester stock............-- 31,000 19,000 22,000 16,000 
Continental stock__-.......-.-. ,000 9 ,000 ,000 60,000 
Indian afloat for Europe-_.- ~~~ 180,000 171,000 80,000 110,000 
E t, Brazil, &c., afloat_...--- 106,000 5,000 93 ,000 95,000 
8 Alexandria, Egypt ----- 391,000 364,000 397,000 276,000 
Stock in Bombay, India_-_-_-_- _-- 1,217,000 1,004,000 669,000 ,000 
Total East India, &c___-_---- 2,303,000 1,921,000 1,662,000 1,681,000 
Total American--.--.....---.- 3,832,117 4,101,896 5,718,071 3,084,607 
Total visible supply - --------- 6,135,117 6,022,896 7,380,071 5,485,607 
Middling uplands, Liv T_--. 10.23d. '11.61d. 35 9.94d. 
Middling uplands, New York__-- 19.75c. 21.85c. 15.30c. 18.90c. 
Egypt, good Sakel, Liverpool_._._. 19.15d. 22.40d. 16.30d. 17.50d. 
Peruvian, ro good, Liverpool. 14.50d. 13.75d. 10.50d. 18.00d. 
Broach, fine, Liver Ren 8.65d. 0.00d. 7.55d. 8.60d. 
Tinnevelly, good, Liverpool ---- 9.80d. 10.95d. 8.00d. 9.15d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 132,000 bales. 

The above figures for 1929 show a decrease from last 
week of 224,705 bales, a gain of 113,221 over 1928, a 
decrease of 1,244,954 bales from 1927, and a gain of 
649,510 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


























Movement to Apr. 26 1929. | Movement to Apr. 27 1928. 

Towns. Receipts. | Shtp- ; Stocks Receipts. | Ship- | Stocks 
ments.| Apr. ments.| Apr. 

Week. | Season. | Week.| 25. | Week. Season. | Week. | 27. 
Ala.,Birming’m| 421) 52,632) 1,493 3,343) 1,108 88,495) 1,578 8,467 
Eugaula - - - - 126| 14,344, 911| 3,1 159 19,317, 1,190 6,573 
Montgomery. 79, 56,059, 776 12,807| 767 75,293, 1,453) 16,427 
ES coin an | 130) 57,282) 1,005, 12,267; 143 58,283, 2,049, 12,130 
Ark.,Blytheville, 134 87,649, 464, 10, 364 78,440, 503, 9,885 
. Forest City -- 309 28,470, 400 3,634) 31 36,905] 447) 8,682 
Helena------ 27, (57,011 576, 6,421) -... 51,245, 605, 9,719 
Hope--.---- 17} 57,156, 446 1,381] 227 48,649) 754 2,569 
Jonesboro - - -| 45, 33,244 191) 1,493) 48 31,983) 222) 2,091 
Little Rock - - 577| 117,225, 1,021| 10,135 466 106,414, 953, 11,904 
Newport -- 14, 47:767| ‘196 1,949] 21 48,569] -...| 2,632 
Pine Bluff_._, 49! 141,698 2,087, 9,235, 125 124,246) 1,510) 19,193 
Walnut Ridge! 9 39,052) 757, 1,831) 5 35,430, 198 1,306 
Ga., Albany _ _-| 124, 3,69 S See osas 4,980) fet 1,697 
Athens... -..- 40| 28,728 225 6,040) 64 50,699) 1,150 5,272 
Atlanta ---- | 1,731] 126,102, 3,047 33,494 1,179 122,065, 1,701) 27,537 
Augusta_._.| 1.738 235,632 3,722 66,989 4,322 261,297, 5,206 55,665 
Columbus.--| 1,200} 49,879 200 10,433 84 50,887, 258 658 
Macon. ----- | 515} 51,293, 656 4,503, 409 63,127) 648} 4,089 
Rome- -.---- | ...-| 35,871 800 27,030, 450 35,161) 2,000; 11,139 
La., Shreveport); 222) 144,920 3,043 32,388, 363 96,423) 4,159) 33,687 
Miss.,Clark’dale| 45, 146,235 772 14,123) 240 152,696) 1,747) 30,381 

Columbus._.| 169) 31,121) 2,115, 2,459) 326 35,015, 852 4,0 
Greenwood - -| 91, 189,019, 1,784 19,087, 364 158,158, 1,826, 49,113 
Meridian -- --| 91| 49,223 542 2,036) 240 40,243) 633) 5,248 
Natchez...-| 100| 32,074, 200 17,654; --..| 36,524) 16,187 
Vicksburg - - _| 7, 24,896 181; 1,605 79 17,950 163, 3,622 
Yazoo City __| 3| 39,289 238 3,045 16 27,689 270 7,658 
Mo., St. Louis.| 6,524 435,443 7,464 18,118 5,480 333,194) 5,675 4,245 
N.C.,Greensb’o| 486, 22,782, 216 11,272, 350 24,954, 441) 11,221 
Raleigh - -- -- Bast Besa: sited asad! “ideal aioanel | awe} aaae 

Oklahoma— | | } | 

15 towns*___| 692 771,145 1,994 14,994 1,003 734,550, 3,955) 41,462 
S.C.,Greenville) 4,000 193,884 5,000 41,137 3,708 287,513) 5,002) 53,286 
Tenn.,Memphis 16,3431,710,753 21,339 186,481, 10,060 1,404,642) 16,429 194,584 
Texas, Abilene- 116 53,822 6 1,173, 393 54,148) 424) 1,938 
Austin_-.--- 42 48,465 ....| 802 109 25,996 482) 1,579 
Brenham_..--| 122 35,339 80 2,668, 502 27,594 544) 11,681 
Dallas_----- | 568 139,862) 1,530 7,351 577, 92,527 1,246) 25,911 
I ik dernie 117} 90,383 685 1,398 533 74,450) 567, 2,513 
Robstown - - - cmnasial 14,908 .-.- | a Sa a ae 
San Antonio.| -.--| 42,418 -_.__! 1,560 121! 35,869) 266) 5,187 
Texarkana ..| 178, 65,349 677 2,488 742 57,845) 838 4,916 
Waco. ..-..- | 681) 145,139 934 5,048 508 88,252) 457) 9,713 





Total, 57 towns 38,1025,747,257 67,781615,322 35,686 5,227,442 68,901 737,026 





* Includes the combined totals of fifteen towns in Oklahoma. 
The above totals show that the interior stocks have 





decreased during the week 31,559 bales and are to-night 
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121,704 bales less than at the same time last year. The 
receipts at all the towns have been 2,416 bales more than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














a a 
April 2 Since since 
a. Week. Aug. 1. Week. Aug. 1. 
peo. Ro See 7,464 416,981 5,675 330,551 
OE FE ea 575 78,470 1,920 231,406 
Vee OG ME sa ancacnesenen wens 5,397 6% 13,382 
VE EEEstecanccessscceses 490 40,221 243 28 ,442 
Rs SN OO aaa 4,131 186,375 3,831 212,270 
Via other routes, &c......-..--- 13,865 541,357 8,883 344,094 
Total gross overland.-_-..------ 26,525 1,268,801 20,614 1,160,145 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 4,245 96,572 1,658 77 831 
Between interior towns. --.--.-.---- 5AE 17,242 533 18,970 
Inland, &c., from South_..--.--- 15,021 571,188 12,243 543,187 
Total to be deducted__..-.---- 19,811 685,002 14,434 639,988 
Leaving total net overland*_-_..---- 6,714 583,799 6,180 520,157 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,714 bales, against 6,180 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 63,642 bales. 











-1928-29 ——1927-28 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to April 26_---.- 56,917 8,702,934 92,378 7,654,224 
Net overland to April 26_-.---.--- +714 583,799 6,180 520,157 
Southern consumption to April 26-115,000 4,291,000 100,000 4,181,000 

















TOO MME ioc ken ccctanve 178,631 13,577,733 198,558 12,355,381 
Interior stocks in excess_----.-.-- *31,559 360,971 *33,372 367 177 
Excess of Southern mill takings 

over consumption to Aprill.... ---- Gee .tee °° bance 210,534 

Came into sight during week_..210,190 ___-_-_~- 100 AOe .wbensn-- 

Total in sight April 26_-....-.-- ---- 14,630,463 ---- 12,933,092 
North.spinn’s’s takings to April 26 25,657 1,146,821 14,570 1,229,400 

* Decrease. 

Movement into sight in previous years: 

ek— Bales. Since Aug. 1— Bales. 
1927—April 30_....------- PE Ejt EE hs whnnaestnenhcenuns 17,880,264 
1926—May 1------.------ fA 1b) ee ee ee 15,183,874 
ee ae ree Se SOG added eewsccesnonwhl 13 ,983 ,348 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
April 26. Saturday.; Monday.; Tuesday.| Wed’day.,;Thursd’y., Friday. 
Galveston __-_-- 19.15 Holiday |18.95 19.25 18.85 18.65 
New Orleans - - -|18.98 18.79 18.87 19.12 18.77 18.59 
Mobile - ----_-- 18.75 18.60 18.60 18.85 18.50 18.35 
Savannah --_--_-_-_ 19.01 18.82 18.83 19.12 18.75 ines 
Norfolk _--.---- 19.19 19.00 19.00 19.25 18.94 18.81 
Baltimore- ----- 19.90 19.65 19.60 19.60 19.75 19.45 
ugusta..-..-- 18.81 18.50 18.63 18.88 18.44 18.25 
Memphis - - - - _- 18.30 18.10 18.10 18.40 17.90 17.75 
Houston _ __-_-- 9.10 Holiday |19.00 19.25 18.75 18.55 
Little Rock -_-.-.|18.40 18.20 18.20 18.50 18.15 18.00 
Sea 18.55 Holiday |18.35 18.65 18.30 17.95 
Fort Worth. ___'___- Holiday (18.35 18.65 8.30 17.95 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
April 20. | April 22. | April 23. | April 24. | April 25. | April 26. 
pod i sda 19.10-19.14 18.93-18.94/19.02-19.03 19.27 ——18.91-18.92 18.74 —— 
| ee SS ——| —— |__| ——— 
a ‘iain a a 19.14-19.15) 18.98-18.99 19.06 ———|19.32-19.33 18.89-18.90/18.69-18.70 
| Seance sions sanadapenan slim aniline Saredgh aan 
--|19.12-19.15 18.99-19.00}19.08 ———/19.36-19.38)18.90-18.92 18.69-18.70 
November |——_-_«-—_|—_—_—>_- ——-|— Ss —— | — Ss» | —— S| 
r |19.17-19.19 19.04-19.C6'19.14-19.15 19.45-19.46 19.00-19.12 18.80 —— 
far bea 19.20 Bid 19.05 Bid 19.15 Bid 19.46 Bid 19.03 Bid,18.83. bid 
og Se 19.28 ——/19.15 Bid 19.26-19.29 19.54 Bid 19.08 Bid/18.87 bid 
Tone— (i MARE ee aoe 
a Quiet Steady Steady Steady Steady Quiet 
Options __ Fasy Barely st’y' Steady ‘Very st’dy! Steady Steady 





ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR MARCH .—Persons interested in this report will find it 
in our department headed ‘Indications of Business Activ- 
ity,’’ on earlier pages. 


EFIM Y. BELITZSKY ELECTED AS MEMBER OF 
NEW _ YORK COTTON EXCHANGE.—tThe election of 
Efim Y. Belit sky of the All-Russian Textile Syndicate tu 
membership in the New York Cotton Exchange was an- 
nounced Saturday, April 20. 


STANDARDS FOR AMERICAN EGYPTIAN AND 
EXTRA WHITE COTTONS REVISED.—An order pro- 
mulgating revised standards for American Egyptian cotton 
and for Upland cotton of Extra White color has been issued 
by Secretary of Agriculture Hyde. 


A need for the new standards for American Egyptian cotton was found to 
exist since changes in the color and preparation of the American Egyptian 
crop during recent years have been such that the present standards were 
no longer representative of American Egyptian cotton as now produced, 
according to the Bureau of Agricultural Economics, which administers the 
Cotton Standards Act. 

The Extra White standards apply in the grade classification of Upland 
cotton, wherever grown. ‘The Upland cottons, employing the term Upland 
in its accepted botanical sense, include all of the American commercial 





production of cotton except the American E ian and Sea Island type 
As repromulgated, the Extra White standa conform with the whi 
grades in leaf and poepaetice and exemplify primarily the color difference 

The revised Am n Egyptian and Extra White standards were © 
hibited in tentative form to representatives of interested groups of farme 
merchants and manufacturers, who were in attendance at the Univers 
Cotton Standards Conference in March of this year. These representativ 
were unanimous in expressing a desire that the proposed revision and r 
promulgation be made by the ag of Agriculture. 

The new standards, both American Egyptian and Extra White, will 
come officially effective August 1 1930, but under the terms of the ord 
of promulgation, they may be used meanwhile permissively in the purcha 
and sale of spot cottons of these descriptions, when specific reference 
made to them in descriptions mutually agreed to by buyers and selle 
The Department announces that it is prepared to furnish practical form 
of Be revised standards at the usual rate, f. o. b. Washington, for ea 
grade. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
us by telegraph this evening indicate that rain has falle 
in many sections of the South, but precipitation as a ru 
has been light. Planting has made satisfactory progres 
except in some localities where the soil is too wet. In th 
eastern section the nights have been too cool for best gel 
mination and growth of early seeded cotton. Early plante 
cotton is up to good stands in many parts. 

Tezas.—Growth and stand of cotton are mostly good an 
the general condition ranges from fairly good to excellen 
Some replanting will be necessary where heavy rains oecurre 
last week. 

Mobile, Ala.—Heavy rain the early part of the week reé 
tarded farm work and rivers are rising slightly. Weathe 
has been cool, but cotton is coming up nicely. Early cotto 
has been chopped out and stands are good. 

Memphis, Tenn.—It has been too wet for plowing an 
practically no cotton has been planted in Memphis territo 
River is 1.2 feet above flood stage and falling slowly. 
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NOSSO ROMO SOM NWOHNNNOE HRN OWE HOS 


Savannah, Ga----- 
Athens, G 


CORVEREON, 2 Wins dntaditionane 2days 0.03 in. high 83 low6l mean 
DRE, Tin icnrvisobs wasn lday 0.04in. high 86 low46 mean6 
PC ee ee lday 1.04 in. low 48 mean 
Brownsville, Tex........--- lday 0.02 in. low 68 mean 
Corpus Christi, Tex_....._-- lday 0.01 in. low 68 mean 
pe > eee 3 days 0.87in. high 86 low 50 mean 6 
, ee, eee lday 0.54 in. h mean € 
pO en 4days 0.12 in. mean 6 
Lampasas, Tex.......-...-- 2days 0.40 in. mean € 
SVE, BE Uacensnactinvew 4days 1.98 in. mean 
Cy rey lday 0.10in. mean 
Nacogdoches, Tex......---- lday 1.96in. mean ¢ 
Palestine, TEE... . . . ass lday 0.68 in. mean 6 
NR re pee lday 0.40in. mean 6 
San Antonio, Tex_._..--.--- 2days 0.02 in. mean 
ft re lday 0.18 in. mean 6 
Weatherford, Tex_--------- 2days 0.56 in. mean 6 
dry mean 6 
10 in. mean ¢ 
.46 in. mean ¢ 
.49 in. mean ¢ 
67 in. mean € 
.09 in. mean ¢ 
-80 in. mean ¢ 
io 0 OE =e 5 days -70 in. mean 6 
BEER, Bl a danisewwene 1 day 07 in. mean 
8) ee ee 3 days .85 in. mean 7 
New Orleans, La__._-_.---- 1 day 31 in. mean 7. 
Shreve SS ENS TS 4 days -92 in. mean 6 
Columbus, Miss_........--- 2 days .85 in. i 
G wood, Miss_....._-._- 3 days .35 in. 
Vicksburg, Miss-_-.....----- 3 days .48 in. 
I IN sae a sata ch dv te oa ills 2 days 54 in. 
TRE, BOB cs conn ccudanee 3 days 98 in. 
Montgomery, Ala -70 in. 
3 ee a eee -91 in. 
09 in. 
.30 in. 
.29 in. 
I Eis soa t cide ins ee .52 in. 

Columbus, Ga .O9 in. 

Charleston, S 47 in. 

Greenwood, 8. C__.-------- 3 days 46 in. 

Columbia, 8. C......------ 4 days 37 in. 

Cn Os. oe nace 2 days -92 in. 

Charlotte, N. C............ 4 days .43 in. 

Newbern N. C.-.-.......--- 2 days -91 in. mean 6 
»* AS ee 2 days .36 in. low 33. mean 5 
Memphis, Tenn_---_------- 4 days .34in. high 79 low 50 mean 6 


The following statement we have also received by tele 
graph, showing the height of rivers at the points named a 


8 a. m. of the dates given: 
April 26 1929 April 27 192 
Feet. Feet. 


New Orleans--...----- Above zero of gauge- 18.3 13.5 
QOS Above zero of gauge-_ * 31.4 
, Sapper Above zero of gauge_ 0. 35.5 
Shreveport _____......Above zero of gauge-_ 13.0 24.6 
TE eee Above zero of gauge- 52.7 43.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol 
lowing table indicates the actual movement each week' from 
the plantations. The figures do not include overland re 
ceipts nor Southern consumption; they are simply a state 
ment of the weekly movement from the plantations of tha 
part of the crop which finally reaches the market throug} 
the outports. 

















Week Recetpts at Ports. | Stocks at Interior Towns. (\Recetpts from Plantatio 
Ende 
1929. , 1928. ; 1927. | 1929. | 1928. | 1927. | 1929. ; 1928. ; 1927. 
| | | 
Jan. | | me 
18. .|151,177 122,215/298,254)1. 161, 1401,217,543)1,487,9%1/ 108.858) 78.070 274,4 
25 - -/171,761 120, 405/258, 932) 1,118,699 1,180, 1,467 ,42 temas | 82,958 238,38 
Feb. 
‘, 1_ _|155,73! 139,667/235, 198) 1,072,678)|1, 134,087 1,404, 189|109.710) 93,558 171,95 
8. .|135,078 111,825|228,441|1 007,913 1,087,654 1,350,179) 70.313, 65,392 174.43 
16__| 81.570 107,419/206,770| 966,4121,049,180)1,305,580, 40,069, 68,945 162,17 
23. -| 80,866) 75,323/210,194 936.0271 ,023,120/1,279,194) 50.481) 49.263)1%4,30 
Mar. 
1_.| 91,438 62,281196,159| 906,387| 987,384 1.224.580) 61.798 26,545 141,54 
8...) 86,941 70,755,.217.975| 849.195, 941,0431,168,286, 29,749 24.434 161,68 
15__'106.350 73,234 227,560; 814,522) 916,246)1,097,531) 71.677| 48,437 156.808 
22__| 97,085 76,637|185.888, 781,667, 887,1701.036,360 64,230 47,561 124,71 
29__| 78,041 88.473, 168,766, 752,959, 863,788 984,188, 49.333 65,091 116,59 
Apr. | | 
a 59 884) 80.232'140,928 711,349, 835,361, 922.735 18.274 51,805 79.478 
12_. 48,659) 73,019/131,290| 679,205 803,203 889,925 16,515 40,861 98,79 
19_. 57,351) 72,882 102,307); 646,881 773,3811,541,773 25,027 43,060 38,194 
26__ 56,917 92,378 86,136 615,322 737,026 824,696 25,358 59,006 50.16% 
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The above statement shows: (1) That the total receipts les. 
om the plantations since Aug. 1 1928 are 8,970,115 ba oan a Srontbinner heeal i West Hardaway? OL Pont seus 1 ois 

n 1927-28 were 8,013,389 bales, andin 1926-27 were 11,966,908 An eee Liverpoo 11 kegness, 268- ~~ ~~~ 268 

pales. (2) That, although the receipts at the outports the To China Aj il 20 teem meta eng pom taener 100 

st week were 56, 917 bales, the actual movement from | HOUSTON—To Murmansk—April 18—Ootmarsum, 14,283 --.-- 14,283 


Mantations was 16,515 bales, stocks at interior towns ere ae eo ’304---April 17—Havana 



























































































































L t _ eben eee sretiph nag se eT ie ae 4,090 
having decreased 25, '358 bales during the week. Last year To China-—Ap ril 17 Havana SEREE, SAO uciscntusedonsce 1,650 
eceipts from the plantations for the week were 59,006 To Venice—April 19—Labette, 679--------.--------------- _ 679 
bales and for 1927 they were 50,162 bales. To Genoa—April 20—Ida Zo, 3,615_-.--------------------- 2,615 
WORLD’S SUPPLY AND TAKINGS OF COTTON oes iis tee eS 1310 
‘ ——A Dril 22—Crostafels, S10... . . - --.-.---s-cae 
NE, MOH fo Bromen Apel 24 Suvtgard, 166-~ = 27722—- i 
a Pah. Bae Se Bile belida td cd abeabonadsdibiinsn 
Cotton Takings, 1928-29. 1927-28. To Rotterdam——A ril 19—Veendam, 100_-- 100 
eek and Season. >, To Genoa—April 19—Conte Grande, 100...-------- 100 
eek. Season. Week. | Season. rd gaswerp— Ann 17—Lapland, (eel RR AEC ST, RRS die 150 
Visible supply Apr‘l 19-.-.---- 6,350,833; __-.... 6,098,695, --__-._- NEW ORUIENS Me Ga ee Re eis “3622227 - 700 
Visibie supply Aug. 1.........-|  —...-.- 4,175,480} ..---- 4,961,754 To Dunkirk—April 19—Caroline, 800....-......----------.- 800 
eenenereaee ss Ake’. 710:000|12:684:000| 103;000] 2,866,000 To Havre—April 19—Caroline, 1,688-.-April 20—Oranford, | |. 
Dther India ship’ts to April 25--| 11.000) 520:000 7:000| 499.500 To Antwerp—April 20—Cranford, 160..................... "150 
exandria receipts to April 24__| 22, 1,521,200} 19,000} 1,198,860 To Vera Cruz—April 25—Boja California, 2,750....-.------- 2,750 
Dther supply to April 24_*b____ 8,000} 532,000 7,000 85, To Gaant—Asee 20 —Oranford. een PINs ciate & eden a ae ace : ad 
Oo enoa—. ee, SS on Oe a can Go tp bee Gh On ® 
Total supply. -------------. 6,721,012'24,063,143|6,398,881|22,744,206 To Guayaaul lea rit 20-— Nowa Chie. erect 100 
Visible supply April 26___..-_- 6,135,117] 6,135,117|6,022,896| 6,022.896 To © Bolivia— Apri a PS ne Ta AEE CET 
Total takings to April 26_a_.__- 585,895|17,928,026| 375,985|16,721,310 To Rotcentam Ase 25--Nicolini Macrsie PESO occas vohae ts | 
Of which Amer.can._______- 380,895 12,939,826 274.985 12'210,950 To London—April 13 —West Hematite, 50 50 
Of wh.ch other--____._____- 205,000! 4. 1, ‘510, ola G —April 22—Betty Maersk, 10 10 
NORFOLK “To Liverpeot—A ft 2—OClairton, 252 : 252 
* Embraces receipts in Europe from Brazil, Smyrna, = Indies, &c. seri —A Ee tS tele tere 
a This total embraces since Aug. 1 the atk estimated consumption by ze ee ae a ril 2 ~ of gg ae ate ieettetetatetetatetatatel - 75 
Southern mills, 4,291,000 bales in 1928-29 and 4,181,000 bales in 1927-28— fee, bona snare pril 22—Welchman, 76-----------+------ 76 
ngs not being available—and the aggregate amounts taken by Northern | To fremen—April 24-—Westport 149... 227222 2222an 2 138 
‘ or spinners es in an QsS8 TR i gag 6 arreet we Ak fea hm en a. _s... ts..." ia 
927-28, of which 8,648,826 bales and 8,029,950 bales American. sates ANGELES To Ja hy Pete reiatiie pepe 
imated. To Ler 1—Aprit 20 Lochmioiar, 534; Skegness, 2,334... 2,868 
oO anc C— ADT ZU-—“DROCRNGRS, GOS< «ow ec cweaceccccesss 
INDIA COTTON MOVEMENT FROM ALL PORTS. To China—April a pane ae gatitahe ae as peck pains ate 250° 
| SAN DIEGO Te Live pack gi nil 30-—Bast Lyn “ae Rgaprrts 2,a4t 
bd il ¥ = EO verpooi—Apr as ynn, 2,441....... ’ 
Aprtt 28. — | — _—-- CHARLESTON—To Hamburg—April 20—Lubeck, 1,842-___---- 1,842 
Receipts at— Since Since Since tS Ly be no cam a D: ot 231-33 Baevro=! Seeresestaes 1 ta 
+ an er—Apr SS OS ee pea ee P 
Week. | Aw. 1. | Week. | Aug. 1. | Week. | Aug. 1. SAVANNAH —To Hull-—April 23—Lubeck, 58-77 7-2222222- BB 
Sot. EL 2.46 o Ghent—Apr iG, Miaka dein ancwsiadonediiauue 
110,000|2,684,000'102,000!2,666,000! 77,000'2,498,000 To Wotterdam April 24-~Lubeck 236- odin aswision «0S kaw 238 
- o Bremen—Apr ‘hs A ABA a ae Ts ae oS ae 
For the Week. Since August 1. To Ameterdam——April iz 3 —Labeck 930 Bh, et catl eal EN Say 50 
| Great | Contt- Japan| Great | Contt- \Japan & > ianukbare 1 *Lubeck, 395... April 25-—Lit ierty 
Briain ‘nent. |China.| Total. | Britain. | Set. | Conse |e OO Te ee eee ae 
ombay— | | | | GALVESTON To Wenn ee too Tate “ag” Mig ceco eras 300 
1928-29..} 4,000 27,000, ____| 31,000, 48, oil 615,000 1,270,000 1,933,000 Re Genea—Apeth ae et 80 
1927-28--| 2,000) 10,000 56,000 68,000! 63,000 453,000' "893,000 1,409,000 To Trieste—April SI TE i 5 wn oo nnwceleendinaan: cen 
1926-27 - 1,000) 7,000, 22/000, 36,000, 7,000, 273,000 1,301,000,1,581,000 To Naples —April 19-—Labette: 130.°5--20222220022T20022 130 
1928-29--| 4,000. 7,000 11,000, 88,000 432,000 520,000 ee ee ra eres ic Serve meen roy 
a s-; a 6,000, _---| 7,000, 89,500, 410,000 _---_-| 499,500 To Liporpoc aay BA 9 20 Lontlle de Lavtean, 648........2.. oe 
1926-27--|  ----| 4,000 ----) 4,000, 31,000, 309,000, ---..-- 340,000 To Manchester—April 20—Lucille de Larrinaga, 3,964___-__- 3,964 
van a | | | | | | TEXAS CITY—To Liverpool—April 19 —Lucille de Larrinaga, 170 170 
He | 2.008 20000 acc 200 20000 0A7 a0 era ea Te One ce an, ees 
1926-27_-| 1,000 11,000 22,000 34.000 38,000 582,000 1,301,000 1,921,000 COTTON FREIGHTS.—Current rates for cotton from 





New York, as furnished by Lambert & Burrowes, Inc., are 


According to the foregoing, Bombay appears to show an as follows, quotations being in cents per pound: 


ncrease compared with last year in the week’s receipts of 






































3,000 bales. Exports from all India ports record a decrease pu. | pn = paahe. — 
bf 33,000 bales during the week, and since Aug. 1 show Liverpoo ool Abe. 600. Oslo ‘ -50c. 850. shanghal 700. ‘850. 
; anc d > a ° tockholIm . ° ‘ ° ombay el e ° ° 
n increase of 544,500 bales. Antwerp ‘60e. .60¢. |Trieste 5c. -85e. [Bremen -45e. .60¢. 
: ie . avre 31c. .46c. ume -50c. .65c. amburg .45c. .60c. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. Rotterdam .45c. .60c. |Lisbon ‘45c. .60c. |Piraeus .75¢e.  .90e. 
Genoa ‘50e.  .65¢. Oporto ‘60e. -75e. Salonica “750. 900. 
na. . Pr > enice ° e él 
Almondrte - Eovet. 1928-29. 1927-28. 1926-27. Jepan 650. 808. 
Ate LIVERPOOL.—By cable from Liverpool we have the fol- 
praese ¢ (cantars)— lowing statement of the week’s sales, stocks, &c., at that port: 
eek. ------------ |, 110.000 95.000 95.000 April 5. April 12. April 19. April 26. 
Since Aug. 1 one e- - -- -- 7.590.098 5,651 ,833 7,545,787 Sales of the week os, OE ee ah 16,000 36,000 32 ,000 27, 000 
, . Of which American_----_------ 10,000 22,000 20.000 18,000 
This | Since This | Since This | Since pin ENG. 6 oo. 50c4 ut ooo Skee 1,000 1.000 1/000 
export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. | Porwarded_._._........-.---_-- 50, 69.000 65.000 53.000 
n <A EES aR a aia 1,012,000 977.000 965,000 966,000 
To Liv 1_.--------- 3,000) 148,863) 2,750/120,972)| ----|197,99 Of which American_____-__--- 10:000 682,000 670.000 654.000 
To Manchester, &c - - --- -- |140,022)| 6,500)133,436)| --_-|155,346 | Total imports__....--.-------- 3'000 42.000 42000 75. 
To Continent and India _| 7,000/394'879||11:500/326.765|| 6,250/316.392 Of which American_.__....__- ‘000 21.000 27000 £8 One 
To America - ----------- 1,000) 158,232}| 200)100,574|| ----|113,472 | Amount afloat___-..._--------- 180,000 182.000 200.000 185.000 
Total exports________- 11,0001841 996 '|20.950'681.747|' 6.250783.205 | Of Which American----------- 96,000 000 000 000 














The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Apr. 24 were 
10.000 cantars and the foreign shipments 11,000 bales. 

















































































MANCHESTER MARKET.—Our report received by Spot. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
able to-night from Manchester states that the market in ns snats 
both yarns and cloths is quiet. Demand for India is im- 12:15. $| Quiet. Quiet. Quiet. | demand. Quiet. Dull. 
proving. We give prices to-day below and leave those for| P.M. 
brevious weeks of this and last year for comparison: Mid.UpI’ds} 10.60a.| 10.48d.| 10.40a.|_—:10.51d.|_ —-10.58d.|_—-:10.234. 
1929. 1928. Sales eoece | 3,000 5,000 5,000 6,000 5,000 4,000 
Oy Futures.{| Quiet Quiet Steady (|Q’t butst’y|Very st’dy| Steady 
844 Los. Shtrt | Cotton 8% Lbs. Shirt- | Cotton * 
32 Cop | ings, Common |M{ddl'g9| 328 Cop | ings, Common |Mtdai'g | 7 to = pts.| y’ ~ a pts'1 =. yes 2 bs 4 pts. yd 14 pts i ot aa 
Twist. to Finest. Upl'ds Twist. to Finest. Upi'ds. opene / decline. ecline (tol pt.adv. ecline. vance. ecline. 
Market, { Q’t butst’y|Barely st’y| Steady /Q’t unch’d'Barely st’y|Barely st'y 
d. d. js. d. 8. a. d. d. dad. js.d. s. d. a. | | : 
154@16%|13 3 @13 6 | 10.63 |154@16%|13 7 @141 | 1062 P.M tb Gectine. | decline, | advance.'| decline. | advanse. | Gectinn. 
154% @16%|133 @13 6 | 1048 115 @16%/136 @140 | 10.32 2 ee vain ——: : : sada penne. 
Seiad hd + e 
15% @16%|13 3 @136 | 10.35 |14%@15%|13 5 @13 7 9.79 Prices of futures at Liverpool for each day are given below: 
15 G16 |133 @135 | 10.34 |14%@16 |135 @137 | 10.07 | | 
154% @16%\13 3 @136 | 10.43 14% @i6K|18 6 @i40 | 10.26 | Sat. | Mon. | Tues. | Wee. Thurs. Fri. 
15% @16%|13 3 @136 | 10.49 |14% @16%113 6 @i40 | 10.40 April 20 
to 12.15 12.30 12.15 4.00 12.15) 4.00 12.15 4.00 12.15) 4.00.12.15| 4.00 
| 
15% @16%|13 4 @137 1075 |15 @16%\13 5 @137 10.63 April 26. D.m.p.M.p.M.p. M.D. M..p. M.D .m.p. m.|p. mM. p. m.|p. M..p. m. 
15% @16%\13 4 @13 7 | 11.12 116 @16%/13 6 6137 | 10.646 | ——@ —_— —_—$ ———$ — — ——_—_ —_—— Fromeiten 
15% @16%\13 4 @137 | 11.14 |15 @16%|13 5 @137 | 10.77 Zinta BLetae ater | d. | a. 
15% @16%\13 4 @137 | 11.10 |15%@17 |136 @140 | 1096 | April_.....-..'. -- 10.29 10.18 10.11 10.10 10.21 10.21 10.20 10.33 10.26 9.98 9.97 
154% @16%\13 4 @137 | 10.96 \154@17 |136 @141 | 10.86 | May_____------ -- 10.37 10.24 10.17 10.16 10.25 10.25 10.24 10.37 10.30 10.02 10.00 
ee 10.28 10.16 10.10 10.11 10.18 10.18 10.18 10.31 10.23 9.93 9.92 
134 @15%|13 3 @13 6 | 10.73 |154@17 |187 @141 | 10.91 | July.-_-----__- -- 10.33 10.21 10.15 10.16 10.23 10.23 10.23 10.36 10.30 10.01) 9.99 
15%@16%13 2 @13 4 | 10.89 |15%@17%|14 0 @142 | 11.11 | August...._--__ _- 10.29 10.18 10.12 10.13 10.20 10.20 10.21 10.34 10.29 10.01 9.99 
15% 416%\13 2 @134 | 10.69 |15%@17%|14 0 @i42 | 11.25 | September_---_ _- 10.26 10.15 10.09 10.11 10.18 10.19 10.20 10.34 10.29 10.02 9.99 
15 @16 1130 @130 | 10.23 16 @17%!141 @143 ! 11.61 owe De ite acs 10. 25 10. 14 10. 08 10.10 10.17 10.18 10.19 10.33 10.29 10.03 10.00 
. ovember =~. .)-- -- 2 : .15 10.15 10.17 10.30 10.28 10.02 9.99 
SHIPPING NEWS.—As shown the exports of cotton | Decem say - 10. 23 10. 12 10.06 10.08 10.15 10.16 10.18 10.31 10.29 10.03 10.00 
. 4 jt mg a ee 08 10.14 10.16 10.17 10.30 10.28 10.02 10.00 
rom the United States the past week have reached 84,195 | fepuary (1990) -- -- 10-37 10.12 10.05 10.08 10 14 10.16 10.17 10.90 10.29 10.04 19. 
bales. The shipments in detail, as made up from mail and MEE aneosag'ée = 10.26 10.15 10.09 10.12 10.17 10.19 10.21 10.34 10.33 10.07 10.05 
elegraphie reports, are as follows: FS pane 10.27 10.16 10.10 10.13 10.18 10.20 10.22 10.35 10.33 10.08 10.06 





2860 FINANCIAL 





CHRONICLE [Vor. 128. 





—_—_-———— 
— 


= 








BREADSTUFFS 


Friday Night, April 26, 1929. 

Flour prices were reduced 5 to 15c. early in the week owing 
to lower prices for wheat. Business as usual, however, 
kept to its old rut regardless of the decline of prices gen- 
erally. Exports from New York last week were 142,609 
sacks against 131,415 in the previous week. Yet City and 
Western mil-feed broke $1 early in the week. Latterly 
prices have again weakened though there has been some 
decrease in stocks. 

Wheat declined on good weather and heavy liquidation 
and latterly dullness of the export trade though at one 
time it was active. On the 20th inst. prices ended 1% to 
114c. lower with May down to a new low for the season. 
Reports of Russian purchases of Manitoba in Liverpool 
were not confirmed. Also beneficial rains fell in both the 
winter and spring wheat belts. Prospects of farm relief 
measures being passed at an early day by Congress seem 
more and more remote. The whole matter may be the sub- 
ject of prolonged debate. Liverpool stated the world’s vis 
ible supply of wheat and floor April 1 at 496,960,000 
bushels against 526,630,000 as of March 1 and 381,250,000 
on April 1 last year. The crop in the central provinces of 
India was estimated at 19,464,000 bushels against 22,896,000 
last year. Export business was only 450,000 bushels. On 
the 22nd inst. prices ended 1% to 244c. lower with reports 
of dissensions in the Canadian wheat pool and the prospect 
of stout opposition in Congress to measures for so~<alled 
farm relief. President Hoover attacked the debenture plan. 
Some of the private crop reports were favorable. The 
United States visible supply decreased last week, 3,003,000 
bushels against 1,207,000 in the same week last year. The 
total was 118,246,000 bushels against 65,150 a year ago. 
One comment on the 22nd inst. was: “Wheat made the low- 
est record seen in the last five years, and does not seem to 
have any friends at this time. The bearish fundamental 
conditions still prevail.” 

On the 23rd inst. prices advanced %4c. and reacted ending 
yc. lower to %e. higher. Export sales were estimated at 
2,000,000 to 3,000,000 bushels. Winnipeg wired that reports 
of dissentions among the Canadian pool managers were 
ridiculously false; that never before had such harmony 
prevailed. Winnipeg reported a good demand for No. 2 
Manitobas and the lower grades; also that there was some 
fresh export inquiry. Caimdiin country marketings on 
Monday were 320,000 bushe!s. The world’s visible supply 
for the week decreased 16,408,000 bushels with the total 
now in sight 363,000,000 bushels against 273,000,000 in the 
same week last year. It is predicted that Germany and 
Russia will have to buy considerable wheat. A Winnipeg 
Grain Exchange seat was reported to have sold on the 25th 
inst. at $16,100, a new high record. This was net to the 
buyer. 

On the 24th inst. prices ended 14 to 2c. higher on a good 
export demand, stronger cables, and too much rain in the 
central and southwestern sections of the winter wheat belt. 
The Government weekly report was rather unfavorable as 
to winter wheat. It was bearish, however, as to spring 
wheat. Export sales were estimated at 2.000,000 to 3,000,- 
000 bushels and since Monday they are said to be around 
7,000,000 bushels. Most of this was Manitobas. Foreign 
advices reported large sales of Plate wheat to Spain and a 
good Continental demand for North American grades. The 
Continent needs good spring rains in order to allow for 
rapid farm work. 

An Associated Press dispatch from Lincoln, Neb., said 
that 300 wheat growers of Nebraska and Wyoming had 
effected organization of a wheat pool, giving it the name 
of the Mid-West Market Association, non-stoek, ¢o- opera- 
tive. The pool was said to represent 13,000 grain growers 
in the two States and was declared the largest in existence 
in the Middle West. J. W. Brinton, Director of the Nebraska 
Wheat Growers Association, said: “The Farm Relief Meas- 
ure being formulated in Congress wil organize farmers 
from the bottom, instead of the top. The Government will 
lend you funds for the constructing of respectable elevators 
and facilities, but if you will not use the aid offered you 
will be no better off.” 

On the 25th inst. prices fell 1% 
for the season. Liquidation was heavy by Eastern and other 
interests. Some feared further and important liquidation 
of the May delivery. Export demand fell off after total 
export sales on the 22nd and 23rd inst. of 7,000,000 bushels 
to England and the Continent. Liverpool declined % to 14. 
Crop news from the winter wheat territory was favorable. 
The Kansas and Oklahoma State reports said that the con- 
dition of the crop was excellent. Private advices from 
Nebraska, Illinois and Indiana were also favorable. Frost 
was indicated for Kansas, Nebraska, Missouri, Illinois and 


to 2c., reaching new lows 


Iowa, but the general impression was that this would hardl 
do much harm. Seeding has been delayed in the America 
and Canadian Northwest. 

Today prices closed % to 4c. higher. Early prices we 
down to a new low for the season. There was some Ma 
liquidation. The open interest is gradually decreasing. A 
one time May was 4%c. under July or the widest on th 
crop. Some frost was predicted but it is not expected t 
prove injurious to the crop, for it is not jointed as yet. Bu 
the technical position was better after the recent ve 
drastie liquidation and sharp decline. After the low touched 
early in the day there was a rally of roughly 1 to 1%4c. o7 
short covering, due to the passage of the Farm Relief Bi 
in the House of Representatives at Washington yesterday 
At one time there was a good deal of selling today by th 
Northwest. Crop reports from the Southwest were gen 
erally very favorable. Some are talking of a crop of 650 
000.000 bushels. North American shipments, according t 
Bradstreet, this week were 6,375,000 bushels, pointing to 
total for the world of about 13,000,000 bushels. This ma 
mean a decrease in the stocks afloat of something lik 
$7,000,000 bushels. Final prices show a decline for th 
week of 3% to 4%e. 


DAILY CLOSING PRICES | ag! Vase as a tof wae. 
TRO; DIG np once a0 nb annccmsmpnn 143% 140% 140 14156 i39%% 139 


































































DAILY CLOSING PRICES OF } a's nea a IN CHICAGO 
Sat. Mon. Tues. Wed hry) : 

(CE ESS 115% 113% 113% 114% 1 

July he oly iat Siisnaib IRD teams aes 20 ap knoe ame 119% 117% 117 118% % 6h U6 1163 

Septemrber delivery ---.....--...-. 120% 120% 120 

DAILY CLOSING PRICES OF WHEAT FUTURES 1 omaaanl 
‘ . Tues. Wed. Thurs. Fri. 

gk RE yh ee ee 123. 120 120 121% 120% 120 

J, SE x Anite ns deb xadaben 124% 122% 122 23% 122% 123 

6 PR 124% 121% 122 1338 122% 123 


Indian corn declined, following wheat, though not 
weak as wheat, because there was a good demand on de 
clines and seeding is rather late. On the 20th inst. price 
ended %ec. lower, although at times during day, especiall 
early in the trading, the tone was one of independen 
strength. For the receipts were small, country offering 
light, the cash demand fair and the weather rainy. Tha 
seemed to presage a continuance of the small crop move 
ment. But later corn followed wheat downward. It fe 
114c. from the high of the morning. Following its own ben 
corn was inclined to advance or at least to maintain price 
at a steady level On the 22nd inst. prices advanced \ t 
3c. early but broke later with wheat and ended \ to Ka 


lower. Again, however, it showed at times not a little in 
dependent strength. The belt was wet. Receipts we 
small. The United States visible supply decreased las 


week 2,617,000 bushels against 1,261,000 a year ago. Th 


total is 30.853,000 bushels against 40,059,000 last yea 
Chicago’s stock decreased 2,745,000 bushels. The grai 


trade is looking for noteworthy reduction in stocks of cor 
at Chicago, providing the boats now loading, clear befo 
Saturday night. 
On the 23rd inst. prices ended 1 to 2c. lower with th 
weather ideal for the movement and seeding. Foreig 
markets were easier with River Plate and South Africa 
offerings at lower prices. No aggressive support appeared 
though the forecast was for rains in many States. On t 
24th inst. prices advanced 144 to 1*%c. with the weather uy 
favorable. Further rains, it is said, will bring about a lat 
season for the completion of corn. Cash markets were ge 
erally firm. There was a better demand from the Easter 
industry. On the 25th inst. prices finaliy decline 1c. unde 
the influence of wheat. There was scattered liquidation a 
May which affected distant months. December showe 
relative steadiness owing to some delay in seeding in so 
parts of the Southwest and constant rains created the fea 
that there may be a delay in planting in the central sectioy 
The shipping demand was active and there were sales q 
about 300,000 bushels at Chicago. Country offerings we 
very small and a light movement is looked for until afte 
planting is completed. The weather was too wet for 
large movement of corn. Kansas reports seeding delayed 
To-day prices ended % to 1%«c. higher with the weathe 
still unfavorable for farm work and there are fears of d 
layed planting. There was good commission house buying 
Cash demand was good. Omaha reported heavy sales o 
the best basis of the crop. Country offerings were ligh 
The movement was small. Cash interests were said to b 
switching from May to September on a considerable seal 
Final prices show a decline for the week of 1% to 2%e. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri 
ie Ween. Sk eens ae 109% 107% 105% 106% 105% 106 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. 
OS. a ee ea 90% 90 8734 89% 88% 
July delivery___-_--. Satan alos crne Su 94 %4 93% 91% 92% 91% 
September delivery__------------ 95% 9414 92% 94% 93% 
ats sympathized only slightly with the decline in othd 
grain. Like corn they showed independent steadineg 


with seeding delayed and the demand not unimportan 
On the 20¢h inst. prices closed 4 to %c. lower in respons 





to the decline in other grain but like corn, oat prices left 
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hemselves would probably have advanced rather than de- 
lined. In fact, at one time on the 20th they were 4 to 
’c. net higher. On the 22nd inst. prices closed % to %c. 
lower in sympathy with the decline in other grain. The 
nited States visible supply decreased last week 626,000 
bushels. The total is now 10,404,000 bushels against 13,576,- 
DOO a year ago. On the 23rd inst. prices ended practically 
unchanged after an early advance of % to %c. May was 
not freely offered. The Northwest and cash interests 
bought. The country movement was still small. 

On the 24th inst. prices ended % to %e. higher in sym- 
pathy with other grain. The unfavorable weather was also 
a factor. It is expected to result in a smaller acreage. Some 
export business in Canadian oats was reported. On the 
25th inst. prices declined 4 to ™%ec. Seeding, however, it 
is said, will be later in Nebraska. In fact, it has been de- 
layed in many parts of the belt. The acreage may be re- 
duced. No great selling pressure appeared. But the cash 
demand was not brisk and the influence of prices for other 
grain was apparent. Today prices advanced 4 to %c. on 
the strength of corn and bad weather. There is a fear that 
the unfavorable weather conditions might cause a shortage 
in acreage. Little was heard of export business, Final 
prices show a decline for the week on May and July of % 
to %c., while September is 1c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


N Sat. Mon. Tues. Wed. Thurs. Fri. 
bt See eee. 60% 60 60 60% 60% 60% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pts nththitd Stine Sie batdhorn 47% 46% 46% 47% 46% 47% 
45% 445% 44% 45% 45 45% 
RE alana Awd at 43% 43% 43% 43% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


, Sat. Mon. Tues. Wed. Thurs. Fri. 

sedis She weunee 51% 49 49% 50 49% 48% 

aA Lita ce tgs ti hte elie 52% 50 50% 51% 50% 50% 
50 49%, 49% 


Rye declined only moderately in response to the lower 
prices for other grain. On the 20th inst. prices ended 1c. 
lower on considerable liquidation in a listless market. 
Aggressive support was absent. On the 22nd inst. prices 
closed 3 to 34%4c. lower at new low levels for the season. 
May rye fell 6c. at Winnipeg. The visible supply of the 
United States last week increased 10,000 bushels against 
141,000 in the same week last year. On the 23rd inst. prices 
ended 4 to 7/9c. higher though at one time rather weaker, 
on liquidation. But in the end there was enough demand to 
take the offerings quite well, even though there was nothing 
said about export business. 

On the 24th inst. prices were up to 25% to 2%,¢. in response 
to the rise in wheat and there were reports of some export 
business. The weather was bad. On the 25th inst. export 
demand was lacking and this and the lower prices for other 
grain affected rye. Prices fell 1% to 2c. On the decline, 
however, the buying was of a good character. Today prices 
closed % to 114e. higher in sympathy with other grain. No 
export business was reported. Final prices show a decline 
for the week of 14 to 2%c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
nr MIR Ss 8 i wlan 9334 90% 91% 94% 93 94 
8 eee - 95% 9214 92% 95% 94% 95 
September delivery -_-------.----- 96% 93% 93% 96% 945% 96% 


Closing quotations were as follows: 
GRAIN. 











Wheat New York— Oats, New York— 
ee. SON, (0.0. cawncucae 1.39% = |. Aer - 60% 
No. 2 hard winter, f.o.b....1.25% No. 3 white... nwt ane 
Corn, New York— Rye, New York— 
ee Leet. > BEML. seancnteamacakhse 
ty Crease 1.05% Barley, New York— 
bo | ROIs wn ini We occaaier nnd iittin 83 
FLOUR. 
Spring pat. hizh protein .$6.35@$6.95| Rye flour, patente_.__-_ $6.45 @36.70 
spring pateuts.._.._.. 5.80 6.20! Semolina No. 2, pound. 3% 
ears, first spring._... 5 20@ 5.60| Oates goods_...---.... 2-750 2.80 
Soft winter straights _. 5.70@ 6.05/| Corn flour__--..-.... 2 2.60@ 2.65 
Hard winter straighte__ 5 65@ 5.95/| Barley gzoods— 
Hard winter patents... 595@ 6.45 OS ae 3.60 
Hard winter clears___-- 5.10@ 5.55| Fancy pear! Nos. 1, 2, 
Fancy Minn. patents.. 7 65@ 8.25) i” 5 ai 6.50@ 7.00 


SPU, «ccciesaase 7.80@ 8.50 

For other tables usually given hcre, see page 2756, 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Apr. 20, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats, Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
+ ela eee eer 152,000 11,000 86,000 52,000 163,000 

Re Bes sg)  gagateten  L~ weegaheiete 5,000 4,000 Rae ae 
ES 293,000 86,000 66,000 8,000 16,000 
Se eee 870,000 173,000 98,000 3,000 136,000 
Newport News. .....---- Ge... wedie:. wae! <ade- “- Gmeies 
meu 294,000 212,000 92,000 41,000 2,000 
2 ea 720,000 159,000 chee ax pe Be. 51,000 
EEE 2,218,000 383,000 208 ,000 3,000 43,000 

ee 3,440,000 2,262,000 1,153,000 57,000 235,000 
afloat_-- 173,000 See. Bedcks  “aetilen 275,000 

i doicenaee 2,622,000 29,000 215,000 12,000 12,000 
182,000 27,000 28,000 21,000 22,000 

id ee _-13,905,000 12,433,000 1,689,000 2,680,000 664,000 











Seckibnnne 351,000 eon somone ieetian in solos Staelin 

ae atlirena gsaeianicaal 29,675,000 1,010,000 2,154,000 1,422,000 3,518,000 
oe 372,000 696 ,000 267 ,000 pepe te 8,000 
See 3,084,000 1,294,000 366 ,000 10,000 95,000 
eee 18,284,000 3,225,000 10,000 32,000 14,000 


aaa 3,611,000 246 ,000 | re 





| 
| 








Wheat, Corn. Oats. ° 
United States— bush. bush. bush. bush 4 
St. Joseph, Mo.......- ad 1 be ty as Es aan eS Tb 3,000 
Wie th neinenasinty eee § 000 218,000 cannes 13,000 
Indianapolis. ........... 357,000 1,373,000 761,000 eeeete  saccse 
bb os tcmeen et coup 7,565,000 2,341,000 1,343,000 36,000 86,000 
On Lakes....... “peacée... eahnns 350,000 ies. e¢naec.>..  Suenme 
Total April 20 1929. ..118,246,000 30,853,000 10,404,000 6,975,000 7,852,000 
Total April 13 1929_._121,249,000 33,470,000 11,110,000 6,965,000 8,004,000 
a April 21 1928... 63,620,000 37,388,000 12,490,000 5,410, 2,676,000 
ote.—Bonded grain not included above: Oats, New York, 242,000 bushels; 
Boston, 21,000; Philadelphia, 4,000; Baltimore, 45,000; Buffalo, 124,000; Duluth 
14,000; ° le » ag: 28,000 bushels in 1 


1928 ’ 
Philadelphia, 3,277,000; Baltimore, 3,618,000; B 








uffalo, 8,884,000° Duluth, ,000, 
on Lakes, 361,000, total, 20,810,000 bushels, against 9,432,000 bushels in 1928. 
Canadian— 
Se ee A L,, See 579,000 351,000 399,000 
Ft. William & Pt. Arthur_66,119,000 _ .... 6,321,000 2,116,000 7,265,000 
Other Canadian. --...._._ 7, Saeueee =. Setaee 2,249,000 221,000 1,187,000 
Total April 20 1929... 83,475,000 ....-- 9,149,000 2,688,000 8,851,000 
Total April 13 1929... 91,380,000 _._... 9,331, 2,829,000 9,327,000 
Total April 21 1928... 76,773,000 -..... 2,413,000 3,305,000 3,978,000 
Summary— 
pS a ren 118,246,000 30,853,000 10,404,000 6,975,000 7,852,000 
Ce oo Shcasacsce GUMsCMee © sscnse 9,149,000 2,688,000 8,851,000 
Total April 20 1929__.201,721,000 30,853,000 19,553,000 9,663,000 16,703,000 
Total April 13 1929__.212,629,000 33,470,000 20,441,000 9,794,000 17,331,000 


Total April 21 1928___140,393,000 37,388,000 14,903,000 8,715,000 6,654,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee. 
ending Friday, Apr. 19, and since July 1 1928 and 1927. 
are shown in the following: 











Wheat. Corn. 
Erports. 1928-29. 1927-28. 1928-29. 1927-28. 
Week Since Since Week Since Stnce 
Apr. 19. July 1. July 1. Apr. 19. July 1. July 1. 





Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 5,617,000455,128,000/401,124,000| 225, 32,434,000] 13,835,000 
Black Sea__- 8,000! 2,216,000} 9,480,000) __.__- 

Argentina. __| 5,124,000 159,961,000)137,491,000) 4,902, 

Australia ___} 3,920,000} 93,568, SEUOCCON .2c2cs|  coscccuel< ashes 
WORD ciiieiicich: 5) aia | 1330 DN: CUOMO od wie umes 
Oth. countr’s; 744,000, 38,036,000 26,672, 230,000) 25,540,000) 22,941,000 


Total. ---- 15,413,000 750,021 ,000638, 134,000) 5,357,000 251,510,000 273,134,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
APRIL 16.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 16 follows: 

The storm that was central off the middle Atlantic coast at the close of 
last week moved slowly northeastward and brought rain or snow to most 
sections of the Northeast. 'Temperatures were generally seasonable in 
western districts and precipitation was widely scattered. General rains 
were reported over north-central areas and the extreme West on the 19th, 
and a reaction to cooler had set in over the more eastern States. A rather 
shallow depression was central over Oklahoma on the 20th, and as it 
moved eastward widespread precipitation in the East, with 
numerous thunderstorms, severe locally. There were some heavy rains 
during the passage of this storm, particularly in the extreme South and in 
the Eastern Lake region. 

Temperatures were generally moderate in most areas east of the Missis- 
sippi River during the latter part of the week, except for a reaction to 
cooler on the 22d, and it was rather cool for the season in some parts of 
the West on one or two days, but warmer weather prevailed toward the 
close. Precipitation was widespread over western sections on the 20th, 
but toward the close of the period it was largely local in character. 

Chart I shows that the week, as a whole, was considerably cooler than 
normal from the Ohio Valley northward and eastward, and that near- 
normal warmth prevailed in nearly all other sections of the country. In 
the former area the mean temperatures ranged from 3 detrees to as much as 
8 degrees below normal, with the greatest minus departures in the Appala- 
chian Mountains, the lower Lake region, and the northern part of the middle 
Atlantic area. In the South temperatures averaged from 1 deg. to 2 deg. 
above normal to a like amount below, with most stations showing slight 
excesses. They were slizhtly above normal in most parts of the Great Plains 
and Rocky Mountain States, except the extreme northern districts of the 
latter, and were mostly somewhat below normal farther west. 

Some low temperatures occurred the latter part of the week in Appala- 
chian Mountain sections, with freezing extending as far south as extreme 
southwestern Virginia, and 6 deg. below freezing at Elkins, W. Va., In the 
interior temperatures as low as freezing were confined to the more northern 
pay Cpe while in the South the lowest reported ranged from about 40 deg. 
to 6 eg. 

Chart II shows that precipitation during the week was widespread, and 
was heavy in the middle and north Atlantic areas, the lower Lake region, 
and in the central trans-Mississippi States, with northeastern Kansas and 
northwestern Missouri receiving from 2 to more than 4 inches, and_ most 
Atlantic cost stations reporting like amounts. In the Southern States 























| rainfall was mostly light to moderate in amount, though a few rather 


heavy local falls were reported, but it was substantial in the central Rocky 
Mountain area. 

The continuation of rather frequent rains in the interior valleys and 
many northern districts caused further interruptions to field operations, 
and seasonal activities are now considerably behind an average in most 
places; in some sections they are from ten days to three weeks late. In 
the middle and north Atlantic areas, the Ohio and middle and upper 
Mississippi Valleys, and the Lake region some plowing and seeding were 
accomplished, but field work, in general, is still inactive because of wet- 
ness. It was again cool over these sections and growth of vegetation was 
checked, but in this respect the season is still well advanced. 

As stated in previous bulletins, fruit trees were unfavorably advanced 
through the influence of abnormally warm weather during parts of March 
and earlier in April, and, consequently, the heavy to killing frosts during 
the week have done considerable harm in many places, especially in Ap- 
palachian sections. In the Lake rezion and Ohio Valley the damage was 
generally local and rey ng light, but in the Virginias it was more extensive. 
Much harm was done in West Virgiiia Friday morning, when a temperature 
as low as 26 deg. was reported at Klkins, and, as the week closed, like con- 
ditions again prevailed, while at he same time freezing extended south- 
ward to extreme southwestern Vi.ginia. Fruit in some Atlantic sections 
was damazed also by the severe storm the first part of the week. 

In the South conditions were generally favorable. Temperatures were 
seasonable, except for some rather cool nights, and rainfall was mostly 
light to moderate, permitting active field operations in most places, and 
promoting satisfactory growth. Crops have improved in Florida since the 
rains of last week, and moisture is mostly ample throughout the South, 
except in western Texas and New Mexico; a few sections are still too wet. 
Except for wetness in a few places, conditions were generally favorable 
also in the Great Plains, with much seeding accomplished in the North. 

In some western mountain sections and the eastern Great Basin cold 
rain, or snow, was unfavorable for livestock, especially for young lambs 
and calves, with considerable loss repor from some places. In the 
more western States the weather was mostly favorable, except that rain 
is still needed in parts of the interior of the Pacific Northwest, and frost 
did considerable injury to peaches and cherries in Oregon; commercial 
pears were saved by heating. 

SMALL GRAINS.—The weather of the past week was rather unfavorable 
for growth of winter wheat in the Ohio Valley and it made only fair progress 
but the condition remains generally very good to excellent. except for 
some local yellowing due to too much rain. Growth was variable in the 
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States, varying from poor in Minnesota to very ¢ 

to excellent in Missouri; warmth and sunshine would be beneficial in lowa, 

while there were a few complaints of too rank wth in Missouri. Very 

advance was made in the Great Plains, with plants jointing in eastern 

nsas and the crop doing well in most western sections. Marked improve- 

ment was shown in Washington, although there was little or no stooling; 

some advance was made in Oregon. Winter wheat was favored in the East 
and South, except for some poor progress in dry sections of Texas. 

g spring wheat made rapid advance North Dakota, except in 
the Red River Valley; this work progressed well the latter part of the 
week in other northern parts of the belt, but some sections were still too 
wet. Spring wheat was showing better germination and growth in Wash- 
ington, but warm weather is needed generally and more moisture in eastern 
parts. Oat seeding was rather slow in some central-northern areas, es- 
pecially in lowa where much was broadcast; there were some complaints 
of yellowing in Illinois, but progress and condition were generally satis- 
factiry. Oats were pending in some sections of the South and harvesting has 
begun in Florida. Rice — is well advanced in Louisiana, with very 

a —— and this work progressed in the Sacramento Valley of 
Jalifornia . 

CORN .—Except in the Great Plains States and in the South, the prepa- 
ration of seed beds and the planting of corn made slow progress during 
the week because of continued wet soil, though fair advance was made in 
some Ohio Valley sections, particularly in parts of Kentucky. Very little 
preparation was possible in Iowa, while in Missouri plowing was resumed 
only in the southern part. Except for wetness in northeastern Oklahoma, 
the eastern half of nsas, and southeastern Nebraska, seeding made 
good progress in the Plains States, with some corn planted as far north 
as southwestern Nebraska, though very little was accomplished in Kansas. 
Planting was well advanced in Oklahoma, with the early crop up to a gen- 
erally geod stand and some cultivation. In the Southern States conditions 
were generally favorable. 

COTTON .—In the eastern half of the Cotton Belt the nights were rather 
too cool for best germination and growth of early-seeded cotton, but planting 
made mostly satisfactory advance, except where wet soil interfered, — 
cipally in parts of the Carolinas and Mississippi. Early plantings have n 
nearly completed in South Carolina, with some cultivation, and seeding 
progressed rapidly in Georgia, except in the northern part, with plants 
ready to chop out as far north as Macon. In Louisiana conditions were 
generally favorable, with stands good and looking well. 
in planting was reported from western Arkansas and parts of the north, 
but slow elsewhere because of wetness. In Oklahoma P anting has become 
general in the southeast and south-central portions and begun in the north 
and west. In Texas growth and stands are | good and the general 
condition ranges from fairly good to excellent, though some replanting 
will be necessary where heavy rains occurred last week, and cultivation is 
backward in some wet areas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cloudy, wet, and cool. Frost on Friday did 
slight damage to truck; heavy frost at close of week in west. Favorable 
for wheat, pastures, and meadows, Wet weather retarded farm work, 
which is behind in some localities. Generally unfavorable for early crops 
and for fruit. 

North Carolina.—Raleigh: Rain early in week beneficial, though de- 
laying work to some extent in central and east; considerable plowing done 
in west. Some frost damage to tender tr ck, strawberries, and apples 
Slow progress in further planting of corn and cotton account wet soil and 
coolness. Considerable tobacco transplanted in east. Wheat, rye, oats 
and clover doing well. 

South Carolina.—Columbia: Generally favorable, but some nights too 
cool, and rains at beginning and end of week further retarded spring plow- 
ing in northwest where work is backward and only small part of cotton and 
corn planted. Elsewhere early corn and cotton planting nearing completion, 
with germination improving and some cultivation. Winter cereals, truck, 
and forage improved; oats and rye headed in large areas. 

Georgia.—Atlanta: Cool weather checked growth ani germination, 
but a sence of general rains favored rapid advance of farm work. Plant- 
ing cotton, corn, and numerous minor crops proceeded actively. Cotton 
suffering somewhat from cool weather, necessitating moderate amount of 
replanting; ready to chop as far north as Macon, but planting slow in 
extreme north. Much corn up to good stands and doing well. 

Florida.—Jacksonville: Progress and condition of cotton good, but nights 
too cool. Rain of previous week imrroved truck, corn, melons, tobacco, 
and citrus, but some damage on lowlands, and hail on 15th damaged 
truck, melons, and tobacco beds locally in north and central. Oats being 
harvested. Satsumas in west doing well. 

Alabama.—Montgomery: Locally heavy rains Saturday; otherwise dry; 
moisture mostly beneficial. ess and condition of oats, truck, pas- 
tures, and fruit mostly fair to g Planting corn and potatoes continues; 
earl -planted generally coming up nicely. Bedding sweets practically 
finished. Good progress planting cotton in south and some central sections 
and commencing in extreme north; stands of early-planted somewhat 
irregular, but mostlv fair to good; some replanting in southeast; chopping 
progressing locally in south. 

Mississippi.—Vicksburg: Planting cotton and corn made slow advance 
and germination and growth mostly poor due to frequent rains and cool 
aes: much up to fair stands. i rogress of gardens, pastures, and truck 

a good. 

Louisiana.—New Orleans: Weather favorable for crops, except some 
nights too cool for best growth. progress in planting cotton and 
corn and cultiva'ing early-planted, with stands good and looking well: 
hail caused slight damage in northwest. Rice planting well advanced, 
with germination very good. Sugar cane, pastures, potatoes, truck, and 
fruits doing well. 

Texas.—Houston: Warmth, with light or no rain, generally favorable 
for plant growth and field work, except conditions droughty in portions 
of west and soil too wet for planting and cultivation in upper coast and 
parts of central and southwest. hail damage in central and north- 
east. Progress and condition of \ inter wheat, oats, pastures, and truck 
mostly very good, except poor in droughty sections; oats heading in south 
and east. Progress and condition of corn very good, but fields grassy in 
wetter sections. ess and stands of cotton mostly good; condition 
fairly good to excellent; some replanting necessary where excessive rains 
last week and cultivation backward in wetter areas. 

Ok .—Oklahomi City: Favorable for plowing and planting, ex- 
ae northeast portion where work further delayed by heavy to excessive 
rains. Progress and condition of winter wheat and oats generally good 
to excellent. Corn planting well advanced; earl~ generally up to good 
stands, with some cultivated. Cotton planting general in southeast and 
south-central and beginning in north and west. 

Arkansas .—Little Rock: Very good advance in planting cotton in most 
of west and locally in northeast where light rains; progress rather poor 
elsewhere, due to wet, cloudy weather; crop up in parts of central and 
south. Still planting corn in most portions; much yet to plant in north 
and east. Very favorable for growth of cotton, corn, wheat, oats, meadows, 
pastures, potatoes, truck, fruit, and strawberries. 

Tennessee.—Nashville: Week excellent for farm work and much done, 
but too cool for vegetation. More rain in some sections would be benefi- 
cial, but recent flood prevented cultivation. Little cotton planted, but 
considerable corn seeded. Oats started well. Progress of winter wheat 

excellent under favorable weather. 

Kentucky.—Louisville: Mostly cool; rain heavy in extreme west; other- 
wise light to moderate. Favorable f r soil preparation until near end. 
Corn planting made fair progress in southwest and commenced in north 
and central, but awaiting warmer weather. Tobacco plants fine and plenti- 
ful. Oats average to large size. Progress and condition of winter wheat 
mostly excellent; knee-high in west and jointing generally. 
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THE DRY GOODS TRADE 


New York, Friday Night, April 26 1929. 

The general attention of textile interests is being directed 
to the activity of the Wool Institute in the study of style 
tendencies. At a meeting held at the Institute on Tuesday, 
details of a projected systematized study of style trends 
were submitted and a conference composed of retailers, 
mill-men, and cutters-up was announced for the purpose of 
discussing its possibilities. Using the Institute as a sort of 






headquarters to which information about fashion trends wi 
be gathered, it is planned to digest this information by means 
of charts which will show a clear comparison of the various 
tendencies of demand and indicate which fashions are dead 
or dying, which growing stronger, and so forth. The con 
tention is that a scientific analysis of style trends may lead 
to alleviation of the losses and wastes which result from the 
inability to accurately anticipate demand. It is hoped that 
the breadth and scope of the proposed analysis will enable 
estimates to be made with sufficient accuracy to give style 
creators reliable indicators of the direction of demand, sc 
that they may base new creations on a sounder foundation 
than has been hitherto possible. Cotton goods markets 
continue to move into distribution in good volume, with the 
future made uncertain by the dangers which attend the 
current high rate of production. The apparently unaf 
fected popularity of silk prints is promoting favorable 
sentiment among factors concerned with their production 
Demand continues active, and further improvement In 
styling is asked for rather urgently. 


DOMESTIC COTTON GOODS.—While rumor and re 
port so far this month have not generally painted activit 
in cotton goods markets as very great, factors are apparentl 
expecting that aggregate business will approximate good 
proportions. The high volume of business which has oc 
eupied print cloths and wash goods mills for some time pas 
has been well maintained, and if reports from other places, 
such as the sheetings division, are not so satisfactory, and 
indeed are a source of real disquietude to some factors, tota 
business for the month is still expected to register a favorable 
figure. The price situation continues uncertain. There are 
instances of price shading in various quarters, and while the 
general opinion seems to be that quotations are now as low 
as they well may be, it isa moot point what might result, for 
instance, if heavy orders of sheetings became obtainable a 
concessions. With regard to the latter, some constructions 
are now quoted at the lowest level since last year, anc 
similar easiness in other lines is said to be partly a reflection 
of this state of affairs. Although some feces goods mills have 
experienced a slight slackening of business of late which has 
enabled them to catch up on deliveries, they are in a good 
statistical position. In most instances they are well soid 
ahead, and are continuing to contract a good volume o 
orders. Wash goods factors are successfully resisting sug 
gestions of concessions, even where large orders are involved, 
and are benefiting by the stress which demand is laying on 
fine qualities. It is said that buyers are showing a gratifying 
willingness to lend their support to the higher standards o 
offerings. A rather quiet primary market during the middle 
of the week was relieved by reports of large foreign demand 
for the finer constructions of rayon and cotton mixtures. 
Lines of staple ginghams for the Fall season are priced so 
attractively that it is expected that orders will begin to be 
placed for them earlier than might otherwise be expected. 
The opening of the Amoskeag Company’s Fall lines at prices 
corresponding to those quoted on Spring offerings is one 
of the encouraging features of the week; Print cloths, 28 
inch 64x60’s construction are quoted at 534c., and 27-inch 
64x60’s at 5'4%4c. Grey goods, 39-inch 68x72’s construction 
are quoted at 83%c., and 39-inch 80x80’s at 10 4c. 


WOOLEN GOODS.—Owing to further unfavorable 
weather business in woolens and worsteds has not outgrown 
the quiet conditions which have been general during the 
past two weeks orso. Spring and Summer goods are selling 
in retail stores, but demand lacks impetus while the weather 
continues uncertain. However, it is expected that the first 
fine 4 should bring crowds of buyers into the stores, 
and that the fresh public demand will be reflected in an 
increased volume of orders placed with mills. Meanwhile, 
duplicate goods are being asked for steadily, if in moderate 
y serene he and the favorable position of the primary in- 

ustry as a whole is enabling most factors to weather the 
present comparitive quiet without too much discomfort. 
Production continues in a fairly good relation to sales, and 
this cireumstance, coupled with general faith in the policies 
of the Wool Institute, is helping manufacturers to retain 
their optimistic attitude. While many worsted manu- 
facturers are complaining of the narrow margin of profit 
obtainable on sales, they are in a better position for com- 
bating conditions of this nature than are otton goods manu- 
facturers who are hampered by a more intensive production. 
The possibilities of a strike on a large scale are not being 
regarded with very great apprehension. It is thought 
improbable that such a strike will start before June, nor 
last longer than a month, and since June is the month 
which is customarily given over to the viewing of Fall offer- 
ings by buyers, and the production end of the trade is 
necessarily quiet at that time, it is not expected that manu- 
facturers will suffer unduly from it. 

FOREIGN DRY GOODS.—Linens are practically feature 
less. Business is a matter of steady trading and moderate 
volume, with such changes as do occur characterized by 
extreme slowness. The position in Belfast is hopeful ac- 
cording to reports, with factors bringing system to bear on 
the analysis of costs, and expecting to inaugurate a some- 
what more profitable price basis with the appearance of a 
better demand. Burlap buyers are exhibiting great uncer 
tainty and showing little inclination to buy even at the low 
prices current at this time. Light weights are quoted a 














































































































































6.60c. and heavies at 9.00c. 
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State and City Devartment 
NEWS ITEMS 


Delaware, State of.—Legislative Session Closes.—The 
102d session of the State Legislature adjourned at 5.15 p. m. 
on April 19 after the Senate had defeated two measures 
which had been introduced by Senator Virdin, relating to the 
primary — and a complete change in the State regis- 

ation laws. 


Florida, State of.—$50,000,000 Bond Issue Bill Intro- 
duced in House.—Frank J. Booth, the Representative from 
Pinellas County, introduced a joint resolution in the House 
pn April 18 providing for a constitutional amendment author- 
izing a $50,000,000 bond issue to be used for the stabilization 
pf finances in heavily bonded counties, completion of the 
primary and secondary road systems of the State and 
nereased revenue for schools, according to the Florida 
“Times-Union” of April 19. The paper goes on to say: 


The Penellas County representative stated that the bonds could be re- 
red in about 25 or 30 years in this manner. The license tag sales now 
produce $4,888,000 annually he pointed out, and probably will increase. 
if more money than this is needed for maintenance of highways, —— 
on automobiles, or filling station taxes, could be appropria for the 


purpose he stated. 
To Be Voted in 1930. 


The proposed amendment specifies that not more than $10,000,000 shall 
be issued during any one year and that the bonds shall not bear more 
han 44%% interest. The amendment would be voted on in the general 
plection in 1930, the resolution provides. 

The $50,000,000 would complete both the primary and secondary prefeten- 
ial roads of the State, Representative Booth stated, and give Florida the 
nest road system in the nation. 

This would give the State lasting relief from present taxation problems, 
he Pinellas county representative stated. Taxpayers of the State should 
not view the size of the proposed bond issue with alarm, he said, as the 
provisions for spreading the issuance of bonds over a period of years will 


minimize the expense. 
Resolution in Full. 


The resolution follows in full: 
““A joint resolution pronouns: an amendment to Section 6, of Article [X 
Df the Constitution of the State of Florida, relating to the power of the 
lature to provide for the issuance of bonds. 
‘Be it pony to A lezislature of the State of Florida: 
‘**That the follo g amendment to Section 6, of Article IX, of the Con- 
titution of the State of Florida, relating to the power of the lezislature 
0 provide for the issuance of bonds is hereby agreed to and shall be sub- 
mitted to the electors of the State for adoption or re‘ection at the next gen- 
pral election of representatives, to be held of the year A. D. 1930, that is 
0D say, said <ection shall be amended to read as follows: 
“Section 6, the lezislature shall have power to provide for issuing State 
bonds only for the purpose of repelling invasion or suppressing insurrection 
pr for the purpose of redeeming or refunding bonds already issued at a low- 
pr rate of interest, or for the purpose of construction or completing the State 
highway system. Provided that the bonds issued for the construction or 
rompletion of a State hizhway system shall not exceed in the aggregate the 
m of fifty million ($50,000,000) dollars, and not more than ten million 
$10,000, ) dollars in bonds shall be issued in any one year, and no bonds 
shall be ed that will bear interest at a greater rate than 44% per 
oomedy = they shall be offered for public sale at not less than par and 
ACC! terest.’’ 


House Approves Navi-ation District Bonds.—The Florida 
Times-Union’’ of April 19, states that the House passed 
enate Bill No. 138, ratifying the $1,887,000 bond 
issue of the Florida Inland Navigation District. It is said 
that the proceeds of this bond issue are to be used to purchase 
he right-of-way for the East Coast canal. : 
Bill Introduced to Abolish Bond Trusteeships.—The following 
eport is taken from the ‘‘Wall Street Journal’’ of April 23: 
New bill introduced in the Florida Legislature by Representative W. B. 
Moon would abolish the office of bond trustees in all counties, districts 
and municipalities, and substitute the State Treasurer to handle all details 
pf bond issues. The bill is a companion to one introduced in the Senate 
equiring registration of all bonds with the State Treasurer, and money 
or interest and sinking fund to be deposited with that official, who shall 
pay out interest and principal when due. 

Hidalgo County Water Control and Improvement 
District No. 7, Tex.—Suit Brought to Validate Bonds.— 
Our western correspondent informs us that the above named 
district has filed a mandamus action in the Travis County 
district court at Austin in order to compel the attorney 
peneral to approve $2,750,000 in bonds for canal improve- 
ments that were voted at an election held on Feb. 19—V. 
128, p. 1437. 


Municipal Borrowing Expected on Large Scale.— 
Several large offerings of municipal bonds are expected 
to be floated within the next few weeks, according to the 
‘Herald-Tribune’’ of April 25. Unofficial advices state 
hat a Detroit, Mich. bond issue of between $15,000,000 
and $20,000,000 is scheduled to be marketed shortly. The 
State of New York and the Port Authority of New York 
pre also rumored to be contemplating financing improve- 
ment programs. The State financing it is said, will not 
ake the form of a public offering. It is understood that 
motes will be issued amounting to about $20,000,000, 
which it is stated have already been subscribed for by 
arious banking institutions. The ‘““Tribune’’ goes on to 
say: 
It is particularly difficult at this time for any one to predict a munici- 
pality’s intentions as to financing. This is largely because of the fact 
hat with the money market situation so uncertain, municipal bond houses 
hemselves are hesitant to give advice to would-be borrowers on this point. 
Said the head of one municipal department yesterday: ‘‘The situation is a 
distinctly new one for us. In former years we always have been glad to 
have municipalities come to us for advice, for the trend of bond prices 
has usually been quite clearly established. Now there is no way of pre- 
dicting what bonds will do. Bond prices are dependent upon the vagaries 
pf the money market, and the money market’s trend is in extricably inter- 
vined with that of the stock market, whose future is of course an uncharted 
pea of conjecture.”’ 
Ohio, State of.—Governor Cooper Signs Four Cent Gasoline 
Tax Measure.—On April 16 Governor Myers Y. Cooper 
signed the Sullivan-Bostwick Act, increasing the tax on gaso- 
ine from 3 to 4 cents, reports the Cleveland “‘Plain-Dealer”’ 
pf April 17. The Act became a law at midnight, going into 
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effect when the Governor had signed it and filed it with the 
Secretary of State. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield) lowa.—BOND SALE POST- 
PONED.—We are now informed that the sale of the $200,000 issue of annual 
primary road bonds scheduled for April 18—V. 128, p. 2330—has 
as tO legality. Dated May 1 1920. Dus'$20.000 from May 1 1985 oo ions: 
. a . , ° 
incl. ‘Gpticnal after 5 years . ou eee ee wb 


ADAMS COUNTY (P.O. Decatur), Ind.—BOND S4LE.—The 
following issues of 44% bonds aggregating $9,800 offered on April 18— 
V. 128, p. 2506—were awarded to the First National Bank of Decatur: at 
per plus a premium of $4.90, equal to 100.054, a basis of about 4.49%: 

.120 D. 8. Bebolt macadam road, Jefferson Township bonds. 

3,040 Myers and Oakley macadam road, Blue Creek Township bonds. 
2,640 Hoffman and Irelan macadam road, Blue Creek Township bonds. 
Dated April 15 1929. Due May and Nov. 15 1930 to 1939 inclusive. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. C. Galle- 
her, Director of Finance, will receive sealed bids until 12 m. (Eastern 
time), May 20, for the purchase of the following issues of 54% special 
assessment bonds aggregating: 
$288,334.43 street improvement bonds. Due as follows: $57,334.43, 

Got) 18S $57,000, Oct. 1 1931; and $58,000, Oct. 1 1932 
246,870.06 street eo bonds. Due Oct. 1 as follows: $24,- 
870.06, ye $24,000, 1931 to 1933 incl.; and $25,000, 1934 


to 
Dated May 1 1929. Prin. and int. (A. & O. 1) payable at the National 
Park Bank, New York. Bids for bonds to bear a different interest rate 
are also invited. Should a fractional rate be offered such fraction is to be 
stated in a multple of 4% of 1% or multiples thereof. Bids must be for 

all or none A certified check payable to the order of the above-men- 
tioned official for 2% of the amount of bonds bid for is required. Success- 
ful bidder to furnish legal opinion. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING. 
_— Robert G. Woodside, County Comptroller, is reported to be receiving 
sealed bids until 10 a. m. (daylight saving time), May 14, for the purchase 
of $5,100,00 40R bonds consisting of $2,550,000 series 9-A, Court House 
Extensions, 7 ,000 series 34-A2 roads, $1,000,000 series 1A, airport 
and $550,00 _eries 4-c Court House Extension bonds. Obligations are 
dated March 1 1929. Denominations $1,000. Due serially in 30 years. 
A certified check for $102,000 must accompany each proposal. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—NO BIDS.—No bids 
were received on April 15 for the purchase of the following issues of 4 
bonds aggregating $476,000, scheduled to have been sold—V. 128, p. 
—Unless the bonds are disposed of shortly, the county commissioners are 
to request the State Tax Board to permit them to be offered on a 5% coupon 


rate. 

$293,500 Lco Road construction bonds. Denom. $1,000 and $337.50. 
Due $7,337.50 May and Nov. 15 1930 to 1949 incl. 
182,500 Tonkel Road construction bonds. Denoms. $1,000 and $562.50. 

Due $4,562.50, May and Nov. 15 1930 to 1949 incl. 
Both issues are dated April 15 1929. Int. peyank on May and Nov. 15. 
aay to be approved by Smith, Remster, Hornbrook & Smith of Indian- 
apolis. 


ASHLAND, Boyd County, Ky.—BOND SALE.—The $200,000 issue of 
5% semi-annual sewer bonds offered for sale on April 2—V. 128, p. 2150— 
was awarded to the Harris Trust & Savings Bank of Chicago, for a premium 
of $3,186, equal to 101.598. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $12,780 coupon road improvement bonds offered on April 22—V. 
128, p. 2331—were awarded to the First-Citizens Corp. of Columbus, as 
5\4s, at par plus a premium of $44.73, equal to 100.35, a basis of about 
5.17%. Bonds are dated May 15 1929, due $710, April and Oct. 1 1930 
to i938 incl. The following bids were also submitted: 
i 


dder— Int. Rate. Prem. 
eres, Citetees © O66 oa i. naar enon ccmdbn catnkonnme 54% $13.20 
Provident Savings Bank & Trust Co__----------.------ o4% 5.00 
ee. BE Ob 6. o cn ewnwacsanncncennchascdvbntbsenseens 5% 42.17 
ROR OF DORI 6 kc nan ccnannecconbunctuneyraraee 54% 9. 
Es SEU Be BUI IGS Bice en denn ancanekpaceesennnne 6 128.00 
Siler, Caliente? G TOOGG.. «« cnncscnnnccansscucnaminewe 6% 13. 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND SALE.— 
The $140,000 issue of 444% coupon refunding bonds offered for sale on 
Apr. 23—V. 128, p. 2507—was awarded to the Prescott, Wright, Snider & 
Co. of Kansas City, at a price of 97.65, a basis of about 4.71%. Dated 
July 11929. Due $14,000 from July 1 1930 to 1939 incl. 


ATHENS, McMinn County, Tenn.—BOND ELECTION.—A special 
election has been called for May 11 in order to approve a proposition calling 
for the issuance of $25,000 in bonds for special paving assessment purposes. 


AVON UNION FREE SCHOOL DISTRICT NO. 1(P. O. Avon), 
Lexington County, N. Y.—BOND OFFERING.—C. T. Davin, erk 
Board of Education, will receive sealed bids until 7:30 p. m., April 30, for 
the purchase of $95,000 coupon or registered school bonds, rate of interest 
not to exceed 6%, and to be stated in a multiple of 1-10th ord of 1 &%. 
Dated May 11929. Denom. $1,000. Due May 1, as follows: $3,000, 1930 
to 1954, incl.; and $4,000, 1955 to 1959, incl. Prin. & int. (M. & N.) 
payable at the State Bank of Avon. A certified check payable to the order 
of Agnes Curran F. Davin, District Treasurer, for $1,900 must accompany 
each proposal. Legality to be approved by Clay, Dillion & Vandewater 
of New York City. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
John R. Haut, Chief Clerk, Board of County Commussioners, will receive 
sealed bids until 11 a. m. (eastern standard time), May 22, for the purchase 
of all or any part of $1,000,000 of an authorized amount of $2,000, 4K%% 
coupon school bonds. Dated June 11929. Denom. $1,000. Due Junel, 
as follows: $65,000, 1930 to 1944, incl.; and $25,000, 1945. Prin. and int. 
(J. & D.1) payable at the Second National Bank, Towson. A certified 
check payable to the order of the County Commissioners for 1% of the 
amount of bunds bid for is required. Legal opinion, if requested, of Elmer J. 
Cook, Towson, will be furnished. Offering advertisement me: 

“The full faith and credit of Baltimore County is pledged for the payment 
of the principal and interest of said loan, which is authorized by Chapter 30 
of the Acts of the General Assembly of Maryland of 1929. The loan is 
exempt from state, county and municipal taxation in the State of Maryland 
and from Federal taxation. Baltimore County nae no incorporated towns, 
and has an assessable basis of at least $216, ,000. The total indebted- 
ness of the County is $256,000 Serial Sewer Certificates, for which the 
Towson Sewerage Area is primarily liable, and the issue of the Public Road 
and School Bonds of Baltimore County, amounting to $3,000,000, of which 
$25,000 was paid Feb. 1 1924; $30,000, Feb. 1 1925; $35,000, Feb. 1 1926; 

0, , Feb. 1 1927; $45,000, Feb. 1 1928, and $50,000, Feb. 1 1929; 
and $1,500,000 public school bonds, of which $10,000 was paid Feb. 1 1927, 
$12,000 Feb. 1 1928, and $14,000 Feb. 1 1929, and $1,500,000 public road 
bonds, of which $40,000 was paid April 1 1928, and $40,000 April 1 1929, 
and $5,000,000 Metropolitan District bonds, for which the properties 
benefitted will be assessed to repay this loan; the faith and credit of the 
whole Metropolitan District and of Baltimore County is pledged for the 
payment of thisloan. The tax rate of Baltimore County for 1929 is $1.65. 
Total State and county rate is $1.90 74-100. 


BARRINGTON, Camden County, N. J.—BOND SALE.—The Subur- 
ban National Bank of Barrington, purchased on Feb. 28, and issue of 
$13,000 6% coupon park bonds at a price of par. Bonds are dated April 1 
1929, denom. $1,000 and $500, and mature serially on April 1 1931 to 1939 
inclusive. Int. payable April and October. 

Additional Information.—The $358,000 sewer bonds awarded to the 
above-mentioned institution in—V. 128, p. 2685—at par. are dated April 
1 1929, and mature serially on April 1, from 1931 to 1939incl. Int. payable 
on April and Oct. 1. This issue was also purchased on Feb. 28. 


BEACHWOOD, Cuyahoga County, Ohio.— BOND OFFERING.— 
Frank C. Marous, Village Clerk, will receive sealed bids until 12 m. April 
i for the purchase of the following issues of 5% bonds aggregating $179,- 
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FINANCIAL 
$103,309 Property 


x Loews portion, st. improvement bonds. Due Oct. 
1, as 


$10. 309, 1930; $10,000, 1931 and 1932; $11,000, 1933: $10,000. 
1934 and 1935; $11,000, 1936; $10,000, 1937 and 1938; and $11,000. 


1939. 
59,900 Propert ot. temps, bende. _ Due Oct. 1. 
Dery 500 1950; $6,600. 1931 to 1058 incl’ and’ $7,000" 


fo i 

193 
16,374 Separt oo, $2. st. bonds. Due » ke 2B 
_ gre ae 374 i‘ » S?: ,000, 1930, “s1, 000, 1932; 2.000, 1933 
$2,000, 1936 ‘and’ 1937; $1,000, 1938 


ond $2, ,000 
ys issues are ‘dated’ ‘e. 1 1929. Denom. $1,000 and multiples 
thereof. Bids for bonds to bear an interest rate other than the one speci- 
fied will also be considered; provided, however, that where a fractional rate 
is bid, poe fraction shall be stated in a multiple of \% < i2 of multiples 
thereof. A certified check payable to ~y er AA the Village Treasurer, 
=< 5% y! the —— of bonds bid for is required. Separate bids must 

made for each iss 


BEAVER peor (P. O. Beaver), Pa.—BOND SALE.—The $200,000 
om nm road bonds offered on April 25—V. 128, p. 2507—-were awarded 
\%s to R. M. Snyder & Co., Philadelphia, at par plus 9 promi 3 “ 
$860, ual to a price of 100.43, a basis of about 4.20%. ‘Due $10 
Dec. 1 1930 to 1949, incl. The following bids were also cobmniioes: ‘ 
— remium. 
=. es ee Bt Ge. « FOE van eee eiin ths Sudan cndcsnesas $738 
H. Newbold’s Son & Co., Philadelphia achiral AM Ahi mites ae hes 0th 659 
Gucmnaiay rE DOE BOR kb a nk sds nw CBN 6Ss BERND HseKaEbeaeee 658 
a | sia nile Sib Re we hain a ean eae piniain em 2am we 198 


Graham, Parsons I a cia i kw a 
Ce EE Es UU A.  Khitchia’n hdbididiusicmibiinl omsimndaatincane 53 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $25,000 
issue of 4 464 Jo street improvement bonds offered for sale on April gel 
128, ead was awarded to the ee ox Co. of Milwaukee, at 
Dat on OM 1929. Due from Feb. 1 1930 to 1949, incl. No other ids 
were su 


BENTON COUNTY (P. O. Winton), lowa.—BOND SALE.—The 
$79,000 issue of 4% % coupon or registered county road bonds offered for 
sale on April 18—V. 128, p. 2507—was sold to the Carleton D. Beh Co. of 
Des Moines, for a premium of $697, equal to 100.88, a basis of about 
4.58%. Dated May 11929. Due from May 1 1931 to 1936. 


BOERNE INDEPENDENT SCHOOL DISTRICT (P. O. Boerne), 
Kende® County, Tex.—BOND S&S. Are —A $40,000 issue of 54% — 
bonds has been purchased by the “ . Dittmar Co. of San Antonio, for a 
—T of $2,100, equal to 105. 35. a basis of about 4.83%. Due in 

rom to 40 years. 
(This report corrects that given in—V. 128, p. 2150.) 


BOSTON, Suffolk County Mass.—TEMPORARY LOAN.—The Old 
Colony Corporation and the hawmut Corp., both of Boston, purchased 
on April 26, temporary loan. Interest rate 5. 59%. Loan is 
da April’ 29 1929 and is payable on Oct. 2 1929. 


BREVARD COUNTY (P. O. Titusville), Fla.—BOND OFFERING.— 
Sealed bids will be received until April 30, by the Clerk of the Board of 
County Commissioners, for the purchase of an issue of $1,250,000 road 
and bridge bonds. 


BRIDGEWATER, Plymouth County, Mass.—BOND SALE.—The 
Old Colony Corporation of Boston, bidding 101.67, purchased on April 24, 
% coupon water bonds. Interest cost basis about 4. lone 

onds are dated ay 1 1929 in denom. of $1,000, and mature $2 , 
May 1 1930 to 1958, incl. Prin. and int. (May an and Nov. 1) payable at 
the First National Bank, Boston. The Bank will also upervise the prepara- 
tion of the bonds and will certify as to their geumineneas. Legality to be 


approved by oo ae! —— & Perkins of Boston. These are the 
bonds offered in— 8, 2685 erroneously captioned Bridegport. 

The following bids were Awy submitted: 

Bidder— Rate Bid 
NA ha Balai Syntace MIN ab leave na oaks do dpi nb ee oO toms cee a 101 
Me sl hn is Sk cs ics shiienphah so dig om spies idhian sgl bio cm pln ths 101.02 
Be SE bah ei os sits Miss ae nb ued is Wl ik pi bids te ide ain Mkts widen we 1 
F.8. Moseley & Co... _...---..---..-- joilg Hh dali ebtliai ne hip sada niten i daheiue x on 100.51 


Financial Statement, April 5 1929. 
Nes ee for year 1928 


a a a a ,589.28 
Total gross debt including this issue___._._........._.------ 527,000.00 
Exempted debt— 
oe nin cderaxéiueweseusecneess $432,000.00 
I + enekébesebnbnnetckasamnncé ,000. 

$492,000.00 

i a ee $35,000.00 
Borrowing cee MEE LORD. co onccusolinnnn $127,589.28 


BROOKLYN RIGHTS, Ohio.—BOND OFFERING.—Harvey Betsi- 
cover, Village Clerk, ere cooled rr until 12 m (central standard 


remit a AS for the Saran a f $4,63 6 Sepcovenes’ bonds. Dated 
April 1 Due April 1, as follows: S158. 1; and $500, 1932 to 1940, 
— Int. payable (A. & O. 1). and Ry = able at the Pear! Street 

& Trust Co., Cleveland. A certified ch payable to the order of 


the Vv he Treasurer, for 10% of the amount of bonds bid for must accom- 


proposal. 
"BUCHANAN Couey P. O. poem PO lowa.—BOND SALE. 
yer gh issue of j pal hk imary road bonds offered for sale on 
April 1 vor 128, p. 2331—was see to the Carleton D. Beh Co. of 


Des Moines, as 4%, for a premium of $860, 
about 4.66 %. Denom $1, . Dated May 1 1929. Due $20,000 from 
May 1 1935 to 1944, inal. Optional after 5 years. Int. payable on May 1. 


ales laee a ak ee pone Ore ade SAEs. .—The fol- 
ues O one or register reiun +4 n ag egating 
$00,000 offered ou A April 25— 25 . 128. p. 2685 were awarded to the Burling: 


ual to 100.43, a basis of 


ton Savin Bank, at = 4 ned t. of $6, equal to 100 
$30,000 Memorial Bldg ga Dated A 11929. ay Get. 1 1949. 
30,000 Memorial Bide. bonds. ren read ay 11929. Due Nov. 1 1949. 


The p Selowing bids were also submitted 


By a ollins & Sons 
| Forbes & Co 
R. L. Day & Co 
Old Colon 
Stone & Webster and Blodget, Inc______.___.........______...___ 


BUTLER COUNTY (P. 'o. Allison), Iowa.—BOND SALE.—The 
vss ,000 —— of coupon primary road bonds offered for sale on April 18— 





28, p. 2150—was awarded to the Carleton D. Beh Co. of Des Moines, 
on 4268. for a tgp ror of $580, equal to 100.386, a basis of about 4.67%. 
on follows. 1932 to 1944 and optional after 5 years. The other bids were as 
Bidders i 
Geo. M. Bechtel & ieee ie ioc tS ae $579.00 
White-Phillips Co. _— 5% 499.00 
RP 5%  1.255.00 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
PRICE PAID.—¥£. H. Rollins & Sons of Philadelphia, sabd wae plus a 
= of $143.00, equal to 100.26, for the $55,000 4% % coupon school 

nds reported sold in 128, p. 2685. Interest cost basis about 4. 46%; 
— eget pio 1 1929 and mature —. }: as follows: $6,000, 1932 and 

3; $4,000, 4; 32,000, 1935; BR she'd os SS 000. 1937; $4,000, wy 
$3,000, 1940 am pe i9ai; $5. ,000, S... 2 ; $2, bop” 943 to 1946 incl.; $1,00 

a Ss previous ted ‘th asers 
the issues for public investment, priced to yield 108% ct reotteing 


CANTON, Stark County, Ohio.—BOND OFFERING.—S 1 E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. <enntere ghamieed 
sued May iy &. for, at purchase of the following issues of 414% bonds 

169, oe Property Owners’ tion, st. impt. bo D 
follows: SI, 669. as. i931; $2,000, 1933; $500 193 3 $2-000, lost 


500, 1935; $2, 6; $500, 1937; oe. 000, 1988 to eo reem — 

Gurnee bortion, $1, onnvt 02 1932: $1, 500. Me O33, $1. 600, 
0, 

4: $1, 500, 1935; $1,000, 1936; $1,500, 

395, 560, 1939 and 1946. $ 1937; $1,000, 1938; and 





























































































































gg 1, 





9,149.46 Ereperty, Owners’ portion, st. impt. bonds. 
follows: ‘sl; 049.46, aad F a8 $900, 4, ~t- to 1940, inc 
8,161.53 Property A aul =. oe Due March 1, 
follows $661.55, 31000, 2 to 1934, incl.; $500, 1935 
$4000, 3 936; $300. 1937. $1,000, 1938; $500, 1939; and $1,000 


5,405.00 Jackson Par! trea Sab tee impt Pe Due March 1 
follows: $60, tie ; $500, gt $600 

500, 1936; vet? Fd and $500, 17538 to 1940, 

Five tonese sop dated Shane Prin. and int. sayanie at the ¢ office 
of the City Treasurer. oe RP gg yg + nm rate will be 
considered. A certified check for 5% of the amount of bonds bid for 
required. 


CARTERET COUNTY (P. O. woautest). SS or OFFERING 
—Sealed bids will be received by Plint f D un 
noon on aah 6, for the Sd py of a “3515. 000 issue of ras % %; funding b bonds 
Dated Mar. 1 1929 and due on Mar. 1, as follows: 6.000, 1 

and $25,000 from 1949 to 1959, allincl. Prin and BF 17% on aS 
at the Hanover National Bank in New York City. Chapman & Cutler o 
Chicago will furnish the legal approval. Issued under authority of: H 
B. No. 874, Sen. bill 1022, Acts of the Gen. Ass. of ng A certified 
heck for 2% of the bid, payable to the County, is required 


CEDAR RAPIDS, Linn County, lowa.—PRICE PAID. —The $160. 
000 issue of water works bonds that was purchased by the White-P 
Jo. of Davenport, as 4%4s—V. 128, p. 268 85—was awarded at par. ne 
from April 1 1930 to 1938 incl. 


CHARLESTON Lp amy I Com County, Ill._—BOND SALE. 
The Harris Trust & Savings Bank, ees recently purchased an issué 
of $100,000 514 To “= road tema ated April 15 1929. 
$1,000. Bonds go gw et as to 
$6,000, 1931 $7,000, 1932 $8,000 - 

1939 and $14, 


1936 $12,000, 1937'and 1938 $13,000 9 
and int. (June and Dec. 15) payable at the Continental Ti Illinois Bank ¢ 

Trust Co., Chicago. Bonds, the opinion of counsel, are direct gene 

obligations of the entire township and are pe from taxes levied agains 
all the taxable property therein. py — is re-offering them fo 
cnvestment priced to yield from 4.80 to 4.60 
Financial Stateme 
(As officially mene ) 
ARTE VEER Tt SAREE, ons cca nidstnacctémcaekemnas .$5,036 
"TOGRE Giles (yee re I oc centric edwakdnibhamenean kaado 

Population, estimated 8,500; population, 1920 census 7,589; population 
1910 census 6,802. 

* The above statement does not include obligations of other municip 
Sens which have taxing power against property within the town 
ship. 

CHESTER, Delaware County, Pa.—BOND OFFERING.—S. P 
Gray, Superintendent of Accounts and Finance, will receive sealed bid: 
until 1 p. m. (eastern standard time) May 21, for the purchase of set DOG 
4 or 44% coupon Sewer and Pumping Station bo bonds. Dated 20.000, 195; 
Denoms. $1, . Due July 1 as follows: $10,000, 1931, and oa ne 
to 1958, incl. Principal and interest payable in Chester. A certified 
payable to the order of the City for 2% of the amount of bonds bid = 

es. Bonds issued subject to favorable opinion of Townsend, Elliot 
unson of Philadelphia, as to their legality. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cool 
County, Ill.—OTHER ea ab —tThe following tenders were also submitted 
on rye] 1 12 for the $3,500,000 4% building bonds awarded to a syndica 
—— by Ames , Emerich & Co., Chicago, at 95.548, a basis of abou 

4.60% ps 128, "Dp. 2686. 


Denom 












Bidder— 
ee Se be Es. oO rod wanankwamecnnkbaahame meme 
pe En i RR a ES BS ER Rs BEF 95.1¢ 


CLAIRTON, Al — gy County, Pa.—BOND SALE.—The $70,000 
coupon bonds offer on April ge 128, p. 2508—were awarded 
4\%s, to the Mellon National Bank of Pittsburgh, at l= yf a 
of $133, equal to 100.19, a basis of about 4. Ke’ ts Bonds 
1929 and mature April 1 as follows: $6,000, 1935 to 1941. — 
1942 and 1943, and $10,000, 1944. Other bidders were: 

Bidder— Prem. 
Pees, Saree & Oe... Pee, nc cmc nce smcdscconcanmecnwa 
Os Ee: EOE BF OG, PES a. os oh ert ia debi needa betniadmes 


CLEVELAND, Bradley County, Tenn.—BOND SALE.—A $25,006 
some of 5% refunding bonds has been purchased by the Cleveland Nation 


A 
$2000 


a ee HEIGHTS (P. O. Cleveland) Cuyahoga Count 
Ohio.—BOND SALE.—The ta issues of bonds aggregating $528; 
070 offered on April 22—V. 128, P 2331-2680—-were awarded as 

the Detroit & Security Trust Co., Detroit, at par plus a ee b $3. 
491.86, equal to 100.51, a basis of abo ut 4.93%: 
$472,770 specia 


1 assessment street nasi e October 
as follows: gAe.770. 1930; $47, 931; $45,000, Digg: $47,000 
1933 to 1935 incl.; $48,000, i 6; $47, 600, 1937 and 1938; and 
$48,000, 039. 


_aieeed—: t. bonds. Due , as follows: $5,300, 1930, $6,000, 193 
1932; 35.000, 1933: * $6,000. 1934; $5,000, 1935; $6,000, 1936 
$5 000. 1937; and $6,000, 1938 and 1939. 

Both issues dated diay 1 1929. 

Harris, Forbes & Co., bidding for both issues offered dy a premium 
of $1,106. Braun, Bosworth & Co., Toledo, for bo gt. as 54s 
bid par plus a premium of $4,077 For $472, 770 cane as p , they offered 
par = s Pasco or of $236, and for $56 300 bonds as 6s they offe 
rae premium of $28. The Guardian Trust Co., Detroit, for the 
alt SE 70 issue and the $56,300 issue, offered premiums "of $808 and $96 


respectively. 
1's oO. Cutieide) Bg oo em County. N. J BON] t 
Abrams ll receive 


nO ak eta = 

OFFERING .—<Ar % sealed b 

until 8:30 p. m. Gauttent saving Shane} sus 7, for — sardhass of $298,0 7 f 
4%, 5, 5%, 5%, 5% or 6% coupon or registered assessment t bonds. : 
March 1 1929. Denoms. $1,00 . Due March 1 as follows: $25,000, 19 30 
to 1935, incl., and $37, 000; 00936 to 1939, incl. Principal and interes 
(March and September) payable at the Cliffside Park National Bank, Clif: 
side Park. ds to be awarded than will produce a premium o 


No more bon 
$1,000 over the amount of the offering. A certified check pavanie to th 
o bid 


order of the Borough for 2% of the amount of bonds bid f 
Legality to be approved by Reed, Hoyt & Washburn of New York. 
were submitted for this issue on Feb. 26 when it was offered with a coupor 
rate of 4344%—V. 128, 1435. 
COCHISE countré UNION HIGH SCHOOL DISTRICT NO. 
. O. Tombstone), Ariz.—ADDITIONAL paras LS.—The $70,00¢ 
issue of school bonds that was awarded to the Bank of Bisbee, of Bisbee 
at a price of 107.50—V. 128, p. 2508—bears int. at 6%. Denom. $1,000 
Dated April 1 1929, and due on April 1, as follows: $2,000, 1930 and $4, 00C 
from 1931 to 1947, incl., giving a basis of about 5.01% % 


COLDWATER, Mercer t County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by U. Decurtins, Village Clerk, until 12 m. May 11 
for the purchase of $6,844. $i 5%% special assessment street improvemen 
bonds. Dated Jan. 1 1929. Due as follows: $350, Jan. and July 1 192 
to 1938, incl.; and $194. 31, Dec. 1 1938. A certified check payable to th 
order of the Village Clerk for $500 must accompany each proposal. 


COLLINGSDALE, Delaware Count Pa.—BOND OFFERING. 
Sealed bids will be received by Joseph feDougall, Borough Secreta 
until 8 p. m. June 10 for the purchase of $15,000 444% coupon boroual 
bonds. Dated June 1 1929 and payable in 1959. Bonds are registerabh 
as to principal. 

COLUMBIA TOWNSHIP BHRAL ae DISTRICT, Meig 
County, Ohio. BOND OFFERING.—H. W. Dugeon, Clerk Board 0 
Educat: on, will receive sealed bids oom 12 m. (eastern standard time 
May 4, for the purchase of $12,000 1334 %, school improvement bonds 
Dated April 1 1929. Denom. $600. 00, April and Oct. 1 1930 
1939, incl. Prin. and int. (A. & O. 1), payable at the office of the Distric) 
Treasurer. A certified check payable to the order of the Board of Educa 
tion for $500 is required. Any bidder desiring to do so may submit a tende 
based on a coupon rate other than the one stated above. 

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. © 
Corpus Christi), Nueces County, Tex.—BONDS REGISTERED. 
beg 23100, 000 issue of 5% serial school bonds that was recently sold—V. 128) 

. 2508—was registered by the State Comptroller on April 19. 
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coerus CHRISTI, Nueces Meng Tex.—PRICE PAID.—The 
122 435 ow edhe warrants + was purchased by the J. E. 

tt Co. ‘of San . 128, p. 2331—was awarded at par. Due 
= Sely 1 1933 to 1948. 


COTTLE COUNTY (P. O. Paducah), Tex.—BOND OFFERING.— 
Sealed bids will be ge 7 May 17, Ps, James M. Whatley, Coun 
Judge, for the purchase of two issues of bonds aggregating $350 $350,000. 
Hivided as as fellows: 

$200,000 5 % Toad, series C bonds. Dated March 1 1927. Due . 
T Yese bonds are a part of an $800,000 issue voted on Jan. 15 
1927, of which $262,000 have a been sold. 

150,000 court house bonds. The issuance these bonds is dependent 
upon an election to be held May 11, and — they be approved 
they will bear 5% interest and mature seria 

A cert ak tee Si% lek seein ae 


COTTONPORT eh yrs pS NO. 12 (P. . Marksville), 
voyelles Parish, La.—BO. LE.—The $60,000 issue of school bonds 
bffered for sale on April ov $98. Dp. 2509-"was awarded to e-. Peoples 
Savings Bank & Trust Co. of Mansura, as 5s, for a premium of $87.50, 
a to 100.145, a basis of about 4.98%. “Des from April 1 1930 to 1949, 
nc. 


CRANE COUNTY (P. O. a. Creme). Tex.—BONDS REGISTERED.— 
A $300,000 issue of 54% % serial road, series of 1928 bonds was registered 
on April 18 by the State Sompenoll er. 


Mice ws COUNTY (P. O. Crane), Tex.—BOND SALE.—A $300,000 
sue % highway bonds has been purchased at par by the Dallas Union 
1 oO a 


CRANE ee ere Ne DISTRICT NO. 3 (P. O. Crane) 
Stone County, -—M. RITY.—The $28,500 issue o 514% schoo 

bonds that was carebaeen ' ky he Prescott, Wright, Snider Co Kansas 

ity, at a price of 101. $42 2V. 128, p. 2509— is due from 1931 to 1949, 
giving a basis of about 5.30%. 


CROCKETT COUNTY (P. O. Alamo), Tenn.—BOND ELECTION.— 
On May 11 a special election is scheduled in order to have the voters pass 
judgment on a proposed bond issue of $750,000 for road improvements. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.— 
he follo bond issues sey ocating $779,401.60 offered on April 23— 
a ag 7 phis a 2332—were award 54s, to Braun, Bosworth & Co., + rasa 
us fmprover of $2,189, equal to 100.28, a basis ay 5.19 
vement bonds. Due one follows: $39. gag A 
,000, Oct. 1 1930; $38,000, April an " 631 to 1 038 
ales, and $39,000, April and Oct. 4 939. 
15,209.00 improvement bonds. Due Oct. 1, as follows: $3,209, 1930, and 
,000, see to 1934 incl. 
Issues dated ‘May 1 1929. 


DAVISON bed sd SCHOOL DISTRICT NO. 10, Genesee 
punty, Mich.—N S.—Anna E. Thomas, Clerk Board of Education, 
pports that no bids = wale reuieed on March 28 for the $22,000 school bonds 
offered for sale (V. 128, $700 1959). Bonds mature on May 1 as follows: 
$500 1931 to 1936 incl., $700 1937 to 1941 incl., $900 1942 to 1946 incl., 
and $1,000 1947 to 1957 

DeBACA COUNTY ~ Ha SCHOOL DISTRICT NO. 20 (P. O. 
ort Sumner) N. Mex.—BOND SALE. POSTPONED.—The 0,000 
issue of school bonds originally scheduled for sale on May 1—V. 1 128, Pp. 
12686 et ote, Dan $2 0 ent 30. Int. rate is not 60 exceed 
6%. Dated May 1 1929. Due $2 ay 1 1932 to 1947 ot ag 


SEL ASA. agg ah y oO. ete Pa.—BIDS UNOPENED.— 
George T. Wadas, rend 452% cou , reports that all bids received 
og April 23, for the $600" 10 has coupon t gn —- for sale—V. 128, 
. 2686—were not opened, o advertisement. Bonds 
e dated May 1 1929. Due 3 $20. 000. May 1 1 T0380. to 1959 incl. 
weetD OFFERING.—George T. Wadas, Conny Comptroller, is re- 
siving sealed bids until 10 a. i standard time) &,! for the purchase 
bonds. Dated » 1929. Denom. 
Due $20,000 May 1 "1930 A er 2 
the order of th a, ‘or 2% of the amount of bonds bid "for is re- 
- Bonds to d subject to favorable opinion of Townsend, 
& Munson of Philadelphia as to their legality. 
DENVER (City and arg ee Sg ag —BOND CALL.—We are in receipt 
of the follo statement from Geo. Oe rH City Auditor, relative to 
the series 1018: redemption of an issue of $7 i 4% % municipal water bonds, 
‘*Whereas, the City = [Coneey of Denver, in the State of Colorado, has 
on hand to the credit of he sinking fund for the redemption of that certain 
issue of bonds known as City and County of Denver Municipal Water 
Bonds, Series 1918, the s sum of $71 a0. on accrued interest, and desires 
to purchase for redemption as many of said bonds as may be offered not to 
exceed said sum, Se Oe eee eae 
Le Therefore, notice is nty of Be ven, pursuant to Section 238 of of ine 
Cc City and ow rs) ver, that said city and county will 
until 190 o pe | in the forenoon of y 3 1929, receive written proposals 
for the surrender and redemption fe said bonds at a ce not more than 
principal and accrued a and will, to the extent of said sum of $71,000 
and accrued —mgevent. parce a for redemption the bonds offered at the iow- 
est price or bonds off at the same price, the city 
reserves the Pight to oo May the t bonds to be purchased by lot or b appor- 
tionment. Pro ls should be addressed to "ae Board of Water Commis- 
sioners, 1509 Cleveland Place, Denver, Colo., and marked a ae on the 
outside of the a “Proposal f¢ for r surrender of b of bonds (ty redemption.’ 


wi ere proposa ptly that their 
bonds will be hanes ~ the 5, ball ‘= emption u pre- 
sentation to on or before May 23 Biypet in accordance with th 
tive pr . If said sum of $71,000 and accrued ae - Layee 8 
edt te is not exhausted by the ht tee, of bonds so presen or before 
May 23 1929, the city reserves the right after May 23 19 23 1929" o its discre- 
_. to purchase sony and all bonds offered at any time r a a price not more 
than principal and accrued interest until said sinking fund is exhausted.”’ 


DE PERE, Brown County, . Wis.— BOND OFFERING .—Sealed bids will 
be received oe S the City Cler a 4 p. m. on May 6 for the purchase of a 
#0: of 44% annual school construction bonds. om. $500. 

ated March 11929. Due $2,500in from 1 to 20 years. A certified check 
for $100 must accompany the bid. 


DODGE. COUNTY (P. O. Juneau), Wis.—BOND SALE.—The 
$1 if, 000 issue of 41% %, seven highway, series B bonds offered for sale on 

18—V. 128, 2—was awarded to the First Wisconsin Co. of 
lay for a 3407 on = remium, equal to 100.796, a basis of about 4.35%. 
Due on May 1 1948. he other bids were as follows: 

Bidders— Premium. 
Harris Trust & Savings Bank, Chicago.____........--..---.--- $727.00 
gage yen Co., Chicag  Bapty A GL EE RED | BU Tee a 690.00 
A. Leach & Co. , Chicago BA RE IES SOE poe 377 .00 
The Milwaukee Co., Milwaukee__________..----------------- 342 .00 


DOLORES, Montezuma County, Colo.—BOND OFFERING.—Sealed 
bids will be received by John R. Becher, Town Clerk, until May 6, for the 

urchase of a $10, issue of 544% semi-annual municipal auditorium 
Coeds. Due in 15 years and optional after 5 years. 


DRYDEN TOWNSHIP SCHOOL DISTRICT NO. 1, La r County, 
Mich.—BOND SALE.—The $50,000 school bonds offered ny yo 1l— 
V. 128, p. 2332—were awarded to the Detroit & Security Trust Co., 
Detroit, at par plus a yey of $1,080, equal to 102.16. Interest rate 







































































not stated. Bonds are dated 1 1 1929 and mature April 1 as follows: 
$1,000, 1932 to 1946 incl.; $2 1947 to 1951 incl.; and $3,000, 1952 
to 1959 incl. The following bids were also submitted: ‘ 
Bidder— Premium. 
a coicikin mc ceeds nan sibeeenigidel ie alae np lina oo teen te alte ah ai seer dae $1,075 
es casenncretetsrenin Siem in Sibnhedh STN So soit actin inane aise it hatte in an pen kG 680 
Whittlesley. BNE Et ON. cee 6 cee menses dacmawenreenese ane He 602 


DURHAM, -Durham County, N. C.—BOND Bk ig ay ny 
bids will be received until 8 p. m. on May 6, by C. Alston, City Clerk, 
for the sya of six issues of coupon or Jinan bonds aggregating 
$1,085,000, divided as follows: 
$200,000 cass improvement bonds. Due on Jan. 1 as follows: $11,000, 

1931 to 1940 and $10,000 from 1941 to 1949, all incl. 
100,000 street widening and ‘extension bonds. Due on Jan. i. as follows: 
,000, 1932 to 1975, and $3,000, 1976 to 1979, all in 
300,000 sewer bonds. Due on Jan. 1 as follows: $5,000, 1032 to 1940; 
,000, 1941 to 1947; $8,000, 1948 to 1955; $10,000, 1956 to 1962 
and $12,000, 1963 to 1968, all incl. 











350,000 water bonds. Due on Jan. 1 as follows: 000, 1932 to 1942; 
$8,000, to 1950; $10,000, 1951 to 1957; $12,000, 1958 to 
1962 and $15,000, 1963 to 1968, all i inc 
50,000 cem . Due on Jan. 1 as follows: $1,000 1932 and 1933, 
and $2, Netw Bee: Ak, A EF 
85,000 und Due an. 1 


bonds. m J. as follows: $2,000, 1932 to 1940; 
, 1941 to oy andl 1 $4.0 00, 1950 to 1959, all incl. 
The rate of interest is is to be named by the bidder. Dated 1 1929. 
Prin. and int. Pf x 3. pare ee ee oe 1nd 8. ngs 
ll supervise the prepereis. ane certify 
bonds. Masshich “ York, of New York will furnish the legal approval. 
The city clerk or the above named trust company will furnish the required 
bidding forms. A $21,700 certified check must the bid. 
(This report supplements that given in V. 128, p. 2687.) 


EAST CHICAGO SCHOOL CITY, Lake County, Ind.—BOND 
SALE.—The $175,000 school bonds offered on a ril 24—V. 128, p. 2332— 
were awarded to the eh grees vanes Co. Indianapolis at par plus - 
a premium of $200, equal to a price of 100.11. °"Rate of interest not me Foon, 
Bonds are dated June 1 1929 = ee June 1 as follows: $2 
1945 to 1948 incl., and $75,000, 


EAST LIVERPOOL, ab ste + big ed. Ohio.—BOND OFFERING 
—W. M. McGraw, City 4 Auditor, will receive sealed bids until 12 mf 
(eastern standard time) . May 19 10. ir Pe 2 pureeeee of $3,381.40 5% street 
aaproNs ement bonds Denoms. $700, one bond for 
$581 Due Sept. ee pa pf ond $700. 1930 to 1933, incl; and $581.40, 
1934." x payable on March and Sept. 1. Aa certified check payable to 
the o— of the City Treasurer for 2% of the amount of bende b bid for is 
requ 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND SALE.— 
The $60. 000 issue of coupon school bonds offered as sale be ril 25— 
V. 128, 2509—-was awarded for a premium of $245 on 5% , equal 
to 100. 408, a basis of about 4.97%. Dated Jan. 11929 an Pan on Jan. 1 
as follows: $2,000, 1930 to 1956 and $3,000 in 1957 and 1958. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE. oe 
$12,000 4%% road improvement bonds offered on April 24—V. 128, 
2687—were awarded to the Salem Bank & Trust Co. and the City Nationai 
—_ at_par plus a premium of $11, equal to 100.09, a basis of about 

49%. Bonds are dated April 15 1929 and mature $300 Mey and Nov. 15 
1930 to 1949, incl. No other bid submitted. 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND SALE.— 
The $200,000 issue of annual primary road bonds offered for sale on April 
11—V. 128, Pp. 2152—was awarded to Stranahan, Harris & Oatis, Inc. 
of Toledo, as 5s. Due $20,00 from May 1 1935 to 1944, incl. Optional 

years. 


FAYETTEVILLE, ce age ean, N. C.—BOND SALE.—The 
two issues of bonds aggregating $137,000, offered = sale on Mar. 23—V. 
128, p. oe oe awarded to Stranahan, Harris & Oatis, Inc., of Toledo, 
as 5\s, for a premium of $1,479.60, equal to 101.08, a basis of about 
5.14%. The issues are as follows: 

87,000 street improvement bonds. Due from A’ 1 1931 to 1949. 
50,000 sewer bonds. Due from April 1 1932 to 1 


FLATHEAD COUNTY SCHOOL ny wher NO. 58 (P. O. peatete 
Mont.—BOND OFFERING .—Sealed be received until 4 p. 
on May 10, by Nellie J. Johnson Dini ot Clock for the purchase of 1 a 
$3 ,500 issue ‘of school bonds. A $25 cariied ¢ check must accompany the bid. 


FLINT SCHOOL DISTRICT, Genesee Count a oe 
SALE.—The $1,100,000 series A of 1929, 414% school 
ered on April 24—V. 128, p. 2687—-were ‘awarded to Stone & Webster — 
Blodget, Inc., of New York, at her A plus a mium of $750, yet to “ onal 
a basis of about 4. 49%. i Baa ted March 1 19 
$55, 000, March 1 1930 to 1949, in 
The Fidelity Trust Co., Detroit, od associated with the prereaamesenes 
concern in the purchase of the bonds. The successful bidders are re- 
offering ; So for public investment priced to yield 5 to 4.35%, according 
to maturity 


FLORA, Madison County, Miss.—BOND SALE.—A $15,000 issue of 
sewer bonds has recently been purchased by local investors. 


FORD CITY SCHOOL DISTRICT, Armstrong County, F Pa.—BOND 


SALE.—The $80,000 44%% common school bonds offered on 25—V. 
128, p. 2509—were awarded to A Leach & Co. of Phiatads phia, at a 
price of 100.60 a basis of about 4.43%, Bonds are dated April 1 1 and 
mature April 1, as follows: $10 1934 to 1939, incl.; ond "35. 000, 1944; 
1989: 1954 and 1959. Other veel were 
Bidder— Premium. 

W.H. Newbold’s =a 0 ORivke + cnn Dee rina 
Ds BN se a cine co salle tn pr = nh esnge is dn ended ped i de Non enieene ME 55.00 
J.H. Edens os.. eg a PE STR Sd ep Rl ie DEI A So ea Beg 37.00 
nn i a et oe 452.96 

FORT MYERS, Lee County, fy ph: TY.—The $150,000 
block of the 54% F cane: series B bonds purchased by the Brown- 


Crummer Co. of Orlando, at a price of 95. 12 Vv. 128, p. 2152—is due 
from March 20 1932 to 1953, giving a basis of about 6. 03%. 


Fa me apy Fredastet County, Md.—BOND OFFERING.—A. 
Nicodemus, City Register, will receive sealed bids until 7:30 p. m. 
s 15, for the purchase of $250. 000 4 AS Beno. ag | — and public 
improvement bonds. ost" game 4 1 “ nore . Due June 
1, as follows: $2,000, $3,000 1932 | 3k 5,000, 1934 and 
1935 $6,000, 1936 , 1938, incl. $7,000, po’ 104 incl. $8,000, Rd 
oo ieee. incl. $9,000, 1945 to yn Fag #310000 , 1948 to 1950, 
$11.000 ' 1951 to 1953, incl. $12,000, 1954 to 1956, incl. $13,000 1987 
$14 1958 and $15,000, 1959. The bonds may be registered as to 
po La only. <A certified’ check payente to the Mayor — Board of 
Aldermen, for 5% of the amount of bonds bid for is required 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Carter County, 
Mo.—BOND SALE.—A $19,000 issue of school bon: been purchased 
by the Fremont State Bank. 


GATES e.. O. Coldwater) Monroe County, N. Y.—BOND OFFER- 
ING.—Mary R. Harrington, Town Clerk, wi receive sealed bids until 
8 p. m. (Eastern standard time) May 3, for the purchase of $44,000 series 
No. 3, coupon or registered street impt. re oO of interest not to 
exceed 6% ry to 0 be stated in a multiple of 4% of 1%. Deseé April 1 1929. 
Denominations $1,000. Due April 1, as follows: 000, : hoe to 1935 incl.; 

1936 to 1939 incl.; and $2,000, 1940 to 1943 incl. Prin. and int 
(April and October) payable at the Union Trust Co., Rochester A certified 
check payable to the order of the Town for $500 is required. Legality 
to be approved by Clay, Dillon & Vandewater of New York City. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
Detroit & Security Trust Co., Detroit, on April 15, purchased 3 issues of 
— assessment improvement bonds aggregating P3155. 962.28 at par 
us a premium of 904.00 equal to a price of 100.58. The award consists 
of 3 issues which were taken as 544s. Due serially from 1930 to 1938, 
, ia official list of the bids submitted follows: 
$64,242 


, 


ohne $41,079.17 $50,540.86 
Bidder— e Prem Rate Prem. Rate Prem. 
Blanchet Bowman & Wood_--.---- Bi $109. 21 5% $69.83 5% $85.92 
Title Guartantes. & Srast RETA 5% 334.06 5% 213.61 5% 262.81 
Seasongood & Mayer--..-.-.----- 5% 201.00 5% 165.00 5% 61. 
Detroit & Security ‘Trust Naess an ahi 5% 372.61 5% 238.26 5% 293.1 
First Citisens Oorp............... 54% 270.52 5% 206.04 5 208.00 
4 ident Sev ings. Bank & Trust Co 5% 338.62 
N. | Fo Saar ee aS 5% 392.50 on all issues combined 
inva, Sutherland ing SRA PCIe 5% 785.00 on all issues combined 
Sa. SRS ios os Se cans se ee 5% 296.00 5% 232.00 5% 166.00 


GIBSONBURG, Sandusky MDa spe Ohio.—BOND SALE.—The 
$5,500 coupon Public Cemeter i” be ds offered on April 22—V. 128, p. 2509 
—were awarded as 6s, to the ne Banking Co., Gibsonbur, - = at par plus 
a premium of $15, equal to 100.27, a basis of about 5.90%. a 1 
1929. Due $1,100, “1930 to 1934, incl. One other bid was submitted b y the 
Gibsonburg Banking C 

GIBSON COUNTY . O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
May 10, for the purchase of $111, 600 5% C. B. Smith et al, peeenensy 
Township road improvement bonds. ated April 15 1929 enom 
$930. ue $2,790, May and Nov. 15 1930 to 1949, incl. Int. payable 
on May and Nov. 15. 


2866 FINANCTAT, 





CHRONTCOTLE [Vou. 128. 











GILBOA, BLENHEIM, Esco AND CONESVILLE CENTRAL 
ae y DISTRICT NO. 1 (P. O. Gilboa), Schoharie County, N. Y.— 

D SALE.—The $160, coupon or registered school bonds offered 

on yi 20—V. 128, p. 2332—-were —,! ¥ 4; ae *. ey 7: of New 


York; at a price of 100. 91, a basis of abo 1 1929. 
Due Nov. 1, as follows: $3, 600, 1930 to 1934 Lar O78 000, 4535 to’ 939 incl.; 
and $6,000, 1940 to 1959 incl. 

Other bidders were: 

Rate. Premium 

Dew . Bacon & OO, pwtcacatnccsncsssoesnnesabs 4.90% $1.168.00 
Saal 5 YL. Sepeephaaen gies oe. 4.90% 1,119.00 

Sh, Pt «sn kepbaecmanens heel 5.00% 833.20 
George B. Gibbons & Co__.__.-_----.---.--.--- ‘o 368.00 
Manufacturers & Traders-Peoples Trust Co., Buffalo 4.90 % 640.00 


GOLIAD COUNTY (P. O. Goliad), Tex.—BOND OFFERING.—Sealed 
bids will be received by J. A. White, Cousty i = until 2 p.m. on May 13 
for the purchase of an Y seue of $125, p14 % copes 8 lroad, 1” B 
bonds. Denom. $1,000. Dated Marc h 1929 ue on March 1, as 
follows: $9,00C, 1935; ah. mee +9939: $12,000, oa 315, 000, 1942; $16,000 
1947; Ay , 1950: $22 1953 and $23,000 in 1954. ‘Prin. and ‘int. 
hs & 8. "1D Payable at the Hanover National Bank in New York City. 

hapman & ck utler of Chicago will furnish the legal a + A certified 

for 2% isrequired. TT ‘eo following statement is furnished 
Financial Statement, 
Bonded indebtedness: 

Sept. 1 1921, 20 Rar sy $45,000, 544 %—Special Road bonds 

Jan. 1 1928, serial, $144000 44 %—serial A road bonds. 

July 10 1925, seri i! $135,000 5% %—R. & B. funding. 

Oct. 10 1925, serial, $5,850, 5% %—Bridge Refunding. 

Warrant indebted 
Son 10 1922, serial, $20,000, 6%—Ti k eradication. 
t. 15 1923, serial, "$5,000, 6 %—Tick eradication. 
Tote bond and warrant indeb 
Less sinking fund this date 


INOS SNORE os oo hd mad dewey etn ew Des trgdasaaccc’ $329,850.00 
mr y £028, $8,382,447, actual value over $25,000,000. 
Population over 1 


GON7ALES COUNTY (P. O. Gonzales), Tex.— WARRANT SALE.— 
A $60,000 a of $% manent impt. bridge warrants has recently been 

urchased by H. —_ & Co. of San Antonio. Denom. $1,000. 
Dated May 15 1929, Due om 1930 to 1950. 


GRANTS UNION HIGH SCHOOL DISTRICT - O. Los Lunas) 
Valencia County, N. Mex.—BOND OFFERING.—Sealed bids will be 
received by Perfecto Gaba on, County Treasurer, until 11 a. m.on May 21, 
for the tags hd a $50. 000 issue of school bonds. Int. rate is not to 

exceed 6%. m. $1,000. Dated May 1 1929. Due $5,000 from May 

1 1932 to ioat. “tod. Prin. and int. (J. J.) payable at the office of the 
Btate Treasurer or at the National Bank of Commerce in New York City. 
A certified check for 5%, payable to the County Treasurer, is required. 


GRANT TOWNSHIP, Benton County, Ind.—BOND OFFERING.— 
— Dewey, Township bry lm will receive sealed — until 2 Ph 

May 4, for the purchase of $40,000 44% % school build ing boncs. ated 
May 11929. Denoms. $1,800 and $700. Due $1,400, July 1 1930 $1,400, 
Jan, & July 1 1931 to 1942, incl and $1,400, Jan. 1 1943. ‘Int. payable on 


GRANT TOWNSHIP SCHOO. DISTRICT . oO. Puieg 
‘County, lowa.—BOND SALE.—The $17,000 issue of 
echoo! Loads offered for sale on April 7 yo rg sfk a1 Fe ser awarded 
Mr. J. Arnold, of har, for a premium o 85, equal to 101.09, a 
pad of about 4. 30%. Due $1,700 from April 1 fos0 to 1939 incl. 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.— BOND SALE.— 
The $312,000 Og of 44%% coupon highway bonds offered for sale on 
April 23—V. 128, 2333—was rein gong’ to the First National Bank of 
Berlin, for a premium of $1,547, equal to 100.492, a basis of about 4.42%. 


pas) ¢ O’Brien 
semi-annual 


Dated "April 1929. Due from "April 1 1933 to 1938. 

The other bidders and their bids were as follows: 

Bidders— Price. 
CE Bes itd nin dpcnadn hindu a dmennaadem ein $313,280 
SE EE PEE B akdcacb nov sidbeecscabedsbhadsosenace 4 


Channer Securities Co., Chicago--..-..----------------------- 312,165 


GREENE, Chenango County, N. Y.—BOND SALE.—The $20,000 
registered street pavement bonds offered on gay 19—V. 128, p. 2688— 
were awarded to the Binghamton Savings Ban , ata price of a. 
Bonds are dated May 1 1929 and mature $2,000 May 1'1930 to 1939, incl 


ot COUNTY (P. O. Findlay), Ohio.—BOND OFERING.—- 

G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 

astern standard time) } paay 5. for the purchase -¥ CF 875 5%% Amanada 

ownship road construction Dated Mar. 11929. Denoms. $1,000 
and $875. Due gg, 1 as nal $875, 1930; a $1,000, 1931 to 1933 
incl. Prin. and int. (M. & 8. 1) _— at the office of the County Treas- 
urer. Bids for bonds to bear a different coupon rate are also invited. A 
certified check for $250 is required. 


HEBRON, Thayer Ants roe 4 Neb.—BOND SALE.—A $30,000 issue of 
water system bonds has been purchased by the First National Co. of 
Lincoln. Due in 1949 and optional after 1934. 


HEMPSTEAD UNION FREE ta 5 DISTRICT NO. 10 (P. O. 


Baldwin) Nassau County, BOND OFFERING.—Charles L. 
Wheeler District Clerk, will ’ receive “sealed bids until 8 p. m. (daylight 
saving time) April 30, for the purchase of $200,000 coupon or registered 


school bonds, rate of interest not to exceed 6%, and to be stated in a multi- 
le of 1-10th or ¥y of 1%. Dated April 1 1929. Denom. $1,000. Due 
0,000, April 1 1930 to 1949, incl. rin. and int. (A. & O.) payable in 
gold at the National Park Bank, New York. A certified check payable to 
the order of Herman Sessler, urer, for $4,000 must accompany each 
pronces at. Legality to be approved by Clay, Dillon & Vandewater of New 
or y. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. O. 
Lawrence), Nassau County, Y.—BOND SALE.—The 3135; 000 
coupon or registered school bonds offered on April 24—V. 128, 2688— 
‘were awarded as ry s to Roosevelt & Son of New York at a price ‘of 101 275, 
a basis of about 4.63%. Bonds are dated Jan. 1 1929 and mature $5,000 
Jan. 1 1931 to 1957 inclusive. 


HENDERSON COUNTY (P. Henderson), Ky.—ADDITIONAL 
INFORMATION .—We are now oe that since the offering of the 
$200,000 issue of 444% semi-annual road and bridge bonds on April 15 
was unsuccessful—V. 128, p. 2688—the County Judge has appointed a 
committee to attempt to sell the issue at private sale as soon as possible. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.— 
Joe R. Leakey, County Auditor, will receive sealed bids until 2 m. May 
15, for the purchase of $38,985. 45 6% Charles Mendenhall et Big drainage 
bonds. Dated May 151929. Denoms. $500 and $398.55. Due $3,898. 55, 
Nov. 15, from 1929 to 1938, incl. Int. payable (M. & N. 15). 


HENRY TOWNSHIP SCHOOL DISTRICT (P. O. Newcastle), 
Henry County, Ind.—BOND OFFERING.—James O. Crim, Township 
Trustee, will receive sealed bids until 10 a. m. May 8 for the purchase 
of $9, 000 4%% school bonds. Dated July 15 1929. Due as follows: 
$500 Jan. 15 and July 15 1931 and 1932; $500 Jan. 15 and $1, 3000 July 15 
1933; $1,000, Jan. 15 and $500 July 15 1934, and $1,000 Jan. 15 and 
guy 15 1935 and 1936. Prin. and int. payable at the Citizens State 

Bank, Newcastle. A certified check for 5% of the amount of bonds bid 
for is required. 


HILLSIDE TOWNSHIP (P. Hillside), Bergen County, N. J.— 
BOND OFFERING.—Howard J. ta District Clerk, will receive sealed 
bids until 8 p. m. (daylight saving time) May 1, for the purchase of $1,500,- 
000 coupon or registered, temporary improvement bonds. Dated May 1 
1929. ue in not less than 6 months nor more than 3 years. Bidders to 
state rate of interest and maturity desired. Award to be based on proposal 
most advantageous to the Township irrespective of the conditions therein. 
A certified check pay yable to the order of the Township Treasurer, for 2% 
PJ the a of ponds = for A weqnres. Proceedings incident to the 

uance oO ese nds ve mn conducted under the supervision of 
Whittemore and McLean of Elizabeth. 


HUMBLE INDEPENDENT SCHOOL DISTRICT (P. O. Humble) 
Harris County, Tex.—BONDS REGISTERED.—The $140 e of 
5% school bonds that was purchased on April 5—V. 128, p. 2510—was 
registered on April 19 by the State Comptroller. 




































































HUTCHINSON, Reno County. Kan.—BOND OFFERING.—Sealed 
bids will be received by H. Obee, City Clerk, until 4 p. m. on April 30 
for the purchase of two iises of 44%% semi-annual bonds aggregating 
$1 + as folllws: 
$75, rt park bonds. Due serially in from 1 to 10 years. 


$ 
38,500 swimming pool bonds. Due serially in from 1 to 10 years. 


Dated Mar. 11929. The bonds will be printed by the city. A certified 
check for 2% of the bid is required. 


INDEPENDENCE, Polk County, Ore.—BOND SALE.—Of the two 
issues of bonds, a¢grezating $12,000, offered for sale on Apr. 18—V. 128, 
p. 2333—the $6,000 ious” of public library bonds was awarded to the 
Independence National Bank, as 6s, at par. Due in from 1 to 12 years. 
We have not been informed as to the disposition of the remaining $6000 
issue of not to exceed 6% street improvement bonds. 

IONIA COUNTY (P. O. Ionia), Mich.—BOND OFFERING.—Sealed 
bids will be received by the Board of County Road Cone on yo 
1 p. m. (Eastern standard time) May 7 for the purchase of $72 d 
Assessment District No. 32 bonds, and $46,900 Road Assessment 000 sateict 
No. 33 bonds. Bonds are to mature in from one to eivht years. -Rate o 
interest is not to exceed 6%. Bids will be received at the same time for 
aperommmnney $2,200 Assessment District Road No. 44 bonds, and $7,500 
Assessment District No. 43 bonds. These bonds are to mature in from 
one to five years. A certified check for 2% of the amount of bonds bid 
for is required. 


IRVING, BOWNE, CAMPBELL A pated tot = SCHOOL DIS- 
TRICT NO. 9, Mich.BOND OFFERING.—Sealed bids will be received 
by F. G. Hynes, Secretary Board of ina until 8 p. m. (Eastern 
standard time) April 30, for the purchase of $15, 600 school bonds, to bea 
a coupon rate of 5%. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Millerton) 
Tioga County, Pa.—BOND OFFERING.—Richard Mryfelt, Secretary 
Board of Directors, will receive sealed bids until 8 p. m. May 13, for the 
prchass of $5,000 4 Y coupon school bonds. Dated July 15 1929. 
Yenoms. $500. Due $500 Jan. 1 1932 to 1941, incl. Principal and interest 
payable at the Merchants National Bank & Trust Co., Elmira, N. Y. 


JAMESTOWN, Newport County, R. 4. —BOND S4LE.—The $20,000 
4\%% coupon sewer bonds offered on A pril 22—V. 128, p. 2688—were 
awarded to John T. Waston of New York. #+ par plus a premium of $21 
equal to 100.10, a basis of about 4.467 Th is was the only tender sub- 
ee. :. Bonds are dated May 1 1929 and mature $1,000, May 1 1930 to 

nc 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
A $65,000 issue of 5% ccvpen school funding bonds has been purchased 
by Caldwell & Co. of Nashville. Denom. $1 ,000. Dated March 1 1929. 
Due from March 1 1951 to 1959 incl. Prin. and int. (M. & 8») payable 
at the Chase National Bank in New York. Legality approved by Chapman 
& Cutler of Chicago. 


JOHNSTOWN. Fulton County, N. Y.—SALE POSTPONED .—Web- 
ster J. Eldridge, City Chamberlain, states that the offering scheduled for 
May 3 of $145, 000, not to exceed 5% bonds—V. 128, p. 2688—has been 
indefinitely postponed. 


JOHNSTOWN ys wey: DISTRICT, Cambria County, Pa.—BOND 
SALE.—The $260,000 4% % coupon school bonds offered on April 22— 
V. 128, p. tolt—oare awarded to the Guaranty Co. of New York, at a 
price of 100.277, a basis of about 5.22 ii Bonds are dated April 1 1929 
and mature April 1 as follows: $8,000, $30 to 1939 inclusive, and $9,000 
1940 to 1959 inclusive. 
The following bids were also submitted: 
Bidder— 
CI, PE Ob Tilo oo oe i oS iceknbsnbedsoudsivhenccom 
ER SE Fs cht dhdeen doce sencaddatictinndncibawmube 
C. Bas Fees 0 Oe Oe Gh bb ed eb din ceteducewenssbdbusdanmikdan 


KEENE, Cheshire County, N. H.—TEMPORARY LOAN .—Salomon 
Bros, & Hutzler of Boston,  Paraueed on April 19, a $100,000 temporary 
loan, on a discount basis of 5.625%. Loan matures in about 8 months. 
Other bidders were: 

Bidder— Discount Basis. 
Merchants National Dank, Boston... .. «2 ...2..nccenccnnusncne 5.65% 
Old Colony Corp----- Vino nnnrnrnnrnnnrnnnenn = - + ----- . AY 0% 
x es la i cfg ae ta ik is Rca a tp Sd Dine tices ia tims Meth i Wh as in 88% 


KEMPSVILLE MAGISTERIAL Hpac ty (P. z Pelneus 
Anne), Princess Anne eo ey FFERING.—Sealed bids 
will be received by Geo. W. Dawley, Dicdnnens of the Board of Supervisors, 
until fee on May 8, for the 7: of a $293,000 issue of 5% coupon 
road bonds. Denom. $1,000. nt iy 1 1929 and due on April 1, as 
follows: oe 000, 1934: $10,000, 1938 to Oo o40 #15, 000, 1950 to 1954 and $20,- 
000, 1955 to 1957, all incl. Prin. and int. & O.), payable in Norfolk 
or at the office of the County Treasurer. Ouida & Raymond of New 
York will furnish the legal approval. A $3, ~~ certified check payable to 
the above chairman must accompany the bid 


Fy nny f State of.—BOND AWARD POSTPONED.—The $10.,- 
7,000 issue of bridge bonds offered for sale on April 23 (V. 128, p. — 
pif not definitely awarded as the Bridge Commission took the bids under 
advan. We quote from the New York ‘‘Herald Tribune” of April 24 
as follows: 

‘The third attempt on the port of the Highway Commission of the State of 
Kentucky to sell its $10, ay 000 bridge bonds was made yesterday and 
brought six tenders, five of them for all the bonds and the Zixth for three 
issues only. The Bridge Commission announced that it would take the 
bids under consideration to-day. 

**Stifel, Nicolaus & Co., St. am Mo., according to advices from Frank- 
ford, offered to pay 92 for the bonds, to bear 4% interest, up or down, using 
the United States 4% certificate as a barometer, the price always. to be 
10. points below the ‘overnment certificates. 

“*“C.W.McNear & Co., Chicago, offered to take the bonds at 5.85% inter- 
Three Cincinnati concerns—Weil,. Roth & Irving, Walter, Woody & 
Heimerdinger and the Provident Savings Bank & Trust Co., submitted 
bids to buy the bonds for the Clay’s Ferry, Rio and Munfordville bridges. 
They offered to pay 92.13 for 40, obligations. The bonds to be sold for 
the Clay’s Ferry bridge totaled $205, 000 and the Rio and Munfordville 
bridges $283 ,0 The three concerns specified that the bonds would have 
to mature in 13 years, that the State would have to carry satisfactory insur- 
ance, that there must be no competing structures within a radius of ten 
miles, except the Boonesboro bridge, near Clay’s Ferry, and that the State 
must maintain sufficient folls to retire the bonds. 

“The Merritt, Chapman & Scott Corporation of New York, says the dis- 
gooss from Frankfort, offered to accept the bonds at par at 6% interest. 

oor & Co., Cincinnati, offered to buy all of the bonds at par at 54% 
interest and to pay one-fourth of 1% on all bonds delivered. They would 
first take over the Rio and Munfordville bridges. 

‘‘Under their bid Stranahan, Harrris & Oatis agreed to pay 90.50 for 5s, 
with the exception of the bonds for the a Ev: ansville bridge over 
the Ohio River, for which they would pay 92.15 a bond.’ 


KERMIT INDEPENDENT ao DISTRICT (P. O. Kermit), 
Winkler County, Tex.—BON SALE.—An issue of $100,000 54% 
—s Ly has recently been All at par by the State Permanent 
chool Fun 


KING att | SCHOOL DISTRICT NO. 51 (P. O. Seattle), 
Wash.—MA RITY.—The $25,000 issue of semi-annual school bonds 
awarded on Ava 6, to the State as 5s, at par—V. 128, p. 2510—is due 
from 1931 to 1952 and optional after 1939. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p. m. 
April 30, for the urchase of $425,000 5% Dickey Place Bridge construction 
bonds. Dated Jan. 11929. Denoms. $1,000 and $625. Dueon Jan. and 
July 1. Last maturity Jan. 1 1949. Int. payable semi-annually at the 
office of the County Treasurer. A certified check payable to the order of 
the Board of Commissioners, for 3% of the amount of bonds bid for is 
required. Legality to be approved by Matson Carter, Ross & McCord of 
Indianapolis. 


waiver eT Cuyahoga County, Ohio.—AWARD TO BE MAD 
; Kauftm fman, Director of Finance, states that the $70, od 
atl of 4% 7 it crossing elimination bonds offered on April 20 (V. ion. 
P. 2334) will not be awarded until May 6. Mr. Kauffman sends us the fol- 
owing list of the bids submitted: 


Denom. 
Denom. 


tege goer ZrsOUP 


er 


est. 
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of | $900,000 and viaduct bonds 8. Derek Ce 1929. Re 
Premium. Int. from April 1 1930 to it inclusi Prin. and . is 
Goetz & Moerlein, Cincinnati__............-- $1,180.00 5 pavable at the City Treasurer's office or at Kounize 2 io “in 
Detroit & | meen Co eer 532.00 5% ork City. (These bonde are the balance of an issue of 
G ee SO Slt ek di nanan a 64.00 4%% $1,900,000 voted in 1926.) 
first National Co. of Detrolt, ik wink wth dials wien 380.00 5 500,000 444% Colorado River Supply bonds. Dated July 1 1928 and 
H Company, Cleve ad SES ROS ae 366.00 5 due on July 1. + , Sellowe: 14,000, 1929 to 1963 and $10,000 in 
N. 8. Hill & Co., c= ik decal gw gtsal ims Al iu ah 1,190.00 5 1964. at. 1s payable at the office of the yy 
ent Savings Bank & Trust Co., Cincinnati-_--_- 91.00 4%% or at the phen t River Fiptones Bank in York. 
Prudden & Co., To ae MELE ES SR TE es 1 1,353.00 5 500,000 474% water wor a Dated J 1 1928 and due on July 1 
Ryan, Sutherland & Co., Toledo_________._-...... 379.00 5 A ~_ lows: $14,000, 1929 to 1963 ty in 1964. Prin. and 
Mayer, ES ink ihn odbuiee 1,472.00 5 Payable at ‘the ef Wreserety office or at the Bowery 
Stranahan, Harris & Oatis, Toledo_..............--. 1,176.00 5 & east River National Bank in New York. 
The First Citizens Co erosion. Columbus. ......... 384.00 5 500,000 4% Sg plans be bonds. Dated | 1 1928 ane oes on Jul 
Weil. Roth & Irving, ty Widen tidnecseite. 431.00 5% as fo 1929 to 1963, and $10,000 in Pon 


L’ANSE ones GRAVITY DRAINAGE DISTRICT NO. 11 o, oO. 
bt Platte), Evangeline Parish, La.—BOND OFFERING.—Sealed bids 
will be received until May 18 by the District Clerk for the purchase of a 

$9, of Fe issue of 6% drainage bonds. Dated June 11929. Due from 1930 


LANSING, Ingham County, Mich.—BOND SALE.—The $225,000 
4% paving bonds offered on April 22—V. 128, p. 2334—were awarded at 
Ber. to the Board of Water and Electric Light Commissioners. Bonds are 
ed May 1 1929 and mature $45,000, May 1 1930 to 1934 inclusive. 


LAPORTE COUNTY (P. aa ar rte), Ind.—BOND SALE.—The Tor. 

- issues of 5% bonds $84,200 offered on April 17—V. 128, 

were awarded to t ild investment Co., Indianapolis, at 

pine a premium of $556, 00 me to 100.66 a basis of about 4.83%: 

Bar Charles S Severs et al highway og bonds. Due $2, 400, 
ren Mong November 15 from 1930 to 1939 incl. 

21,800 Garland Slocum et al way improvement bonds. Due $1,090, 
May and November 15 ~i 1930 to 1939, incl. 

14,400 Ewalt Werner et a} hway im — ‘ponds. Due $720 May 

Three issues are dated pe 15 1929. ‘Other bidders were: 





and November 15, 1930 to 7193 


Bidder— Premium. 
i i, POO, owed setiaboabebdbbeaenkawnna $152.25 
LaPert Sa I a a al lies 246.30 
RE EAE RAL SM mS ae A HRS I EE 480. 


ay COUNTY (P. O. Fort Madison), lowa.—BOND SALE.—The 
00,000 issue of ating? ‘ccupon primary road bonds offered for sale on 
$200; 19—V. 128, 2510—was awarded to the White-Philli Co. of 
Davenport, as 4s, Wns a premium of $1,072, equal to 100.536 a exane 
of about 4.64%. Due from 1935 to 1944, incl. Optional after 1934 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING. oa 
Sealed bids will be received until June 5, by the Clerk of the Board of 
County Commissioners, for the purchase of an issue of $165,000 road bonds. 


LEWIS COUNTY ak A Chehalis), Wash.—BOND OFFERING.— 
Sealed bids will be rece 2%. by the County Treasurer, until Ma Ming 4, ook 4 
ty ye an oom of $100,000 6% semi-annual school buil 
years 


| LIVINGSTON COUNTY (P. O. Smithland), Ky.—BOND SALE.— 
50,000 issue of 534 % road and petege funding bonds has recently been 
A ardent by Caldwell & Co. of Nashville. Denom. $1, . Dated Apr.1 
929. Due on Eg 1 1949. Prin. and int. (A. & 0. 1) payable at the 
Hanover Natio Bank in New York City. Legal opinion of Squire, 
nders & Dempsey of Cleveland. 


LOCHMOOR VILLAGE, Wayne Soum 
ety F. Allard, Village ” Clerk, w ve sealed bids until 8 p. m. 
SPaa son for the purchase of the ps A issues of bonds aggregating 
86,300—rate of int. not to exceed 6%: 
1 bonds, mat 


ty, Mich.—BOND OFFERING. 


$9,830 Special Paving Assessment District No May 1. 
as follows: $1, "230, 1930; $2,000, 1931; $2,000, 1932: $2,000, 1933: 

8,560 Special Paving Assessment District No. 2 bonds, pootente wing May) 
as follows: $200, 1930; $2,000, 1931; $2,000, 1932; 33: 
14,750 Special Paving Assessment District No. 3 bonds, maturing May 1, 
as follows: $2,750, 1930; $3,000, 1931; $3,000, 1932; $3,000, 1933; 
15,090 Special Paving Assessment District No. 4 bonds, maturing Ma ay 1 
as follows: §3: "000, 1930; $3,000, 1931; $3,000, 1932; $3,000, 1933: 

15,140 Special Paving Assessment, District No.5 bonds. maturing May 1 
as follows: $3,000, 1930; $3,000, 1931; $3,000, 1932; $3,000, 1933: 
uring May, 1, 

as follows: ‘$2. 550, 1930; $3,000, 1931; $3,000, 1932; $3, 33: 
14,880 Special eames Assessment District No. 7 bonds, maturing May 1, 


$3,140, 1934. 
14,550 Special Paving Assessment District No. 6 bonds, mat 
as follows: $2, 880, 1930; $3,000, 1931; $3,000, 1932; $3,000, 1933; 


93.500 Special Paving Assessment District No. 8 bonds, maturing Ma As 
rar tp Ot coy 1930; $19,000, 1931; $19,000, 1932; $19, 


pm of the tea bonds will bear the date, May 1 1929, with int. payable 
nnua 

These =. are Special Paving Assessment bonds - 
out if the general fund in the event of a deficit in t 


All bids must be acco mpgnied by by a certified check payable to the Village 
er in the sum of 5% of the amount of the bid. 


LOCKPORT, Niagara County, N. Y.—BOND OFFERING.—H. F. 
Rommell, City ery ant will receive sealed bids until 10 a. m. May 1, for 
the purchase of $53 coupon Reservoir and Filtration Plant bonds. & to 
bear a coupon rate pets exc a § 5%. Dated May 11929. Denom. $1,000 
Due May 1, as follows: $18,000 1930 to 1908. ne and $10,000, 1959. 
Prin. and int. payable at the New York true ‘o., New York. A certified 
check for 2% of the amount of bonds bid for is required. Successful bidder 
to furnish legal opinion. 


roviding for oF yepmens 
e Special Assess. 


LOCKPORT TOWNSHIP sero. | pe ricr P. O. Lockpe ort), 
Will County, Ill.—BOND OFFERI Ww. Secretary Board 
of re will receive sealed bids nail & ap ‘m. Non 30, for the purchase 
of $250 00 5% school bonds — May ‘1929. Demon. not less than 
if nor more than sli 000. TT gu ot } as follows: $30,000, 1930 to 

932, incl.; me W533 rn *1936, . Prin. and int. payable at a 
bank in Lockpo Sotice or Chicago, }.. the bidder may des te. A 
certified check go to the order of the above-mentioned official, for 
$1,000 must accompany each proposal. Legality to be approved by Chap- 
man & Cutler of Chicago. 


LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until April 26, y the City Clerk for the purchase 
* & $299,500 issue of 5% semi-annual harbor bonds. Due from 1931 to 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. Los Angeles), <a — Sony OFFERING.— 
Sealed bids will be received until 2 p. m. on May y L. E. Lampton, 
County Clerk, for the purchase of ao issue of 175, 535. 52 improvement 
bonds. Int. rate is not to exceed 7 Denoms. $1,000, $500, one for 
$35.52. Dated April 15 1929. Due , ae —- 15 1934 to 1953. Prin. 
and semi-annual int. payable in gold at the office of the County Treasurer 
A certified check for 5% of the bonds bid for, payable to the chairman of 
the Board of Supervisors is required. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 

on issues of bonds, aggregatin< $2,400,000, offered for sale on April 23— 

Rag 2689—were awarded toa syndicate composed of the First National 

” Blair ir & Co., Hallgarten & os dredge & Co. and Halsey, Stuart 

KE ‘ o., all of New York, the Angl wen TE Co. and the National 

Bancitaly Co., oem of San Fran the eewets oo. of New York, the 

Old Coser Co . Gibbons & Co., Inc., and R. W. Pressprich & 

Co., “iy Oh oy M,. a price of 100. 198; a basis r! about 4.58%. The 
fakes are i deebed as follows: 





ond int. is payable at the office of the City aster d or at the 


Bowery & t River National Bank in New York. 
LOVE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Marietta), Okla.— BOND SALE.—The $12,000 issue of school 


bonds offered for sale on April 9—V. 128, p. 2334—-was awarded to the 
American-First Trust Co. of Oklahoma City. Due from 1935 to 1945, incl. 


LYNDHURST, Ohio.—BIDS REJECTED.—Perry Cook, Vill Clerk, 
states that all bids were rejected, which were submitted on A ty * » foe the 
$241,600 5% road improvement bonds, offered for sale—V. 

Bonds are da May 1 1929 and mature October 1, as toliswe: Poe 000 
ere $24,000, 1931 to 1938, inc.; and $25,000, 1939. 


wie ee ek AND IMPROVEMENT DISTRICT 
NO. 9 (P. O. Lynwood), ane Angeles aueey, Calif.— BOND SALE. 
—An Tune of $120,000 7% im a. haccsyg as purchased b — 
Brown-Crummer Ce. of Wichita. “Sl: 000 and $500. 
Feb. 13 1929. Duefrom Feb. 13 1933 ” 1953, in Prin. and int. (J. & Kay ) 
payable at the office of the above named cane. 


LYONS SCHOOL at bhy NO. 69 (P. O. some). Rice County 
Kan.—BOND SALE.—The $170,000 issue of 414 % school bonds offered 
for sale on Feb. 26—V. 128, p. 1265—was awarded to the Guarantee Title 
& Trust Co. of Wichita. Due $10.000 from Feb. 1 fo30 to 1946, incl 


McLENNAN COUNTY (P. O. *‘aco), LA gmp REGISTERED. 
$655,000 issue of 5% road, series C bonds istered on April 18 
by the State Comptroller. Due on April 10 1954. A $29 9,000 issue of 5% 
road, series A bonds was registered on April 17. Due on July 10 1951 
A. $290, ,000 — of 5%% road, series C bonds was also registered on April 
ue serially. 


McLENNAN COUNTY (P. O. Waco), Texas.—BONDS NOT SOLD.— 
The $1,160,000 issue of 444% semi-annual road bonds offered on April 22 
(Vv. 128, Dp. 2: 334) was not sold. The county will issue temporary financi 
obligations until the market warrants the sale of bonds. Due $29, 000 
from April 10 1930 to 1969 inclusive. 


MANASQUAN, Monmouth County, N. J.—NOTE SALE.—The 
pee an National Bank purchased during February, $19,500 refunding 
pa notes at a price o 7. Notes bear a coupon — of 5% and are 
payable on June 1 1929. enoms. $1,000, one for $500 


MANSFIELD, Richland Count ty» 
coupon bonds offered on April 17— 
ow: 


Ohio.—BOND SALE.—The $161,450 
128, p. 2334—-were awarded as stated 


To the Mansfield Savings Bank, at par: 
$118,250 5% a gr bonds. ue as follows: $12,250, April and 

$1 13, 000, Oct. 1 1930; $12, 000 April and Oct. 1 1931 to 1934, incl. 

To the Citizrns National Bank of Mansfield 

$36,300 6% Lee yee bonds awarded at par Rie sS a premium of $10. 
equal to 2, a basis of about 5 ae pe ue as follows: $6, 
April and $0,000, Oct. 11930; $6.00, April and. Oct, shen 

an 
improvement bonds awarded at par 7 > remium of 
equal to 100.07, a basis of about 5.45%. ue as follows: $1, 300; 
_— and $1,000, Oct. 1 1930; $1,300, April and Oct. 1 1931 and 

The three issues are dated April 1 1929. 

MARICOPA COUNTY SCHOOL DISTRICTS (P. O. Phoenix), 
Ariz.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
May 15 by C L. Walmsley, Clerk of the Board of Supervisors, for the pur- 
chase of two issues of school pe is, aggregating $52.50, as follows: 
$17,500 school district No. 7 bo $1,000, one for $500. Due 

on May 1 as follows $2°000, 1932 to im $1,000, 1935; $2,000 

1936; $1,000, 1937; $2, ug 9 $1 39; . ° 

000, 11941. and $1,500 in 1942. (Authorized by election on 

35, 000 school district No. 45 bonds. Denom. $1,000. Due on May 1 

as follows: $3,000, 1940 to 1944, and $4,000 from 1945 to 1949 ,all 
inclusive. (Authorized by election on March 30. 

Dated May 1 1929. Prin. and int. (M. % Lf Pa ayable at the Count 
Treasurer’s office or at the Bankers’ Trust C ew York City. Int. 


rate is not to exceed 6%. Printed bonds and legal opinion to be furnished 
by the purchaser. A certified check for 5% of the bonds bid for is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
ees? Dunn, County Auditor, will receive sealed bids until 10 a. m. Ma 

, for the pe urchase of gape: 000 5% Flood Prevention pone aes ‘April 
e 000. 
the office of the County Treasurer. Due $20, ‘April 4 1930 to to 1649. 


11929. nom. $1, Interest payable on wit d Octo 
incl. A certified check payable to the order of the ‘Board of oan Com- 


missioners for 3% of the amount of bonds bid for is required. o bids 
were submitted for these bonds on March 15, At that time We. were 
offered as 44s. 

MARION, Marion County, Ohio.—BOND SALE—The Guardian 
Trust Co., Cleveland, biddin Tor 5%s, has purchased the follow issues 
of bonds, 1, aeererating $16,547.75, at par plus a premium of $20 7 
to 100.12 is of about 5. 69%. hese bonds were offered on a April 8 
Bids is submitted which were taken under advisement appeared in 
8632 350.25 street Fe | oy pent bonds. Due as follows: $1,350.25, 

Mar. 1 and $2, 1 1930, and $1,000 Mar. and ‘Sept. 1 
1931 to 1933 inclusive 

3,087.50 bonds for the installation of traffic lights and stop signs. Due 
as follows: $587.5 edt es 1 and $500 Sept. 1 1930, and $500 

Mar. and Sept. 1 1931 and 1932. 
4,110.00 Fire. Department equipment bonds. Due as _ follows: $610 
Mar. 1 and $500 Sept. 1 1930, and $500 Mar. and Sept. 1 1931 to 
1933 inclusive. 


Bonds are dated March 1 1929. 


MARSHALL, Calhoun County, Mich.—BOND SALE.—The Detroit 
& Security Trust Co., Detroit, purchased privately, an issue of $300,000 
school construction bonds bearing a coupon | rate of 44%, ata price of par. 
Bonds are to mature in 30 years. This is the issue for which no bids were 
submitted on April 10—V. 128, ag 2690. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The 
$8. 817.80 ag? % Perry Township road improvement bonds offered on a | 
20 Ma - 128, 2511) were awarded at par to the First National Bank of 
ootee. Siomds are dated April 20 1929 and mature $340.89 on April 

and “Oct. 15 1930 to 1939 inclusive. ‘ 


MASSILLON, Stark County, Ohio.—BOND SALE.—The Cit 
informs us that an issue of $6, sewer and paving bonds has 
chased by the Board of Sinking Fund Commissioners. 


MATAWAN, Monaseuth County, N. J.—BOND OFFERING.—William 


Auditor 
pur- 


A. Rodgers, Borough Clerk, will receive sealed meee peel % 30 .m. (day- 
light saving time) May 7, ‘for the parchment of $100 . 54% 
- n or registered improvement bonds. Dated Meee Denom. 


. Due May 1 as follows: $3,000, 1931 to 1982 F . $4,000 
$553 to 1960 inclusive; and $2,000, 1961. Princi al and interest (May 
and November) payable in gold at the Farmers Merchants National 
Bank, Matawan No more bonds to be awarded than will 2 ge a 
premium of $1,000 over the amount of the offering. A certified ch 

ayable ae: the order of the Borough for 2% of the amount of bonds “eh 
or, isr ality to be approved by Hawkins; Delafield & Long- 
fellow of New York. 


MAYSVILLE, Mason County 


y-—BONDS AUTHORIZED.—At a 





special meeting 3 the Cit; 
for the issuance of $60,000 


Count be held on April 17, an ordinance calling 
efunding bonds was passed on its first reading. 
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MEDICINE RIVER DRAINAGE DISTRICT (P. O. Cherokee), 
Alfalfa County, Okla.—BOND SALE.—A $9,000 issue of 6% semi- 
annual dr e bonds has recently been awarded at par to the Concho 
Construction Co. of Oklahoma City. 


MELROSE, Middlesex County, Mass.—BOND SALE.—R. L. Day 
& Co. Boston, bidding 100.34, purchased on April 24, the follo wing issue 
of 4% % coupon bonds aggregating $100,000: Cost basis about 4.17%. 
$40,000 Coseaets Sidewalks bonds. Due $8,000, May 1 1930 to 1934, 

clusive. 
35,000 sewer bonds. Due May 1 as follows: $3,000, 1930 to 1940, incl.; 
and $2,000, 1941. 
25,000 Surface Drain bonds. Due May 1, as follows: $2,000, 1930 to 
1941, incl.; and $1,000, 1942. 
Dated May 1 1929. Denom. $1,000. Prin. and int. payable at the Old 


Colony Trust Co., Boston. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. Other bids were as follows: 


Bidder— Rate Bid. 
EE or te wkndncnseswewsassedantiipietnwthsssemiban 100.18 
FU ES a a arse a ae Sens Ss 100.153 
SCN aos tb wen tosvonensdathe nines piibabk ss migaetis 100.151 
a a DO ny, ces al doef ts ee esl cD pa tse RO es tan cic ne sm ance 100.14 
ea I si: ok scab 0 i > A inn BO Sd pk ite ren kk is ah Ns a 100.10 
I I pcr se se ai sa ig we es we sna el dati ls ae me ie 100.08 
I TE yy ae pict ta bu hs emcee Sp suo Ade phe So a ein needle a id Ae wi owe es ah 100.02 
ee ae UF CUNEEE GEE Oe, MD, ccnscdsacabepasevdaaccissvens 100.02 


MERIDIAN, Lauderdale Counts, Miss.—BOND SALE.—A $60,000 
issue of 6% sewerage fund bonds has recently been purchased by the 
pt ig Securities Co. of New Orleans, for a premium of $1,600, equal 
to 2.66. 


MIAMI COUNTY SCHOOL DISTRICT NO. 14 (P. O. Osawatomie) 
Kan.—BOND OF FERING.—Sealed bids will be received by Stella Stanley, 
Clerk of the Board of Education, until 7 p. m. on May 6, for the purchase 
of an $80,000 issue of 5% semi-annual school bonds. Dated Aug. 1 1929. 
4 Ey from 1930 to 1949, incl. A certified check for 2% of the bid 

requ ; 


MIDLAND, Midland County, Tex.—BOND OFFERING.—Sealed bids 
will be received by J. C. Hudmen, City Secretary, until May 1, for the 

urchase of four issues of 544% bonds, aggregating $260,000, as follows: 

185,000 sewer improvement; $50,000 street improvement; $20,000 city 
hall, and $5,000 street lighting bonds. Maturing on a tax level plan over 
40 years. A $5,000 certified check, payable to Leon Goodman, Meyer, 
must accompany the bid. 


MILFORD, Ellis County, Tex.—BOND SALE.—A $28,000 issue of 
6% sanitary sewer system bonds has been purchased at par by the Weil, 
Roth & Irving Co. of Cincinnati. Due as follows: $1,000, 1932; 1935, 
1938, 1941, 1946, 1948, 1950, 1952, 1954, 1955 and 1957 to 1964, and 
$2,000 from 1965 to 1969. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $1,150,000 issue of 44% % semi-annual metropolitan sewerage bonds, 
offered for sale on April 22—V. 128, p. 2335—was awarded to Kissel, 
Kinnicutt & Co. of New York, at a price of 101.79, a basis of about 4.35%. 
Dated April 25 1929. Due $115,000 from April 15 1940 to 1949, incl. 

The following is an official tabulation of the bidders and their bids: 
Bidder— Price Bid. 
a ee ee $1,170,694.99 
C. W. McNear & Co., R. M. Schmidt & Co., Kountze Bros_ 1,160,695.00 
Northern Trust Co., Wm. R. Compton Co., E. H. Rollins 

Co., A. B. Leach & Co., Taylor, Ewart & Co., and Guardian 

I SOs bi ise baila toh ae Ad ee slo oh ee dg ei hha ow ld dn ea eid 
Stone & Webster & Blodgett, Inc., and White Weld & Co___ 
Chase Securities Corp., Stranahan, Harris & Oatis, Inc., and 


1,160,683 .00 
1,160,672.00 


CP A ae ee py no Oe a ea 1,158,959.00 
First Wisconsin Co., Harris Trust & Savings Bank, and the 
PEE GE i coibene odie bina gical beh ere male we eke 1,157 ,314.00 


Continental Illinois Co., First Trust & Savings Bank, and 
Se CE IE ed ce canenocncaweakuab idee nouns amen 1,156,670.00 
Guaranty Co., N. Y. Bankers Co., New York; Wells-Dickey 
Co., Minneapolis; and Marchall & Isley Bank, Milwaukee. 1,154,358.50 
* Successful bid. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—Sealed 
bids will be received by the State Treasurer, until May 20, for the purchase 
4 a Bl Ei issue of State Historical Library and Capital Building refund- 

g bonds. 


MOUNTAIN CITY, Johnson County, Tenn.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. May 6, by the re. for the 
purchase of a $40,000 issue of water works bonds. Dated May 1 1929, 
and due on May 1, as follows: $7,000, 1934; $9,000, 1939; $10,000, 1944; 
and $14,000, 1949. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 3 (P. O. Port- 
land), Ore.—BOND OFFERING.—Sealed bids will be received until 
7:30 p. m. on May 6 by A. G. Oates, District Clerk, for the purchase of a 
$25,000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 
Denom. $1,000. Dated May 15 1929 and due on May 15 as follows: 
$2,000, 1940 to 1944 and $3,000, 1945 to 1949, all incl. Teal, Winfree, 
Johnson & McCulloch of Portland will furnish the lega approv*). A 
certified check for $1,250 will be required with bid. 


NEPHI, Juab County, Utah.—BOND SALE.—A $25,000¥issue of 
4%% electric light bonds has recently been purchased by Snow-Goodart 
& Co. of Salt Lake City at a price of 97.10, a basis of about 4.93%. Due 
from 1934 to 1941, inclusive. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
The National Rockland Bank of Boston, purchased on April 23, a $500,000 
temporary loan on a discount basis of 5.41%. The following bids were 
also received for the loan which is payable in about 7 months: 

Bidder— Discount Basis. 
ROD... OW RON. oka era cdewadocckwecuel lc. 5.625% 
Peet ME OR; ROP Es 8 a, Sc ek cea bake 65% 


NEWBURGH, Orange County, N. Y.—BOND SALE.—The New- 
burgh Savings Bank purchased on March 28, an issue of $80,000 434% 
registered hospital bonds, at par plus a premium of $100, equal to 100.12, 
a basis of about 4.735%. Bonds are dated April 15 1929. Denoms. $1,000. 
Due $5,000 March 1 1930 to 1945, incl. Int. payable March and Sept. 1. 


NEW EGYPT SCHOOL DISTRICT (P. O. Ocean) Ocean County, 
N. J.—BOND SALE.—The Teachers Pension and Annuity Fund purchased 
on Sept. 12, an issue of $50,000 registered 444 % new building bonds, at a 
iy of par. Bonds are dated Aug. 1 1928, denoms. $1,000, $500 and $100. 

ue serially from 1929 to 1958, incl. Int. payable Feb. and Aug. 1. 


NEWHALL SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif BOND SALE.—The $30,000 issue of 5% semi-annual 
school bonds offered for sale on park 22—V. 128, p. 2691—-was awarded 
to the National Bancitaly Co. of San Francisco, for a premium of $467, 
samal 00 101-556. a basis of about 4.83%. Due $1,000 from April 1 1930 


NEW YORK, N. Y.—352,000,000CORPORATE STOCK OFFERING.— 
Charles W. Berry, City Comptroller, will receive sealed bids until 12 m. 
May 7, for the purchase of all or any part of a $52,000,000 issue of 514 % 
gold corporate stock, for the construction of Rapid Transit Railroads. 
Stock is dated Dec. 15 1928 and is redeemable on Dec. 15 1932. Interest 
ow a semi-annually on June and Dec. 15. Issued in coupon form and 

terchangeable, denomination of $1,000 for coupon bonds, or in registered 
form in any multiple of $10. Issue payable as to both principal and int. 
in gold in the City of New York. Conditions of sale are as follows: 

.. Proposals containing conditions other than those herein set forth will 
not be received or considered: 


bi 2 * No proposal will be accepted for less than the par value of the amount 


or. 

3. Every bidder, as a condition precedent to the recepti considera- 
tion of his proposal, shall deposit with the Gomptrolies in cna. or by a 
certified check drawn to the order of said Comptroller upon a Trust com- 
Pany or a State bank incorporated and doing Gesinane under the laws of 




















































the State of New York, or upon a National bank, 2% of the par value © 
stock bid for in such proposal. 

No pe will be received or considered which is not accompanied 
by such deposit. 

All such deposits shall be returned by the Comptroller to the person 
making the same within three days after the decision has been rendered z 
to who is or are the highest bidder or bidders, except the deposit made b: 
the highest bidder or bidders. 

4. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pa 
to the City Chamberlain the amount of the bonds awarded to him oa 
them at their par value, together with the premium thereon, less thé 
amount deposited by him or them, the amount or amounts of deposit th 
made shall be forfeited to and retained by said City as liquidated damage 
for such neglect or refusal, and shall thereafter be paid into the Sinking 
Fund of The City of New York for the Redemption of the City Debt. 

5. Upon the payment into the City Treasury by the persons whose bic 
are accepted, of the amounts due for the stock awarded to them, including 
accrued interest from Dec. 15 1928, certificates thereof shall be issued te 
them in such denominations provided for by the Charter as they may desire 

6. It is required by the Charter of the City that in making proposa 

“every bidder may be required to accept a portion of the whole amount 
therefor bid by him at the same rate or proportional price as may be spe 
fied in his bid; and any bid which conflicts with this condition, shall be 
rejected; provided, however, that any bidder offering to purchase all o 
any part of the bonds offered for sale at a price at par or higher may also 
offer to purchase all or none of said bonds at a different price, and if the 
Comptroller deems it to be in the interest of the City so to do, he may 
award the bonds to the bidder offering the highest price for all or none 0 
said bonds; provided, however, that if the Comptroller. deems it to be in 
the interest of the City so to do, he may reject all bids.’’ Under th 
provision, the condition that the bidder will accept only the whele amount 
of the stock bid for by him, and not any part thereof, cannot be inserted 
in any bids, except those for ‘‘all or none’’ offered by bidders who have 
also bid for ‘‘all or any part’’ of the stock offered for sale. 
_ 7. The proposals, together with the security deposits, should be inclosed 
in a sealed envelope, indorsed ‘‘Proposals for Corporate Stock,’’ and said 
envelope inclosed in another sealed envelope, addressed to the Comptroller 
of The City of New York. (No special form of proposal is required, 
therefore no blank is furnished.) 

PREVIOUS CITY AWARDS.—The last public award by the City was 
made on Nov. 201928. At that time a syndicate managed by the National 
City Co. of New York, which consisted of 56 individual members, paid 
100.839999 for $29,000,000 corporate stock, due in 1978, and $26,000,000 
serial bonds, payable in equal annual instalments on Nov. 15 from 1929 
to 1968 inclusive. The total award amounting to $55,000,000 bore a 
coupon rate of 4% %; the price paid representing a cost basis to the City 
of about 4.2002—V. 127, p. 2993. Incidentally, the current issue 0: 
$52,000,000 was originally intended to have been included in the afore- 
mentioned sale. Acting on the advice of city officials, Comptroller Berry 
decided to limit the award to $55,000,000. On Feb. 29 1928, a $52,000,000 
issue of 4% gold corporate stock for Rapid Transit Railroad construction 
due on Dec. 31 1931, was awarded to a syndicate headed by the National 
City Co. of New York. At that time the city received a price of 100.48997 
for its obligations, equal to a cost basis of 3.866% .—V. 126, p. 1396. 


NEW ULM, Brown County, Minn.—PRICE PAID.—The $125,000 
issue of filtration plant bonds that was purchased by local investors— 
V. 128, p. 2691—-was awarded to them at par. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The First National Bank of Boston was awarded on April 23, a $100,000 
temporary loan due in about seven months, on a discount basis of 5.275% 
plus a premium of $2.50. The following bids were also submitted: 

Bidder— Discount Basis. 


Boston Safe Deposit & Trust Co., Boston. ..................--- 5.275% 
SPOR Seceenen MR. SOON Co tno nsnaccsmonusnnininn 5.32 

Bs ts a CE ae tare ae a gig ta ca ek we ms os thee ies st eg ne ee 5.38 
._2. ee oe .:.................... 2 ee 5.65% 


NORTH LITTLE ROCK SCHOOL DISTRICT (P. O. North Little 
Rock), Pulaski County, Ark.—BOND SALE.—The $125,000 issue of 
school bonds offered for sale on Mar. 21—V. 128, p. 1438—was awarded 
to ie ye Southern Trust Co. of Little Rock, at a discount of $6,000, 
equal to 95.20. 


NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—BOND; 
OFFERING.—Oswalk Kramer, County Controller, will receive sealed bids 
until 2 p. m. May 17 for the purchase of $200,000 44%% bonds. Denom. 
$1,000. Interest payable on June and Dec. 1. Bonds mature June 1 as 
follows: $20,000, 1930 to 1939 incl. Bids at less than par will receive no 
consideration. A certified check payable to the order of the Board of 
County Commissioners for 5% of the amount of bonds bid for is required. 


OAK CREEK, Routt County, Colo.— BOND SALE.—A $10,000 issue 
of 6% sewer bonds has been purchased by J. H. Goode & Co. of Denver. 
Denom. $500 and $100. Dated Aug. 1 1928. Prin. and int. (F. & A.) 
payable in New York. 


OOLOGAH SCHOOL DISTRICT (P. O. Oologah), Rogers County, 
Okla.—BONDS OFFERED.—Sealed bids were received until 7:30 p. m. 
on April 24, by C. A. Baltz, Clerk of the Board of Education, for the pur- 
chase of a $27,000 issue of school bonds. Int. rate to be named by bidder. 
Denom. $500. Due $1,500 from 1932 to 1949, incl. 


ao were voted at an election held on April 26 by a count of 
to > 





ORCHARD LAKE, Ashland County, Mich.—OTHER BIDS.—The 
First National Co. of Detroit offered a premium of $910.00; and Morris, 
Mather & Co., of Chicago, offered par plus a premium of $820.00, on 
April 15, for the $70,000 bonds awarded as 5s, to the Detroit & Security 
Trust Co., Detroit—V. 128, p. 2691—at a price of par, plus a premium of 
$915.00, equal to 101.207, a basis of about 4.89%. 


PALISADE, Mesa County, Colo.—BOND SALE.—An issue of $150,000 
pina works system and reservoir bonds has been purchased by an unknown 
vestor. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
L. Bristow, Clerk Board of Finance, will receive sealed bids until 10 a. m. 
(daylight saving time) May 8, for the purchase of the following described 
4%, 4% or 5% coupon or registered bonds aggregating $2,295,000: 
$1,173,000 water bonds. Due June 1 as follows: $25,000, 1930 to 1935 

incl.; $30,000, 1936 to 1968, incl., and $33,000, 1969. 
1,020,000 general improvement bonds. Due June 1 as follows: $30,000, 
1930 to 1934, incl.; $40,000, 1395 to 1940, incl., and $45,000, 
1941 to 1954, incl. 
102,000 school bonds. Due June 1 as follows: $3,000, 1930 to 1951, 
incl., and $4,000, 1952 to 1960, incl A 

Dated June 1 1929. Denom. $1,000. Principal and interest (June and 
December) payable at the office of the City Comptroller, or at the Han- 
over National Bank, New York. No more bonds to be awarded than will 
produce a premium of $1,000 over the amount of each issue. A certified 
check, payable to the order of the City for 2% of the amount of each issue 
bid for, is required. Legality to be approved by Hawkins, Delafield & 
Longfellow of New York City. 


PATERSON, Passaic County, N. J.—NOTE SALE.—The following 
note issues aggregating $1,700,000 offered on April 24—V. 128, p. 2691— 
were awarded as 54s, to a syndicate composed of the Bankers Co. of New 
York, National City Co. and Harris, Forbes & Co., all of New York, at 

ar plus a premium of $1,868.30, equal to 100.109, a basis of about 5.45%: 
$1,000,000 Tax Revenue notes of 1928. 

500,000 capital notes. 

200,000 Tax Revenue notes of 1926. ; 

Three issues are dated April 24 1929. Due April 24 1931. The sa 
chasers are reoffering the notes for public investment priced to yield ¢° 
There were three other bids for the notes. Lehman Bros. and R. : 
Pressprich & Co. offered a premium of $555 for 5.60s; Eldredge & Co. for 
5%s bid par plus a premium of $663; Estabrook & Co. and Hannahs, 
Ballin & {e0, bid par plus a premium of $170 for 5.90s. valua- 
tion of city is placed at $207,800,000; total bonded and short-term debt 
including current obligations is reported as $25,485,664. 


PESCADERO SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND OFFERING.—Sealed bids will be received 
by Elizabeth M. Kneese, County Clerk, until 10 a. m. on ye for the 

urchase of a $15,000 issue of 5% school bonds. Denom. $1, - Dated 
ay 1 1929 and due $1,000 from May 1 1930 to 1944 incl. Prin. and int. 
(M. & N. 1) payable at the office of the County Treasurer. Purchaser to 

















Aprit 27 1929.] FINANCIAL CHRONICLE 2869 
——_ the legal papeien- A $250 certified check, payable to the Chairman ROCHESTER oa. TOWNSHIP, 


must accompany the bid. The following 
statement accompanies the offering notice: 

‘Said bonds are issued in pursuance of an election held in said district on 
the 5th day of April, 1929, in compliance with the provisions of the Political 
Code of the State of California, at which election 95 votes were cast in favor 
of re: —_e of said bonds and 18 votes were cast against the issuance of 
8a. mds. 

“Said bonds were voted for the purpose of building new school building, 
supplying school building with furniture and necessary apparatus and 
improving school grounds. 

“The value of the taxable property in said district is $312,280, 
and there is no present outstanding indebtedness against said district. 

“The approx te population of said district is 600. The district 
includes the town of Pescadero and the surrounding country, with a total 
acreage of approximately 11,200 acres.”’ 


PIKE COUNTY (P. O. pegerebure), Ind.—BOND OFFERING .— 
Sealed bids will be received by Thomas J. Wiggs, County Auditor, until 
12 m. May 15, for the purchase of $53,735.24 444% bridge improvement 
bonds. Dated Sept. 15 1929. Due serially from 1929 to 1948, incl. Prin. 
and int. = at the office of the County Treasurer. A certified check 
for 3% of the amount of bonds bid for is required. All bids submitted for 
these bonds on Nov. 12 were rejected—V. 127, p. 2858. 


PINEVILLE, Bell County, Ky.—BOND SALE.—A $28,000 issue of 
5% % funding bonds has been purchased by Magnus & Co. of Cincinnati. 


Denom. $1,000. Due on Jan. 15, as follows: $7,000, 1938 and 1943; and 
$14,000 7 _ Prin. and int. is payable at the Chemical National Bank 
ew York. 


PLATTSBURG, Clinton County, N. Y.—BOND SALE.—The $24,000 
4% % coupon or registered school bonds offered on April 5—V. 128, p. 1778 
—have been awarded at par to local banks. Bonds are dated May 1 1928 
and mature May 1 as follows: $10,000, 1948 and 1949; and $5,000, 1950. 


- OMEROY, Meigs County, Ohio.—BOND OFFERING.—R. G. Web- 
ster, Village Clerk, will receive sealed bids until 12 m. April 27, for the 
purchase of $13,300 6% refunding bonds. Dated Sept. 1 1928. Due as 
follows: $700, March and Sept. 1 1929 to 1937, incl.; and $7,900, March 
11938. Interest payable semi-annual. 

BOND OFFERING.—R. G. Webster, Village Clerk, will receive sealed 
bids until 12 m. April 27, for the purchase of $60,000 6% street improve- 
ment bonds. Dated March 1 1929. Due $3,000, March and Sept. 1, 
1930 to 1939 incl. Bids for bonds to bear a coupon rate other than the one 
specified are also invited. Interest payable semi-annually. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $90,000 
issue of 444% street widening bonds offered for sale on April 17—V. 128, 
. 2512—was awarded at par, as follows: $45,000 to Mr. Abe Tichner of 
ortland and $45,000 to School District No. 1 
(The above bonds are the remainder of the $185,000 issue offered on 
March 19, of which a $95,000 block was disposed of—V. 128, p. 2155.) 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Tal- 
madge Edwards, City Auditor, will receive sealed bids until 12 m. May 15 
for the purchase of $330,000 5% flood prevention bonds. Dated May 1 
1929. Jenom. $1,000. Due $11,000 May 1 1931 to 1960 incl. Prin. and 
int. payable at the office of the City Treasurer, or at the First National 
Bank, Portsmouth. Bids for bonds to bear an interest rate other than the 
one specified will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall be stated in a multiple of 4 of 1% 
or multip!es thereof. A certified check for 2% of the amount of bonds bid 
for isrequired. Legal opinion other than that of City Solicitor to be fur- 
nished by successful bidder. 

Financial Statement. 
pS Ee Se eee ee $72 321,600.00 
I I CNY gk are ale otha erdh wine ht ee @ 104 226,360.00 
Total debi including these issues _ _ _ _ _ _- Ee RSS Serer eee 5,377 319.44 
s jal assessment bonds included in total_____________-_--- 1,597 ,095.03 
Water works incl. total but retired from earnings of the water 1.106.500.00 


a tc hank miami sab pied sh ed ne a Cs ak meth an Ue ign ns A 
Sinking fund for redemption of bonded debt 338,898.94 


This amount for sinking fund does not include Water Works Sinking Fund 
as money is transferred from the Water Works Fund to the Water Works 
Maturity Sinking Fund to take care of Water Works Bonds. 

Population, estimated 60,500; 1920 National census, 33,011. 


POTSDAM UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Pots- 
dam), St. Lawrence County, N. ¥Y.—BOND OFFERING.—Frederick T. 
Swan, District Clerk, will receive sealed bids until 7:30 p. m. (eastern 
standard time) April 30, for the purchase of $300,000 coupon or registered 
school bonds rate of interest not to exceed 5%, and to be stated in a multiple 
of 1-10th or 4% of 1%. Dated May 1 1929. Denom. $1,000. Due May 1, 
as follows: $5,000, 1930 to 1952, incl.; $10,000, 1953 to 1963, incl.; and 

15,000, 1964 to 1968, incl. Prin. and int. (May and November) payable 
in gold at the Citizens National Bank, Potsdam; or at the Irving Trust Co., 
New York. A certified check payable to the order of Robert H. Bryns, 


Treasurer, for $6,000 is required. Legality to be approved by Clay, Dillon 
& Vandewater of New York City. 


POTTAWATTOMIE COUNTY (P. O. Council Bluffs), Ilowa.— 
BOND OFFERING.—Bids will be received until May 6 by W. A. Stone, 


County Treasurer, for the purchase of an issue of $103,000 of county poor 
fund bonds. 


PRESIDIO COUNTY (P. O. Marfa) Tex.—WARRANT SALE.—A 
$30,000 issue of 6% courthouse and jail improvement warrants has recently 
been purchased by H. D. Crosby & Co., Inc., of San Antonio. Denom. 
$500. Dated Feb. 11929. Due from 1930 to 1944. 


PROSPERITY DRAINAGE DISTRICT (P. O. Lamar), Prowers 
County, Colo.—BOND SALE.—The $11,000 issue of 6% drainage bonds 
offered for sale on April 22—V. 128, p. 2512—-was jointly awarded to 
J. H. Goode & Co. and Henry Wilcox & Son, both of Denver. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$6,000 444% Daniel A. Hutcheson et al, improvement bonds offered on 
April 15—V. 128, p. 2512—-were awarded to the Hutcheson Bros.; at par 
plus a premium of $75.00 equal to 101.25. Bonds are dated April 15 1929 
and mature on May and Nov. 15 1930 to 1939, incl. Alva E. Lisby, County 


Treasurer, makes no mention as to the disposition of the other two issues 
offered at the same time. 


RALEIGH TOWNSHIP SCHOOL DISTRICT (P. O. Releteh) 
Wake County, N. C.—BOND OFFERING.—Sealed bids will be rece ved 
until noon on May 15, by H. F. Srvgley, Secretary of Public Schools, for 
the purchase of a $500,000 issue of 5% coupon or registered school bonds. 
Denom. $1,000. Dated May 1 1929 and due on May 1 as follows: $10,000, 
1932 to 1937; $15,000, 1938 to 1948 and $25,000, 1949 to 1959, all inclusive. 
Prin. and int. - & N.) payable in gold in New York. The U.S. Mort- 
gage & Trust Co. of New York will certify the genuineness of the bonds 
and the legal approval will be furnished by Reed, Hoyt & Washburn of 
New York City. A certified check for 2% of the bid, payable to the 
School Committee, is required. 


REDDELL GRAVITY DRAINAGE DISTRICT NO. 6 (P. O. Reddell) 
Evangeline Parish, La.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on May 18, by the District Clerk, for the purchase of a $15,000 
issue of 6% drainage, series A bonds. Dated June 1 1929. Due from 1930 
to 1939, incl. Legal opinion of Thomson, Wood & Hoffman of New York 
will be furnished. 


RED BLUFF SCHOOL DISTRICT 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on April 29, by 1. M. Kopplin, Clerk of the Board of Supervisors, 
for the purchase of an issue of $100,000 6% semi-annual school bonds. 
Denom. $1,000. Due on July 1, as follows: $3,000, 1935 to 1939; $4,000, 
1940 to 1944: $5,000, 1945 to 1949; $7,000, 1950 and 1951; $8,000, 1952 and 
1953 and $10,000 in 1954. A certified check for 10% of the bid, payable to 
the Chairman of the Board of Supervisors, is required. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $20,000 544% coupon storage building bonds offered on April 24— 
V. 128, p. 2691—-were awarded to the Citizens Savings & Loan Co., Mans- 
field, at par plus a premium of $301.00, equal to 101.50, a basis of about 
5.185%. Bonds are dated May 1 1929 and mature $1,000 April and Oct. 1 
1930 to 1939, incl. Other bids were as follows: 

Bidder 


4 — . 
eee Gavines Bank, Mamie. a. on 66 ~scnckeosecewsaseseés $284.00 
Mansfield Savings Bank, Mansfield 





(P. O. Red Bluff) Tehama 








Fulton County, Ind.— 
hip Trustee, will recei 


BOND OFFERING.—W Foster, ive 


ownship : 

sealed bids until 2 p. m. May 15, for the purchase of $25,000 5% school 
building improvement bonds. Dated April 1 1929. Denoms. $1,000. 
Due $1,000, July 1 1930; $1,000, Jan. and July 1 1931 to 1942 incl. Prin. 
and int. (J. & J. 1) payable at the U. S. Bank & Trust Co., Rochester. 


ROCKWELL CITY, Calhoun County, lowa.—BOND SALE.—The 
$10,000 issue of 5% park bonds offered for sale on April 5—V. 128, p. 2336— 


was awarded to Glaspell, Vieth & Duncan, of Davenport, for a $68 premium, 
equal to 100.68. 


RUSSELL, Greenup County, Ky.—BOND SALE.—The $100,000 issue 
of 6% semi-annual water revenue bonds offered for sale on April 15—V. 128, 


R 2512—was awarded at par to the Ashland National Bank, of Ashland. 
o other bids were submitted. 


RUTHERFORD COUNTY (P. O. Rutherfordton) N. C.—BOND 
SALE.—The $40,000 issue of 544% semi-annual road and bridge bonds 
offered for sale on April 22—V. 138° p. 2692—was awarded to the Detroit 
& Security Trust Co. of Detroit, for a premium of $1,846, equal to 104.615, 
a basis of about 4.89%. Due $5,000 from 1945 to 1952 incl. 


RUTHERFORDTON, Rutherford County, N. C.—BOND SALE.— 
The $103,000 issue of semi-annual refunding bonds offered for sale on 
April 22—V. 128, p. 2692—-was awarded to Stranahan, Harris & Oatis, 
Inc., of Toledo, as 5%4s, for a premium of $1,700, equal to 101.65, a basis 
of about 5.63%. Due from 1945 to 1959. 


ST. ANNE SCHOOL DISTRICT, Kankakee Saunte, Ill.—BOND 
OFFERING.—R. B. Hollingsworth, Secretary, Board of Education, will 
receive sealed bids until 8 p. m. May 7, for the purchase of $65,000 5% 
coupon school bonds. Dated Jan. 1 1929. Denoms. $1,000. ue July 1 
as follows: $3,000, 1932 and 1933; $4,000, 1934 to 1936 incl.; $5,000, 193 
to 1939 incl.; $6,000, 1940 to 1942 incl., and $7,000, 1943 and 1944. Prin. 
and int. (Jan. and July) payable at the Continental National Bank & Trust 
Co., Chicago. Legality to be approved by Chapman & Cutler of Chicago. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—George A. Swintz, County Treasurer, will receive sealed bids until 
10 a.m. May 13, for the purchase of the following issues of 5% bonds aggre- 
gating $64,000: 
$30,000 Liberty Township, Quinn Road construction bonds. Denom. $600. 

Due $3,000, May 15 1930 to 1939, incl. 

21,000 Penn T yg Endive Road construction bonds. Denom. $1,050. 
Due $1,050, May & Nov. 15 1930 to 1939, incl. 

13,000 Liberty and Union Twps. Oak Road construction bonds. Denom. 
$650. Due $650, May & Nov. 15 1930 to 1939, incl. 

Three issues are dated May 1 1929. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—OFFERING DETAILS.—In connection with the offering 
of the $550,000 issue of 4% coupon school bonds scheduled for May 1— 
V. 128, p. 2692—we are now informed that the bonds mature as follows: 
$15,000 on Feb. 11930 $5,000, 1931 to 1940 $15,000, 1941 to 1945 $25,000, 
1946 to 1948 and $35,000 in 1949. Prin. and int. (F. & A. 1) payable at 
the National Bank of Commerce in New York. A $5,000 certified check 
payable to the School District is required. 


ST. LOUIS, Mo.—BONDS OFFERED FOR INVESTMENT .—The $2,- 
000,000 issue of water works revenue bonds that was awarded on April 19 
to a syndicate headed by Halsey, Stuart & Co. of New York, as 4s, at 
100.158, a basis of about 4.48%—V. 128, p. 2692—is now being offered for 
public subscription at prices to yield from 4.30 to 4.40%, according to 
maturity. Due from May 1 1934 to 1949. The following statement 
accompanies the offering notice: 

The offering completes the program for the issuance of $12,000,000 water 
works revenue bonds. The value of the water works system is officially 
given as $48,839,634 and the value of all property owned by the City of 
St. Louis, sixth largest city in the United States, as $170,843,269. Assessed 
valuation of all taxable property in the city as of 1927 amounted to $1,- 
358,451,461, while its net bonded indebtedness is $40,978,426. 


ST. LOUIS, Mo.—BONDS VOTED.—At a special election held on 
April 13 the voters approved a proposal calling for the issuance of $400,000 
in school bonds by a count of 5,070 ‘‘for’’ as compared with 2,592 ‘‘against."’ 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Heien 
R. Woerther, City Auditor, will receive sealed bids until 12 m. May 11, for 
the purchase of $39,042.29 5% special assessment street improvement bonds. 
Dated April 1 1929. Due April 1 as follows: $3,042.29, 1931; and $4,000, 
1932 to 1940 incl. Bids for bonds to bear an interest rate other than the 
one specified are also invited, provided however, that where a fractional 
rate is bid such fraction shall be stated in a multiple of 4% of 1%. Int. 
payable on April and Oct. 1. A certified check payable to the order 
of the City Treasurer, for 5% of the amount of bonds bid for is required. 


SALT LAKE CITY, Salt Lake County, Utah.—BIDS REJECTED.— 
The $1,000,000 issue of tax anticipation bonds offered on April 23—V. 128, 
% 2692—was not sold as all the bids were rejected. It reported that 

alker Bros. of Salt Lake City have arranged for the purchase of the 
bonds as 5%s, with the allowance of 24%% on daily balance. Dated 
May 1 1929 and due on Dec. 31 1929. 


SARASOTA, Sarasota County, Fla.—BONDS NOT SOLD.—The two 
issues of 544% bonds, aggregating $263,000, offered on March 25—YV. 128, 
p. 1778—have not as yet been sold. The issues are divided as follows: 
$133,000 refunding bonds. Dated April 1 1929. Due from April 1 1932 

to 1954, inclusive. 
130,000 vetunee bonds. Dated Feb. 15 1929. Due from Feb. 15 1932 
to 1934. 


< 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Slippery Rock 

. No. 4), Butler County, Pa.—NO BIDS.—James oe Burton 
Secretary Board of Directors, reports that no bids were received on A ril 
20, for the $34,000 issue of 4% % bonds offered for sale—V. 128, p. 2692-— 
Bonds mature $2,000, Dec. 1 1929 to 1945, incl. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on May 17 by H. W. Carroll, City Comptroller, 
for the purchase of two issues of coupon or registered bonds aggregating 
$1,300,000, divided as follows: 
$900,000 municipal light and power bonds, 1926, series LW-3. Due 

$45,000 from 1940 to 1959 incl. 
400,000 water extension bonds, 1920, series WZ-5. Due $26,000 from 
1935 to 1944 and $28,000 from 1945 to 1949, all incl. 

Int. rate is not to exceed 6%. Denom. $1,000. Dated June 1 1929. 
Prin. and semi-annual int. payable in gold coin at F awn designated b 
bidder. Delivery in Chicago, Seattle, New York, Boston or Gincinnat s 
at option of purchaser. Legal — on light and power bonds by Thom- 
son, Wood & Hoffman of New York and on the water extension bonds by 
Chester B. Masslich of New York City. Separate bids upon blank forms 
furnished by the Comptroller are required. A certified check for 5% of 
their respective bids must be filed by the bidders. The following state- 
ments accompany the following notice: 

Nine hundred thousand dollars of Seattle Light & Power bonds, 1926, 
being the unsold portion of $3,400,000 of such bonds authorized by Or- 
dinance No. 52134, entitled: 

“An ordinance relating to, and specifying and adopting a plan or system 
of additions and betterments to, and extensions of, the existing municipal 
light and power plant and system; providing for the acquisition of certain 
transmission system rights of way, for the construction of a concrete arch 
dam across the Skagit River at Diablo Canyon, and (construction railway 
service being necessary and indispensable thereto, for the extension of the 
city’s existing construction railroad from the Gorge Creek Crib Diversion 
Dam to said Diablo Canyon, as an incident to the construction of such 
dam; declaring the estimated cost thereof, as near as may be, and providing 
for the issuance and sale of bonds to provide funds therefor; creating and 
establishing a construction fund; and creating and establishing a special 
fund to pay the principal and interest on such bonds.”’ Approved Dec. 


9, 1926. 

Four hundred thousand dollars of Seattle Water Extension Bonds, 1920, 
series WZ-5, being the unsold portion of $6,000,000 of bonds authorized 
under Ordinance No. 40634, approved Mar. 10 1920, entitled: 

“‘An ordinance relating to and providing for additions and betterments 
to, and extensions of, the ae, wae supply system of the City of 
Seattle, and amending Ordinance No. 37520, entitled ‘An ordinance pro- 


viding for additions and betterments to or extensions of, the existing water 
supply system of the City of Seattle, and specifying and adopting a plan 
or system therefor, declaring the estimated cost thereof as nearly as may 
be, provided for the issuance and sale of interest bearing coupon bonds to 


pay therefor, and for the creation of a special fund into which shall be paid 
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certain revenues of such water supply system to pay the vine and 
interest of such bonds, and providing for the terms and conditions of said 
bonds and for their sale.’ Approved July 13 1917, as amended by Or- 
dinances numbered 37622, approved Aug. 13 1917; 37660, approved Aug. 30 
1917, and 38506 approved June 4 1918. 


¥ SEWARD, Seward County, Neb.—BOND CALL.—F. D. Weber, City 
Treasurer, has called for payment on June 1 1929, the $85,000 issue of 5% % 
water bonds, dated June 1 1919, due on June 1 1959 and optional in 1929. 


SHAMROCK, Wheeler County, Tex.—BOND SALE.—An issue of 
175,000 6% water works revenue bonds has been purchased by the Brown- 
rummer Co. of Wichita. Denom. $1,000. Dated Dec. 10 1928. Due 

from Feb. 10 1943 to 1959, incl. Prin. and int. (F. & A.) payable at the 

office of the above named company. 


SHARON, CHERRY VALLEY AND ROSEBOOM CENTRA 
SCHOOL DISTRICT NO. 1, N. Y.—BOND OFFERING.—Frank 8. 
Clapper, Clerk Board of Education, will receive sealed bids until 4 p. m. 
May 16, for the purchase of $125,000 coupon school bonds. Rate of int. 
not to exceed 6%. Dated June 1 1929. enoms. $1, . Due June 1 as 
follows: $2,000, 1930 to 1934, incl.; $3,000, 1935 to 1939, incl.; $4,000, 
1940 to 1944, incl.; $5,000, 1945 to 1954, incl.; and $6,000, 1955 to 1959, 
incl. Interest payable pemt qaunually . Principal and interest payable at 
the First National Bank of Sharon Springs. A certified check for 2% of 
the amount of bonds bid for must accompany each pro 1. Bids must be 

dressed to the above-mentioned official (care of) First National Bank, 
Sharon Springs. The total assessed valuation of said district in 1929 was 
$1,572,145. Estimated population 1,000. The district has no other 
indebtedness. Official advertisement of the scheduled award of these bonds 
appears on the last page of this issue. 


SHEBOYGAN FALLS, Sheboygan County, Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 22 m. on May 14 by Erhart A. 
Demand, € ~y! Clerk, for the purchase of a $25,000 issue of 5% semi-annual 
water works improvement bonds. 


SHELBY AND STERLING TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 1, Macomb County, Mich.—BOND OFFERING.— 
Jack Harvey, Secretary Board of Education, will receive sealed bids until 
7.30 p. m. (Eastern standard time), May 9, for the purchase of $140,000 
school bonds—rate of interest not to exceed 4 . Bonds are dated May 1 
1929 and mature May 1 as follows: $2,500, 1932 to 1935, incl.: $3,000, 
1936 to 1938, incl.; $3,500, 1939 to 1941, incl.: $4,000, 1942 to 1944, incl.; 
$4,500, 1945 and 1946; $5,000, 1947; $5,500, 1948; $7,000, 1949 to 1955, 
incl., and $7,500, 1956 to 1959, incl. Interest rate: 4,4%or4%%. Each 
proposal must be accempanied with a certified check for $1,000 yo to 
the order of the District Treasurer. ed valuation in 1928 reported 
8) Se8.00. These bonds will represent the only indebtedness of the 

age. 


SHELBYVILLE SCHOOL CITY,* Shelby County, Ind.—BOND 
OFFERING.—Sealed bids wiil be received by the Board of School Trustees, 
until 2 p. m. eA 13, for the purchase of $75,000 434% school building 
bonds. Dated May 13 1929. Denoms. $500. Due as follows: $2,000, 
July 2 1934; $2,000 Jan. and July 2 1935 to 1941, incl.; $3,000 Jan. and 
July 2 1942 to 1948, incl.; and $3,000 Jan. 2 1949. Principal and interest 
(Jan. and July 2) payable at the First National Bank, Shelbyville. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BOND SALE.— 
The following issues of 6% bonds aggregating $38,003.24 offered on — 
19—V. 128, p. 2692—were awarded to the Detroit & Security Trust * 
Detroit at oe og a premium of $116.00 or to a price of 100.35: 
$24,028.84 Road Assessment District No. 78 bonds. 

13,974.40 Road Assessment District No. 77 bonds. 
Successful bidder agreed to furnish printed and legal opinion. 


SHOREWOOD (P. O. Milwaukee), Milwaukee County, Wis.— 
BOND OFFERING.—Sealed bids will be received by Theodore B. Olsen, 
Village Clerk, until 8 Pp. m. on May 6, for the purchase of three issues of 
bonds aggregating $246,000, as follows: 
$175, 44% sewer and drain bonds. Dated Mar. 1 1929. Due on 

ery is follows: $5,000, 1930 to 1934 and $10,000, 1935 to 
, all incl. 

50,000 4% % fire prevention bonds. Dated Oct. 11928. Due on Oct. 1, 

as follows: $2,000, 1929 to 1938 and $3,000, 1939 to 1948, all incl. 

21,000 474 % railroad track removal bonds. Dated Jan. 1 1926. Due 

Ke ey follows: $1,000, 1939 $2,000, 1940 and $3,000, 

Denom. $1,000. Prin. and semi-annual int. payable at the office of the 
Village Treasurer. Printing of bonds to be paid for by purchaser. Bids 
pny ave for any or all of the bonds. A separate bid is required 
‘or eac ue, 


SOMERVILLE SCHOOL DISTRICT (P. O. Somerville), Somerset 
County, N. J.—BOND SALE.—The State Teachers’ Pension and Annuity 
pind, tye purchased an issue of $73,000 school bonds according to the 

erk. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND OFFERING.— 
Benjamin G. Halsey, Town Supervisor, will receive sealed bids until 1:30 

.m. May 8, for the purchase of $150,000 5% coupon or registered Hampton 

ays bridge bonds. Dated Apes 1 1929. enom. $1,000. Due $15,000, 
April 1 1930 to 1939, incl. in. and int. (April and Oct. 1) payable at 
the Hampton Bays National Bank, Hampton Bays. A certified check 
for 5% of the amount of the bid must accompany proposal. No bonds 
to be sold at less than par. The right is reserved to reject any and all bids 
and offer the bonds at public auction. Official advertisement of this 
offering appears on the last page of this issue. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Grange) Essex County, N. J.—BOND OFFERING.—Margaret 
M. Pryor, D trict Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time), May 7, for the purchase of $984,000 4 4: 4% or 4% % coupon 
or registered school bonds. Dated Jan. 1929. enominations $1,000. 
Due Jan. 1 as follows: $30,000, 1931 to 1940, incl.; $35,000, 1941 to 1955, 
incl.; $40,000, 1956 to 1958, incl., and $39,000, 1959. Principal and 
interest (J. & J.) payable in gold at the Guaranty Trust Co., New York. 
No more bonds to be awarded than will produce a premium of $1,000 over 
the amount of the offering. A certified check payable to the order of the 
Board of Education for 2% of the amount of bonds bid for, is required. 
Legality to be approved by Hawkins, Delafield & Longfellow of New York. 


*“ENCERVILLE, Allen County, Ohio.—BOND SALE.—The $50,- 
000 water works system construction bonds offered on April 19—V. 128. D- 
2693-—were awarded as 5s, to Stranahan, Harris & Oatis, Inc., of Toledo 
at par plus a premium of $395, equal to a price of 100.79, a basis of about 


5.16%. Bonds are dated April 1 1929 and mature $2,000, Oct. 1 1930 to 
1954, incl. 


WSTAR CITY, Monongalia County, W. Va.—BOND SALE.—A 
0,000 issue of sewer bonds has recently been purchased at par by the 
tate Sinking Fund Commission. 


STURGEON BAY, Door County, Wis.—BOND SALE.—The $40,000 
issue of 5% coupon bridge bonds offered for sale on April 23—V. 128, p. 2693 
—was awarded to H. M. Byllesby & Co., of Chicago, for a premium of 

907.75, equal to 102.269, a basis of about 4.65%. Dated May 1 1929. 
ue from May 1 1934 to 1938. (The purchaser also agreed to furnish 
the legal opinion and the printed bonds). 


UDAN, Lamb County, Tex.—BONDS NOT SOLD.—The $47,000 
issue of 54% % semi-annual water works bonds offered on April 9—V. 128, 
P. 1964—was not sold as no bids were received for the bonds. Dated Feb. 

5 1929. Due from Feb. 15 1930 to 1969. 


SURRY COUNTY (P. O. Dobson) N. C.—BOND SALE.—The $50,000 
issue of coupon funding bonds offered for sale on April 17—V. 128, p. 2513— 
was awarded to Braun, Bosworth & Co. of Toledo, as 544% bonds,for a 

remium of $100, equal to 100.20, a basis of about 5.22%. Dated May 1 
929. Due $2,000 in 1931 and $3,000 from 1932 to 1947 inclusive. 


SWANTON, Fulton County, Ohio.—BOND OFFERING.—H. D. 
Allen, Village Clerk, will receive sealed bids until 12 m. May 6, for the pur- 
chase of $1,250 5% special assessment bonds. Dated March 15 1929. 
Denom. $125. Due $125, Sept. 15, 1930 to 1939, incl. Interest payable 
on March and ~y wt 15. A certified check payable to the order of the 
Village Treasurer for 5% of the amount of bonds bid for is required. ® \ Se 


TERRY, Hinds County, Miss.—-BONDS VOTED.—At a special elec- 
tion held recently, the voters approved a proposed $15,000 bond issue to 
tall,a sanitary_sewerage system, 








TEXAS, State of—BONDS REGISTERED.—The following issues of 
ye Pg registered by the State Comptroller during the week ending 


A 4 

$4,000 5% San Patricio County Consolidated School Dist., No. 9 bonds. 
Due on April 10 1968. 

5,000 5% Dimanies Couaey Consolidated School District No. 9 bonds. 

ue on e > 
10,000 5% Cherokee County ‘onsolidated School District No. 40 bonds. 
5,000 Ba te Granee oeeen bonds. Due seriall 
" Tra es sewer n ° ue all’. 
2'500 5% Harris “County Consolidated School District No. 7 bonds. 
ally. 


THURSTON COUNTY (P. O. Olympia) Wash.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on April 29, by E. L. Van Epps, 
rr Auditor, for the purchase of a $274,000 issue of annual coupon 
court house bonds. Int. rate is not to exceed 5%. Denom. $1,000 and 
$500. Dated June 1 1929. A certified check for 5% is required. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive sealed bids until 12 m. May 6, 
for the purchase of the following issues of 4% % bonds aggregating $270,000: 
$60,000 oT portion sundry sewer bonds. ue $4,000, Sept. 15 1930 to 


944, incl. 
50,000 A a Bldg. repaid bonds. Due $5,000, Sept. 15 1930 to 1939, 


nel. 

26,000 Playground bonds. Due $1,000, Sept. 15 1930 to 1955, incl. 

25,000 Boulevard and Parkway paving bonds. Due Sept. 15, as follows: 
$3,000, 1930 to 1934, incl. and $2,000, 1935 to 1939, incl. 

25,000 Park Bldg. repair bonds. Due Sept. 15, as follows: $1,000, 1930 
to 1934, incl. and $2,000, 1935 to 1944, incl. 

25,000 Water Course Impt. bonds. Due Sept. 15, as follows: $2,000, 
1930 to 1939, incl. and $1,000, 1940 to 1944, incl. 

24,000 Motor Apparatus bonds. Due Sept. 15, as follows: $5,000, 1930 
to 1933, incl. and $4,000, 1934. 

11,000 Fence Construction bonds. Due Sept. 15, as follows: $2,000, 
1930 to 1933, incl. and $3,000, 1934. 

10,000 Bridge repair bonds. Due $2,000, Sept. 15 1930 to 1934, incl. 

10,000 az — eo: .-~ hm construction bonds. Due $2,000, Sept. 15, 

, incl. 

4,000 ey og perm Equipment bonds. Due $1,000, Sept. 15 1930 

to 1933, incl. 

Above bonds are dated March 151929. Denom. $1,000. Prin. and int. 
(March and Sept. 15) payable at the Chemical National Bank, New York. 
Bids for bonds to bear an interest rate other than the one specified are 
invited. Ifa fractional rate is bid such fraction shall be 4% of 1% or mul- 
tiplies thereof. A _ certified check payable to the ‘‘Commissioner of 
fabio f of —— of Toledo,’’ for 2% of the amount of bonds bid for is 
requir Legality to be approved by Squire, Sanders & Dempsey of 


Cleveland. 
Financial Statement. 


Actual value of property (estimated)......_.......-_--- $736 ,536,210.00 
Assessed value for taxation (1928) as or 





MRLs ek pi.ao So hes bp chsh gh aE ate Sad aed ts da 3,560 540.00 
PROS 5b de dust cediiebesdindesk 165,588 ,430.00 
Scars ansehen Maan acces chins tek la hs ts hed ss os, Mba no’ nas soins as a $589 ,148,970.00 

Total outstanding bonded debt including this issue_-_____- 29 597 ,722.33 
Df ee ee, ae ee ae 1,819,000.00 
Electric light bonds included above_-__............._---- None 
Special assessment bonds included above_______._____.--- 3,501 ,426.99 

Sinking Fund— 
(Except for water, light and special assess. bonds) 4,468 542.14 
BE PEE EE OE LEE Ae CEE None 
Bonds authorized (not to be sold at this time) ____._______-- 9,875,000.00 


) J 
—. (1920 census) 243,164; population, (July 1 1928 estimate) 

TOLEDO, Lucas County, Ohio.—3$640,000 BONDS OFFERED.— 
The $500,000 py 4% A bonds and the $140,000 4% % improvement 
bonds awarded on April 15—Vv. 128, p. 2692—at 100.04 a basis of about 
4.43%, to Arthur Sinclair, Wallace & Co., of New York, and Otis & Co., 
Cleveland, are being reoffered for investment by the purchasers, priced 
to yield 5.00 to 4.25%. 7 

Financial Statement. 


Actual value of property, estimated -_-.........--..-------- $736 436,210 
Dee Ge, BE kc os Raha heen chwsceewndsenonbek aes PB A 


Total bonded debt (including this issue) --.......---.-------- 29,761,94 
pn ERE EA ea seac GR a eee 1,819,000 
NE I ria iin nici dies a nee ap ab mee ha a ee 4,539,037 

De hd al ie ae he Si cra as once lo te Wook ec hc ote ei oe ic in ls th $23 403,910 


a. (1910 census) 168 ,497; ° en (1920 census) 243,164; 
population, (present estimated) 313,200. 
he above statement does not include obligations of other municipal 
corporations which have taxing power against property within the city. 
TREZEVANT, Carroll County, Tenn.—BOND ELECTION.—On May 
2, a special election will be held for the purpose of passing upon a proposed 
issue of $60,000 in bonds to reconstruct a high school building. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—ADDITIONAL 
DETAILS.—The $151,000 issue of 5% road bonds that was purchased on 
March 25 by Caldwell & Co. of Birmingham —V. 128, p.2157—is further 
described as follows: $1,000 coupon bonds. Principal and interest (M.& 
N. 1) payable at the National Bank of Commerce in New Yo4k City. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


TUCSON, Pima County, Ariz.—A $68,500 issue of 6% agora pa 
bonds has recently been jointly purchased by Gray, Emery, Vasconcells 
Co. and Donald F. Brown & Co., both. of Denver. Dated Mar. 2 1929. 
Due in from 1 to 10 years. Int. payable on Jan. & July 1. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 78 (P. O. Pendle- 
ton) Ore.—BONDS OFFERED.—Sealed bids were received until 2 p. m. 
on April 24, by Wilma Dick, District Clerk for the purchase of an issue of 
$1,500 5% semi-annual school bonds. Denom. $500. Dated April 1 1929. 
Due $500 from April 1 1930 to 1932 inclusive. 


UNION COUNTY (P. O. New Albany), Miss.—ADDITIONAL DE- 
TAILS.—The $200, issue of road bonds that was awarded to W. L. 
Slayton & Co. of Toledo—V. 128, p. 1097—bears int. at 5%, and was pur- 
chased for a $375 premium, equal to 100.187. 

UNION TOWNSHIP (P. O. Union) Union County, N. J.—BOND 
SALE.—The two issues of coupon or registered bonds offered on April 
24—V. 128, p. 2513—-were awarded as stated below: 
$272,000 6% assessment bonds ($273,000 offered) sold to Batchelder, 

ack & Co. of New York, at par plus a premium of $1.125.00, 
equal to 100.413, a basis of about 4.89%. Bonds mature May 1, 
as follows: $50,000, 1931 to 1934 incl., and $72,000, 1935. 
118,000 5% public improvement bonds sold to the Union Center National 
Bank, Union Center, at a price or par. Bonds mature Nov. 1, 
as follows: $5,000, 1930 to 1934 incl.; $6,000, 1935 to 1939 incl., 
and $7,000, 1940 to 1948 incl. 

Dated May 1 1929. 

VALLEY COUNTY SCHOOL DISTRICT NO. 23 (P. O. Frazer), 
Mont.—BOND OFFERING.—Sealed bids will be received by J. C. Wall, 
District Clerk, until 2 p. m. on May 14 for the purchase of an issue of 
oe fa 6% school bonds. A $1,000 certified check must accompany 
the ° 

VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—Of the 
$275,000 coupon or registered municipal building bonds offered on April 22 

V. 128, p. 2513), Hoffman & Co. of New York, bidding for 54s, took 

274,000 bonds, paying $275,140, equal to 100.41, a basis of about 5.21%. 
Bonds are dated April 1 1929 and mature April 1 as follows: $10,000, 1931 
to 1957 incl., and $4,000. 1958. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. O. Leek, Village Treasurer, will receive sealed bids until 10 a. m. May 1, 
for the purchase of $12,800 44% Otter Creek Township improvement 
bonds. ated May 1 1929. enom. $640. Due $640, July 15 1930; 
$640, Jan. & July 15 1931 to 1939, incl.; and $640, Jan. 15 1940. Int. 
payable on Jan. July 15. 


WADSWORTH, Medina County, Ohio.—BOND OFFERING.—Earl 
Richards, Village Clerk, will receive sealed bids until 12 m. April 27, for the 
purchase of $5,634 5% High St., special assessment improvement bonds. 

ated May 1 1929. Due Oct. 1, as follows: $1,000, 1930 to 1933, incl.: 
and $1,634, 1934. Prin. and int. pros at the office of the Village 
Treasurer. A certified check payable to the order of the Village, for 2% 
of the amount of bonds bid for is uired. 
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. Wales Centre), Erie County, N. Y.—BOND OFFER- | WICHITA, Sedgwick ty, Kan.—BONDS NOT SOLD.— 
ING—7Tbe $50.00 compen ne reer anty: ered on A: $45,344.18 Maso ah eam" Scud Gilwed en Kael Sacee 
.D. 2693) were queries at par, to the Manufact & Traders- | 128, 2694—-was not sold as Pall the bids were rejected. Da Fara i 
t Co., Buffalo. oe an Feb. 1 1929 and mature 1928. "\Sea in from 1 to 10 years. 
heb. 1 as follows: $2,000, 1930 to O36 in incl., 000. 1939 to 1942 incl. 


terest rate not stated. No other bid ele 


WALLA WALLA COUNTY SCHOOL yp poe yo Bo 
Walla Walla), Wash.—BOND SALE.—The 
offered for sale on yi * 
bonds, to the State of 


(P. O. 
school bonds 


13—V. 128, R- 2157 —was A + ol at par f for 6% 
Washington. o other bids were sub: 
WARD RURAL SCHOOL DISTRICT, Hockin County’ Ohio.— 
pone SALE .—The $12,600 6% school bonds off on A 5 «v - 43. 
- 1964) =e prone’ © at oe to the ers & M 


Sint 
Gea the only bid recei Bonds are dated i den. 1 1929 and pone il 3630 
April and a 1930 to to 1939 incl. 


WARREN COUNTY ofp: O. Indianola), lIowa.—ADDITIONAL 
INFORMATION .—The $200,000 issue of annual p road bonds that 
ye amerces to Geo. M. Bechtel & Co. of Davenport, ata a a) 101.125— 

128, 2693—bears int. at 5%, giving a basis of about 4.76%. Due 
from 1935 to 1944, and optional after 5 years. The other bids were as 
‘ollows: 


Bidders— Premium 
oe 40, , RPO MN, AR on be boicncscdanciaadctaccsoee $1,560.00 
- H. Polk & Co., Des Moines, Se a RR i I ON, Fe Ee 1,793.00 

Se a ee nanewnaws ,100. 
fon National Bank, Dest Mobses. | SRE ES a FeO ee 3 2,250.00 


WARWICK, Kent County, R. I.—BIDS TAKEN UNDER ADVISE- 
MENT.—It is reported that all bids submitted on April 23, for the $300,000 
4 and 4%% bonds scheduled for sale—V. 93—have been taken 
under advisement. The offering consisted of $2 30.0 wee 4%% water bonds 
gue se $5, R00. Marois 1930 to 1979, incl.; and $50, water bonds due 


,000; Nov. 1 to,1978, incl. The 4%% cup ts ancal May 1 1929; 
the 4% issue, Nov. 1 9 


WATERTOWN, + Ae County, Mass.—BOND SALE.—Curtis & 
Sanger, of Boston, bidding 101.07 purchased on — 24, the following 
00% of NW, % coupon bonds aggregating $235, ., t. cost basis 4.07%. 
$200 est End Elementary School nds. Due May 1, as —_— 
$14,000, 1930 to 1939, incl.; and $12,000, 1940 to 1 

35,000 Arsenal St. const. bonds. Due 4 000, May 1 1930 to i934, ‘incl. 

Dated May 11929. Prin. and int. (M. & N.), payable at the Old Colony 
Trust Co., Boston. Legality to be approved by ‘Storey, Thorndike, Palmer 
& Dodge, ‘of Boston. ther bidders were: 


Bidder— Rate Bid. 
I a i has es. dh en anndeioadubehuann 100.95 
Stone & ey. -4 ie ee, MOL duc bdo tc dbancnads bwhesdacaeu 100.74 
i a ee a eke alan sama 100.7 
Union Market National RN as iccntineks te wralerinnadrnre ta weusrindiondibuaiel 100.68 
a lt a A ir iain nits ot Ste lnc wna mw kc et ie wie me ee 100.65 
E.H. ollins % SE eS eee area a 100.635 
I a i itn led ip tn eile eds 100.62 
Rag Pee ee eae rane as 100.30 


WAYNE COUNTY (P. O. Detroit), Mich.—BIDS REJECTED.—All 
bids submitted on April 23, for the purchase of the following described bonds 
aggregating $243,000, scheduled for sale—V. 128, p. 2513—were rejected. 
Bidders were to state rate of interest. The bonds are to be reoffered. 


$135,000 1951, ee, District No. 9 bonds. Due $15,000, May 1 
108,000 Road Assessment District No. 10 bonds. Due $12, 000, May 1 
foo to 1939, incl. 


Dated May 1 1929. 


WAYNE COUNTY (P. O. don), Ilowa.—BOND SALE.—The 
200,000 issue of annual primary ost 4 bends offered for sale on April 11— 

. 128, p. 2513—was owes to the Iowa National Bank of Des Moines, 
as 5s, for a premium of $560, equal to 100.28, a basis of about 4.95%. 
Due from 1935 to 1944, inclusive. Optional after 5 years. 


haber went oo M eve gol wg A HY (P. O. Somerset), Somerset 
County, Pa.—BON. Getz of Wellersburg, recently pur- 
chased an issue oe $1, POG Ba ae futlaing ey) at a peice < of par. onds 

are dated Oct. 1 1929, ceupon in denominations of $1 Interest payable 
on on Apel and Oct. 1. Due annually in $100 instalments. 

WEST ALLIS, Milwaukee County, by gr OFFERING.—Sealed 
bids will be received until 8 p.m. en May 6, by M. C. Henika, City Clerk, 
~~ the purchase of five issues of 44% bonds ageregating $247, 000, as 

‘ollows: 
$70,000 school bonds. Due $10,000 from pete sng 1949, incl. ee at 
the West Allis State Bank of West 
52,000 yew bonds. Due as tenes: $2, 000” “1940 and 1941; 
1942 and 1943, and $7,000, 1944 to 1949. Payable at R.. 3 iret 
National Bank of West Allis. 
50,000 police and fire building bonds. Due $5,000 from 1940 to 1949, incl. 
ayable at the First National Bank of West Allis. 
40,000 storm sewer bonds. Due $4,000 from 1940 to 1949, incl. Payable 
at the West Allis State Bank of West Allis. 
35,000 — improvement bonds. e me: follows: $3,000, 1940 to 1944, 
$4, from 1945 to 1949, all incl. 
Blank’ bonds to be furnished by the bidder. A certified check for 5% 


The following statement accompanies the offering notice 
Under Chapter 67 of the Statutes of 1927 all bonds leoned by this city 
are exempt from taxation. 
BASIS OF ISSUE. 


Assessed valuation of taxable property of the City of West Allis for State 
one. County purposes: 


is 


C66 s00s 20o Seca hekdeuca loeb dbewk iiws eee bcss came $44,719,436.00 
ML. wiictcui. = suaedeta sa beicvanscsibawsisakewcabs 42,201 ,574.00 
Rtgiins ial ki saan ae ia cas wa pe tbaaaguatindnsecas mm 52,445,243 .00 
EE PC SS on Sis le lr Aik a bee Sais iba tee diso.cie by wie ibs eoimenich okie 56 939,728.00 
Aten sna rannhsaddnn mcbovenan sine in edpee ene 68 ,653 ,407 .00 
‘or city purposes 
Es = aR Ea ane he a edie hind ~ ie wee amie ad mee snlel $29,972,100.00 
IIR Se sah Sl Sin Ss cc inca gaa, cai i ai dn es Din li te 276,602.00 
Ii) ali SCAG oh as na se sr fg Wh rd ea in ws 00 ws Mi 40,769,259.00 
ASC Cesc ds hianddbe eines anhalt pi nbennenakwewne a 43 ,814,726.00 
URES Ba eae ee ae ee eee ee ,862,179.00 
I kl ae oe no ck ae See dae halen mei been aaa 2,293 ,108.95 
Pe 8 eee ee eee ,400. 


(These bonds were previously offered on April 13—V. 128, p. 2157.) 

WEST POINT PCHOCL. iy iy (P. O. West Point), Hardin 
County, Ky.—BOND LE.—A $15,000 issue of 6% aoe building bonds 
has been purchased by 5 investors, at a price of 101 

WEST Tarlo TOWNSHIP SCHOOL DISTRICT (P. O. Johns- 
R. D RB: Cambria County, Pa.—BOND OFFERING.— 

ecretary Board of D -ectors, will receive sealed bids 
until 7:30 p. m. May 10, for the ge of $25, 600 4% J school bonds. 
Dated May 11929. Denom. $1 Due May 1, as follows: $5,000, 1934; 

and $10, in 1939 and 1944.’ A certified check for $125, must accom- 
pany each proposal. 

WEST UNION, Fayette ee oe lowa.—BOND SALE.—A $90,000 


issue of 44% semi-annual fundin has been purchased at par, as 
— $13,000 to the city sinking fat and $6,000 to the school sinking 


WEST VIEW, Allegheny fountr, Pa. ene ELECTION.—An 
official advertisement bearing t signatures of D. A. Atkinson Burgess 
and W. M. Dickson, President we ‘Ocunci, states deste on apa 3 30, an elec- 
tion will be held to secure the consent of the electers to issue $50,000 bonds 
for public improvement P Present bonded debt $303, 759. 80-24 last 
assessed valuation $5,55 300. 

WEST VIEW yt ytry DISTRICT, Allegheny County 
SALE.—The $80,000 414% school bonds offered on April 23—V. 128, p. 
2514—-were Ky to the Mellon National Bank of Pittsburgh, at par, 
plus a premium of $552, equal to 100.69, a basis of about 4.47% Bonds 
are dated D Dec. 1 1928, and are payable on Nov.11958. Other bidders were: 


Premium. 

Prescott, , Lyon Pe RR, ee Se ere 
J. H. Holmes & Co., eR eR ER Er ae Se NESE PIE 
oe nr CLOUD, Newaygo County, Mich.—BONDS OFFERED.— 
Bird 5 Village Clerk, received sealed bids until 1 26, for the 
chase of $12,000 Wilcox ‘Paving bonds. Dated May 1 1929. Denom. 
Payabie in 12 years. Interest payable semi-annually. The vil- 

on reserves the right to reject any and all bids. 


Pa.—BOND 


WILLIAMSPORT, Lycoming Co., 





Pa.—BOND OFFERING.—Byron 
C. Houck, Ci Clerk, will receive sealed bids until 10 a. m., May 15, for 
the purchase of $250,000 414 % coupon school bonds. Dated April 1 1929. 
Denominations, $1,000. ue A 1 as follows: $20,000. 1934; $25,000, 
1939; $35,000, 1944; $50,000, 1949: $55,000, 1054:, and $65,000, 1959. 
] registera e as Di cert: ‘ able 
order of the City for 2% of the enueunt of bonds bid for, is aired 


‘ownsend, Elliott & Munson of Philedelphis. 


ity to be approved by 
WILLITS UNION BGs aD te hy | (P. O. Ukiah), Men- 
docino County, Calif.—BON e $11 e of 5% semi- 


5,000 issu 
annual school 1 


bonds steak toe aad a, Sa 18—V. 128, p. 26 
Francisco 


awarded to en & Co. of San for 
equal to 102. bis ® heals of abous 4.75% Due from 1934 to Site eo. 
: Am National Co., — 


ve the other bids as foliows 
Sosurtelen Divfston i.e Bankitaly Co., $2,218; Bond & Goodwin & 
Tucker, Inc., $2,1 H. Moulton Co., 1 725; Heller, Bruce & Co., 
$1,617, and ‘National Site Co., $1,184.50. 


WINCHESTER, Frederick County, Va.—BOND OFFERING.—Sealed 
bids will be received until 2 am .on May 10, by W. T. Barr, C 


for the purchase of a $349, issue of 4 0 Fang ty se , streets, school 
and refunding bonds. Denom. $1,000. 1929 and are due 

on May 1, as follows: $5,000, 1930 to 1933; $8, 000, "1034 to > Agee: $7, 
1937 and ‘1938; $8,000, 1939 to 1941; 1; $9. ‘n° 1943 "and 
1944; $11,000, 1945 and 1946; 000, 1194 O47; 313,000 O48: § 4,000, 
1949’ and 1950; $15.000,, 19 i S16 6.000. 1 1954; $20,000, W085 to 
pb $25,000, 1758; and . % and in & N.) 
payable at the U. Mortgage - Trust “Bo. ty York C A Prin. 
of bonds may a registered homson, 


Legality to be approved by 
Ms Wood & Fn of New York. A certified check for 2% 
uir 
Financial Statement (as officially reporte 
Assessed valuation real estate, 1928 hpba ate pendant 
Real Mee gory nine! ony aeont 1938. epee 2 Gaaaeo snr an an 
valuation © personal property, 1 
Bonds outstanding... ............- si » stat tend wbvbe shia wane 
none indebtedness 
e 


par of the bid, 


$8,259,028.00 
5 Sida 1,610,733.00 
347,000.00 


-00 

purchase money on property recently purchased - - - 4,666.66 

(Borrowed in anticipation of revenue for current year. 

Total bonded ¢ debt including this issue__-_..........--.---. 96,000.00 
Population, 1910 census, 5,864; population, 1920 census, 6,883; popula- 

tion, 1928, estimated, ll ,000. 


WINCHESTER, Middlesex County, Mass.—BOND SALE.—The fol- 
lowing issues of 44 go bonds aggregating $119,500 were awarded on April 
24 to Estabrook & , Boston, at a price e 100. 54,a pase of about 4.12%: 
$47 ,000 sewer rer const. ‘and surface drain. Due y 1, as follows: 


‘a 
$5,000, 1930 to 1938, incl.; 1939. 
4,000, May 1 1930 to 1909 incl. 


a 8 000, 
40,000 water construction bonds 


32,500 Pa one peat jg MR ty fe 1, as follows: $5,500, 1930; and 
Datea® tree ay 1 1929. See, ‘$1,000, one bond for $500. Prin. and 

int. (M. & N.), payable at the Old Colony Trust Co., Boston. Legality 
er 


to be approved 
bidders were 
idder— 

i Ser as o Poi dodecabecauwiacestodsadenaccuaanteueee 
Me ag pe Trust Co 
2 ee ee OOK no os ce dannkd ch eepan alin chp be desbaendiih dak 
E. ii. Rollins & vs 
Se, Dn DS OI 6 ci cmngcnandinomun 
Stone & Webster and Blodget, Inc. -_- 
SE eo nin doit dha hbenhenaewecwuins aed aie 


WINSTON-SALEM, Forsyth County, N. C.—BOND id ih 
Sealed bids will be received until noon on May 2, by W. Holcomb, 
Commissioner of Public Accounts & Finance foe the aR of an issue 
of $1,800,000 school bonds. pena $1, May 15 1929 and 
due on May 15, as follows: $40, 1930 to i935. "$60, 000, i= 1949 
and $80,000, from, 1950 to 1958, ort incl. Prin. and int. (M. & N.) arable 
in gold at the U. 8. Mortgage & Trust Co. in New York Cit Int. rate is 
not to exceed 6% is to be stated in a multiple of 4 of 1%, “and must be 
the same for all i the bonds. Bonds certified as to genuineness of signatures 
by the U. 8S. Mortgage & Trust Co. of New York. No bids are to be for 
less than par or for less than the entire issue. Legal approval by Reed, 
Hoyt & Washburn of New York. Reauired ‘bidding forms furnished 
the Commissioner or the above trust company. A certified check for 2% 
of the bid is required. 


y Ropes, Gray, Boyden & Perkins, of Boston 





Financial Giotensent April 19 1929. 

Assessed valuation of taxable Real Property ---...-.------ $83 ,699,634.00 
Assessed valuation of taxable pends property ..-.......- 60,458 ,596.00 

Total assessed valuation of taxable property_-....----.. $144,158,230.00 

Actual value of taxable property (estimated) -....-.--- ‘ J .00 
Gross bonded debt (incl. proposed : MEGS) . a é cccknwinwenne 18,547 ,000.00 
TOE DORE, cannon db ihkc dda stnnen bah mee 994,195.38 
—_ ¥ (for bonds other than water bonds) - 23. 022.03 

1 assess. (actual or est., applicable to 

a of bonded debt). -...---------- 4,167 ,740.50 
Other legal deductions (school bonds) - - - - ~~. 4,108,000.00 

‘Tatal GeQnCUGi . a... optnien cada thansneoctses alee 11,542,957 .91 





Wot bonded G606: 01... intce-éditindsoimeecnnamincnhas $7. 004,042.09 

Note.—There is no separate school district embracing the city in whole 
orin part. Bonds for schools are issued in the name of the city and included 
in the above statement. 

Population 1910 (U. 8. Census), 22,356; 1920 (U. S. census), 48,395; 
1928 (U. S. census July est.), 80,000. 


WOODLAND ACQUISITION AND IMPROVEMENT. Ma tis pal 
No. 1 (P. oodland) Yolo County, Calif.— 
7 ,340 issue of coupon improvement bonds was eam pts D al 16 te to 
he American National Co. of San Fran sm as 5s, for a premium of 


$88, equal to 100.272. It is reported that R Moulton & Co. offered a 
premium of $912 for esi ange o London Paris Co., $113 for 5%s; Freeman 

mith & Camp, $176 for 6s; Dean Witter & Co., $194 for 7s, and California 
National Ban "$59 for 7s. 


WOODRIDGE Bergen County, N. J.—BOND SALE.—M.¥M. 
Freeman & Co. of Phil elphia, have y purchased an issue of $300,000 54% 
coupon or registered improvement Ee at bel ar plus a premium of we -00, 

ual to 100.10, a basis of about 5.47 one March 1 1929. 


enom. 
$1,000. Due March 1 as follows: $4,000, 1930; $35,000, 1931 to 1938 
inclusive; $50,000, 1934, and $25,000, 1935 *, 1938 inclusive. Purchas' 
are reoffering the bonds for public investment priced to yield 4. 80%. 
Legality to be approved by Caldwell & Raymond of New York. 
Financial Statement. 

Reel welt, GNNONE bk ce cidinc ck oa sob bn ahem dubcwnend 3 i 00 
Assessed values, RII ass Gada as ate tn o> ba tn th on 0h Sah ce ws ln ws ne 3,231,157.00 
Assessed values (3 years average) ......------.----------- é ,232.00 
Total bonded debt (including tt IMO ccncivsameewe ates 941,570.13 
Less—Assessment bonds and taxes-___-..--.-_-- $621, 782.11 

Se Ps oc SEE oa ae a edbosacensuuen 7 ,068 .67 

818,850.78 

TE GA. oc nnatsmntnn cn hadenicakdeuintinbadasetnanedeeny 122,719.35 


Population (estimated), 4,000. 


WORTH COUNTY (P. O. Northwood), Iowa ns. — Te 


— is a list of the other bids submitted for the $150,000 issue of 5% 
of Bay primary road bonds awarded on April 17 to the White-Phillips Co. 
mreawers. at 100.963, a basis of about 4.79%: 

Premium. 

Carleton D. Beh Oo. Cf Tit MO. ion Soe. cron ocnbs madenena ,440 
H. Denes A Od. OF Tet BERNE Si vtécadiwcdeaonakcsbidiaaston 1,147 
hy M. Bechtel & Co. of NN EEE GIES MTEL Te ,130 
iret Matienss Oo. OF meee GHEE oes oo den ok ddes nh aetaadeaewsons 550 


WYOMING TOWNSHIP SCHOOL DISTRICT NO. 8 9 (P. O. Grand 
Rapids R No. 1) Kent County, Mich.— OFFERING .— 
Theodore Rogers, School Directer, will receive sealed tide until 8 p. m. 
April 27, for the purchase of f $80. school bon: ate of peters, not oo 
Denoms. $1,000 and $ 

to’ 1946 ‘eal: 


544 % A 
€2,000, 1944 to 
$3,500, 1954 and 1955; and $4, 





Due oe follows: $1,500, 1937 
.¢ 948 to 1053 
Principal and 


500. 
2,500, 


eed 
1943 incl.; $3,000, 
, 1956 é 1959 incl. 


incl.; 
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interest payable in Grand Rapids. A certified check for $500 is 
Legality to be approved by Miller, Canfield, Paddock & Stone of Detroit. 


ee ETON, Yankton County, S. Dak.—BOND SALE.—The $51 p00 
issue of semi-annual water plant bonds offered for sale on April 15—V. 128, 

. 2337—was awarded to the Paine-Webber Co. of Minneapolis, 

or a premium of $37, equal to 100.072, a basis of about 4.99%. 


20 years. 


YORE COUNTY SCHOOL DISTRICT NO. 37 (P.O 
n school bonds offered for sale 
on Apri 19—V. 128, p. 2157—was awarded to Stranahan, Harris & Oatis, 
ual to 109.56, a basis of 


BON. ALE .—The $50,000 issue of cou 
Inc., of Toledo, as 6s, for a premium of $4,780, 


about 5.22%. Due in 20 years. The following 


hg ta 


25, 
of ‘about 808% & 


required. 


ge me. 
Due in March 1—V. 128, 


of New Liskeard, at a 
. Clover), S. C.— 


addressed to 


a complete list of the F ebruary 1 1929 


5% the Canadian Bank of Commerce, purchased on 
cou m or registered bonds at a price of 98.65, a basis . 

ian payment). 
25 1954. Bonds are issued for refunding purposes. 


ROUYN, Que.—BOND SALE.—The $25,000 school bonds offered on 
p. a a awarded to Hill 


Hg iy of 
a coupen rate of 5% and is Seeable serially in from 1 to 15 years. 


ST. HENRI De TAILLON, Que.—BOND OFFERING.—Sealed bids 
U. Gosselin, 
n April 27, for the purchase o 

Dated 9 in $100 y Pag A multiples thereof, payable at 
ae Joseph d’Alma, Quebec and Montreal. 


m April . 
Dated April 25 1929. Due April 


-~Clark-Francis, Ltd. 
a basis of about 5.30%. Issue bears 


Secreta $0000 3% will be received until 7 p. m. 


% 15-year serial debentures. 


Bidder— Int. Rate. Price Bid.| SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS SOLD 
Stranahan, Harris & Oatis, Inc.------------------- "6% $54,780. AND AUTHORIZED.—The following is a list of the authorizations and 
Stranahan, Harris & Oatis, Inc. ------------------- 5% 7% 52,965.00 | debentures reported sold as they appeared in the April 19 issue of the 
Stranahan, Harris & Oatis, Inc-------------------- 5% % 1,665.00 | “Finland Post.” 

Stranahan, Harris & Oatis, Inc-------------------- 5%% 50,205.00 | Authorizations Granted by the Local Rane deopenag Board from March 30 to 
W. L. Slayton & Co-.-...-~------------------=--- an «8 -a80-oo April 13 1929. 
yan, Sutherlan SaaS ers ay: Se Ds 52,059. S 

: { chools: Gladstone, No. 1736, $4, 500: Dirksburg, No. 3190, $1,800; 
Ryan, Sutherland & Co.......-------------------- 67” —29:099-00 | Bedford, No. 3195, $3, 500; Wing, No. 1155, $3,500; Hubbard, No. 1513, 
Peoples Securities Go. 2722222277222222222222222272 6%, ‘300.00 | $3,000; kidelaue, No, 824. $4,800; ‘North Plain, No. 1366, $4.750: Pheasant 
ii. re) lu ea aa ta a eA 544% 51,016.89 | Plain No. 572, $4 _Fosterdale, No. 3623, $ g River, No 
ee ee 6% 53.855.89 $7,000; Kutawagan, No. 3913, $1,200; Alexandri:, No. 1908, _ $4, 500: 
PES Sea pe, als i Sat aa al RRR RENO: 5 i 54%% 50,000.00 | Gouverneur, No. 4557, $4, am. Troy, ‘No. 2757, $4,000; Cretcher, No 4784, 
pote SS Gl inlet leita ap RSD MED 5 514% 51,250.00 | $10,000; Copeland. No. 2017, $5,500; Glenrosa, No. an Le $4,500; Whiska 
Walter, Woody & Heimerdinger..-.---._..2-___- 5%% 50,910.00 | Creek, No. 2468, $4, 360; Ailsa Craig, No. 642, $4, 
Walter, Woody & Heimerdinger......-.........--- 6% 51,875.00 ebentures Reported Sold. 
is Ge BES ik ees ene nedine apr mhbbemes % 51,515.00 Schools: Newfield, No “1760. 1,2 10 arene oe Cress Life 
Robinson-Humphrey & Co., and South Carolina Na- Assurance Co.; Sanderson, No. of St. $5,000, 15 ears 6%, Birkett 

GE Mitkas ote hvktn dvds dvemeod nd aie eae 5%% 50,077.52 | & Co., Toronto; St. Henry R. No. 5, $16,000 00 years 5h we: Bond & 
Robinson-Humphrey & Co., and South Carolina N Debenture Corp.; Sylburn R. ™ Co., $2,000 15 years 54%, J. Birkett 

ET RE eS ew niakinvadbbnaboapssasive 52,126.50 | & Co.; Bounty R. T. Co 200 10 years 6%, 3 Turner & Co. mn 

errr re Pere ee 8% % 50,201.50 Regina; Dunblane Village, "$3, ‘500 10 years 5%%, H . Birkett & Co. 


Weil, Roth & Irving Co 
* Successful bid. 





CANADA, its Provinces and Municipalities. 


eR fo Que.—BOND OFFERING.—Sealed bids will be received 

Simard, eg oe oe until 12 m. April 27, for the purchase 
Coupon rate 5%. 
t any branch of the Banque Cana. 


ee $90,000 bonds. Dated a iy 1929. 
$100. Due in 40 years. Payable a 
dienne Nationale in Quebec. 


BRITISH OLA (Province of).—BOND SALE.—A syndicate 
$ including Wood, Gundy & Co., Dominion 


headed by A. Ames & Co., 


3/0 


Bidder— 


Denom- 


ments. 





MeLeod. Y oung, Weir x te thics 20 sa baci ty ce eg nea ia tear eae ee 


SASKATOON SCHOOL DISTRICT NO. 13, Pid ing Aly 
following bids were also submitted on April 15, for the $125,000 issue of 
5% school bonds awarded to Wood, aney. & Co. of Toronto, at a price 
of 92.70 a basis of about 5.50%—V. 128, p. 2694. 


WILKE, Sask.—BONDS OFFERED.—Sealed bids were received by 
T. A. Dinsley, until April 26, for the purchase of $27,000 Union oo 
District bonds, bearing a coupon rate of 6% and maturing in 20-ins 


tal- 











NEW LOANS 








PP PPP LL LLL LDL POD 





$125,000 
Central School District Number One 


Town of Sharon, Schoharie County, and Cherry Valley and Roseboom, 
Otsego County, in the State of New York 


SCHOOL (COUPON) BONDS 
Notice of Bond Sale 


Notice is hereby pres that the Beard of 
Education of yee | hon yy District Number 
One of the towns of Sharon, Schoharie County, 
and Cherry Valley and Roseboom, Otsego 
County, in the State of New York, will om at 
sealed proposals at the First National Bank in 
the Village of Sharon 8 ings New York, in said 
district, until F OCK IN THE AF- 
TERNOON ON THE 16TH DAY OF MAY 
1929, for the purchase of bonds of one hundred 
twenty-five thousand dollars ($125,000) of said 
district of ine denomination of one thousand 
dollars ($1,000) each, numbered from one to 
one hundred twenty-five inclusive and 4 
interest at the lowest rate of interest obtainable, 
not exceeding six Ret cent per annum (6%) 
Payable oe Al 

oth _a- and ’ interest of said bonds will 
ayable at the First National Bank of Sharon 

Bp &. New York, to the holder thereof, in 
ew York exchange. Said bonds shall not be 
sold below par and shall bear interest at not ex- 
ceeding six per cent per annum and shall be sold 
to the bidder who will take them at the lowest 
rate of interest, with accrued interest to be added. 

8 bonds to be coupon bonds and dated 
June 1, 1929. Two of said bonds shall mature on 
the first day of June in each of the years 1930 to 
1934 inclusive, and three of said bonds shall 
mature on the first day of June in each of the 
years 1935 to 1939 inclusive and four of said bonds 
shall mature on the first day of June in each of 
the 2 rs 1940 to 1944 inclusive, and five of said 

shall mature on the first day of June in 
us of the years 1945 to 1954 inclusive, and six 
of said bonds shall mature on the first day of 


June in each of the years 1955 to 1959 inclusive. 

Purchasers will be required to deposit with 
their bids in cash, by certified check or by bank 
draft, two per cent of the amount of such bonds 
and pay the balance, with accrued interest, if 
ong, = to be added, when such bonds are delivered. 

ids must be sealed and addressed to Frank 8. 

Clapper, Clerk of the Board of Education, care of 
— National Bank, Sharon Springs, New York, 
and marked on the outside of envelope enclosing 
said bids ‘‘Proposal for School Bonds.’ 

Me daa to reject any and all bids is hereby 


reeene a bids will i oF ome ged 7) -““y and announced 
at the First onal Ba the Village of 
ag ines. "Hew York, on ae 16th day of 
1929, at four o'clock P. M., at which time 
aad f°- all bidders are invited to be present. 

The said district has no other bonded in- 
debtedness. 

The total peneeeed yeugiion of said district in 
1929 was $1,572 Present population of 
district is ouimeaek” a one thousand. 

Prospective purchasers may obtain any further 
information by addressing Frank 8S. Clapper, 
Clerk, Board of Education, Sharon Springs, 
New York. 

Dated, Sharon Springs, New York, April 19, 1929. 


BOARD OF EDUCATION OF CENTRAL 
CHOOL DISTRICT 
THE TOWNS OF SHARON, SCHOHARIE 
COUNTY, AND CHERRY VALLEY AND 
ROSEBOOM, OTSEGO COUNTY. 


By Herbert L. Odell, President 
Frank 8S. Clapper, Clerk 
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WHITTLESEY. 
Mic & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 











MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Building 


PHILADELPHIA 








NEW LOANS 
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NOTICE OF SALE 
$150,000 


TOWN OF SOUTHAMPTON 
SUFFOLK COUNTY, N. Y. 
Hampton Bays Bridge Bonds 


NOTICE is hereby given that sealed Hoag comng 
will be received by the Town Board of the Town 
of Southampton, Suffolk County, New York, at 
the office of said board in the Town Hall in ‘the 
Village of Southampton, said town, at 1:30 
o’clock in the afternoon on the 8th day of May, 
a for the Bown of of any or all of an e of 

= _ own of Southampton in the omanas 

and fifty thousand do 

$150 ¢ 000) ' 1k used for paying the cost of con- 
structing a bridge and causeway or roadway 
across Shinnecock Bay in said town from the 
mainland in the viennity of Lighthouse Point 
Hampton Bays, to the Dune nds to afford 
access from said mainland to the Dune Road and 
Ocean Beach, in said town. 

The said issue will consist of one hundred and 
ey, (150) bonds for One thousand dollars 
($1,000) each, dated the first day of April, 1929, 
and maturing in numerical order as follows:— 
Fifteen (15) bonds aggregating Fifteen thousand 
dollars ($15,000) on April Ist, 1930; and Fifteen 
(35) bonds aggregating Fifteen thousand dollars 
($15,000) on April 1st in each and every 77 7 
thereafter until all of said bonds shall be fully 


paid. 

pa he said bonds will bear interest at the rate of 
Five per centum (5%) per annum, payable 
annually April 1st and Deteber ist in each year. 
Said bonds shall be in coupon form and me be 
converted into a registered bond and be 
payable as to principal and interest at the Gea 
ya! Bays National Bank, Hampton Bays, New 

ork. 

All bids must be in writing, sealed and the 
number of bonds bidder will purchase, stated 
and must be accompanied by a certified check for 
Five per centum (5%) of the amount of the bid. 

No bonds will be sold for less than par. Interest 
will be charged the purchaser from the first day 
ef April, 1929, to the date of delivery. Purchaser 
will be credited with any interest received by the 
Town upon the amount deposited with the bid, 
from the date the bid is accepted to the date of 
delivery of bonds. 

The right is reserved to reject any and all bids 
and to thereafter at the same time and place sell 
said bonds at public auction. 


Dated April 24th, 1929. 


BENJAMIN G. HALSEY, 
Supervisor of the Town of Southampton, N. .Y 
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ALABAMA 


MAR: & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





an 
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COTTON, GRAIN, SUGAR AND GOFFEE MERGHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Enshange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
Nationa! Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 





F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 
Cotton Department 


Cr al 


James Talcott 





Under the management of Edward M. Weld Inc. 
aaa. 6 CC Founded 1854 
Chicago Philadelphia 225 Fourth Ave., New York 
Washington Providence 


\ 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Exchange 
Bowling Green 0480 
60 Beaver St., New York 





Entire Production of 
Textile Mills 
Sold & Financed 


Amnex: 180 Madison Ave. 
Cor. 34th St. 











Liverpool Cotton Association 








Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
132 West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Oottes kt Basa Exchange 
ew ee xch e, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Board of Trade 


WwW: Grain Exeha 
ed ¥ leans — Exch 
National Raw Silk Exchang , Ine 
National Metal Exchange, Inc. 
it Stock Exchange 
Associate Members 
D 


tvereeet Cotton Associatio 
New York Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments. 





Hopkins, Dwight & Co. 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YOR <= 








General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


271 Madison Avenue 


NEW YORK 
Established Over 85 Years 








Classified Department 


Financial 





ARAAAASA ~~ 








ASSISTANT 
STATISTICIAN 
With 5 years’ statistical 
experience in the financial 
and banking field seeks a 
new connection. Knowledge 
of German and French. A 
hard worker with excep- 
tional references. Age 29. 
Address Box CE-1, Finan- 
cial Chronicle, 90 Pine St., 

New York. 





Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 






































Stock and 


Published 








Auctioneers 


———eoenerr 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Saies 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


PPL III II 


Street address. 
Officers or Partners. 
Department Heads. 





resident manager. 


Correspondents. : 
Private wire connections. 


126 Front Street, near Wall 








Directory Of 


“Security Dealers of North America” 


An 850 Page Book containing over 10,000 listings arranged al- 
phabetically and geographically with full details as: 


Branches maintained with street address and name of 
Character of business and class of securities handled. 
Stock Exchange memberships held. 
Local & Long Distance Telephone Numbers. 

1929 Edition Now Ready—Price $6 


HERBERT D. 
Incorporated 
Publishers 


Telephone—John 4857 


Bond Houses 


semi-annually 


SEIBERT & CO. 


Mew York Oity 
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J.S. BACHE & CO. 


Established 1892 





New York Stock Exchange 
Members a Beard of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Cash or 
earvied on Censervative Margin 


Branch 





Offices 
Albany Atiantie City 
Butlalo Austin 
Detroit Ft. Worth 
Kansas City Hilisbero 
Paris Houston 
Philadelphia New Haven 
Roehester Tayler 
San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 
Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Princi Citie: 


s 
The Bache Review sent on application 





Correspondence invited 

















Ames, Emerich | 
& Co., Inc. 


Dealers in securities of 
American and Foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “‘Amich’ 


105 S. LaSalle St. 
NEW YORK CHICAGO j 


> Philadelphia Milwaukee 
San Francisco 


6 Nassau St. 


St. Louis 
Los Angeles 











— 














Hoactranp, Atitum & (0. 
Established 1909— Incorporated 

| Investment Securities 

|| NEW YORK CHICAGO 



































BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS ann AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 




















Four Investment Companies 
receive investment service from 


American Founders 
GEORPORATION 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 


115 Broadway, New York 


Cincinnati Dayton 














Hayden, Van Atter 
and Company 


Investment Bonds 
Detroit Grand Rapids 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 
Borton, Mass. Louisville, 
Bu:falo, _ ty A Minneapeits 1 Mian. 
Chicago, Ill. New York, 
Cincinnati, one me sy Oe 
Cleveland, Ohio 
Dallas, Texas Pete, 
Denver, Colo. 5 oh 
Des Moines, lowa St. J hh, Mo. 
Detroit, Mich. ‘ Louis, Mo. 
Hartford, Conn. Spokane, “Wash. 


Houston, Texas oledo, Ohio 
Indianapolis,Ind. Tulsa, Okla. 
Wichita, Kansas 


Joplin, 








Harris, WintHRorP & C2 


Members 
New York Stock Exchange 





Investmeni 


Securities 


11 WallStreet 578 Madison Ave. 
(at $7th Street) 
New York 


The Rookery Chicago 




















OTS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
Denver 


Columbus 
” Col rado —- 
o 
Kansas city 


Mempers New York Stoek Exehange 























t G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








“DYER, HUDSON & CO. 


Subthesare to OC. I. Hudson & Oo. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2681 Broadway 
(Corner 97th Street) 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 








HIGH-GRADE INVESTMENTS 


4] | Members of New York & Boston Stock Exchanges 
































PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago : 208 South La Salle St. 


Cleveland Akron New Haven 

Hartford Albany Philadelphia 

Newark NewBritain Reading 
Detroit 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & 3 CO, INC 











115,.W.tAdams St. 


CHICAGO NEW w YORE 








BONDS 


A.C. ALLYN ano COMPANY 


Inc, 
67 West Monroe St., Chicago ; 


[se York Philadelphia 
Boston 


Milwaukee }. 
San Francisco MMiancapelt 























Emery, Peck & Rockwood 
Company 
Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















Central Union Trust Co. 
Old and New Stoek. 


SEASONGOOD, HAAS & MACDONALD 


Members Rew York Stock Exchange 
60 Broadway New York 





